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CHARTERED 1822 H 
' _. | larris, Forbes & Co 
THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS PINE STREET, CORNER WILLIAM 
COMPANY Members New York Stock Exchange a ies bps ll tes 
20 Witten Girees New York HARRIS, FORBES & CO., INC. 
120 Broadway Beston 
475 Fifth Avenue, at 41st Street HARRIS TRUST & SAVINGS BANK 
901 mee oe 72nd Street Uptown Office Chicago 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 
23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 
NEW YORK SAN FRANCISCO CHICAGO 


(Branches in all o.her principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


251 West 57th Street 


London 
64 Bishopséate, E. C. 2 





Act as fiscal agents for municipalities and 

corporations and deal in Government, 

municipal, railroad and public utility 

BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





Qin, Read ¢ Co 


Railroad, Peblic Utility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: }’edcral Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAGO 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . > - - 
Surplus and Profits . 
Deposits (Oct. 3, 1928) 


$60,000,000.00 
78 807,343.06 
892,388,858.54 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 

James N. Hill Malcolm G. Chace 
Daniel C. Jakcling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8S. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 

Gerhard M. Dahl Theodore Pratt 

Reeve Schley Robert C. Pruyn 

H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W. Roebling, Jr. 
Henry Ollesheimer Earl D. Babst 

Arthur G. Hoffman Francis H. Brownell 

F. Edson White James T. Lee 





FOREIGN AND TRUST DEPARTMENT FACILITIES 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & C@O., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostox 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &6@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 
avestment 
‘Banking 
(>. 


MUNROE & CO. 


Established 1851 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

jon. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 
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WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














Granam. PARSONS & Co. 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, ana 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





Inbestment Houses and Wratvers of Foreign Cxchange 
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KIDBER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Shy 


Lonaon Correspondents 
SELPGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








ay 
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THOMPSON ROSS 
& Co. 








v + 
Underwriters and Distributors 


of Corporation Bonds 
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29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 
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; Lee, Higginson & Co. 


New York 


Investment Securities 
Letters of Credit 


Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 
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HORNBLOWER & WEEKS 


42 Broadway 





Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principai Security Markets 


Established 1888 
731 Fifth Ave. 


Beston Chicago Cleveland 

Detroit Providence Pittsburgh L 
Portiand, Me. 

Members of New York, Boston and Chicago 
Stock Exchanges 5 

















GREEN, ELLIS & ANBERSON 


Commonwealth Bldg. 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 


Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 


Commercial and Travelers’ Letters of Credit 


Foreign Exchange 


Securities Bought and Sold on Commission. 











MILLETT, ROE & Co. 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








60 BROADWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
NEW YORK 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY 
RAILWAY 














A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 














Wthell Bichins & Col 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody &? Ca 


BOSTON NEW YORK 


























PARSLy BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


SCHLUTER & Co. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 








FIELD, GLORE & Co. 


12 O W.Adams Street 
Chicage 


J38 Wall Street 
New York 





400 Union Street 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelpnia Stock Exchange 


Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


NASHVILLE, TENN. 


Offices in Principal Cities. 














HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








: 











Lage & Co. 
Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 























ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 














NEW YORK 
65 Broadway 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Properties in 16 States serving 


2,300,006 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$160,000 .000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2131 ector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 


Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 














EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 
HARTFORD sis 
purrit Mote Beg Hartford Conn. Trust Bidg, Colony Bidg 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














Iuvestment and Financial Wouses 











We extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 195) 


Paid-up Capital and Surplus 
$135 ,000,000 





Two Rector Street New York 











BONDS 


MUNICIPAL—RAILROAD— 
PUBLIC UTILITY 


R. L. Day & Co. 


Me™Mbers New York andjBoston} 
Stock Exchanges 





14 Wall'St. 35 Congress St. 


New York Boston 


Successors in New York-to 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


7 


Originators and 
Distributors of 


Investment 
Securities 











INVESTMENT 
SECURITIES 


Offices in Principal Cities 











GEORGE M_FoRMAN & CoMPANY’ 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


“re 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








= 


Pee 


STROUD & Co. 


Incorporated 


HUUEDUEDUROT EDU E EER: 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


UU 
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(GHANDLER & (GOMPANY 


QNCORPORATED 


Public Utility 
, and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











. Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 


Joseph Walker s Sons 


Members New York Stock Exchanye 










































J. S. Rippel & Co. 
18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds a 
Municipal Bonds 








Underwriters Distributors 


Howe Snow & Co. 


Incorporated 
Investment Securities 
NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 


SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


a QO D> 
































PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
P7 
PENNSYLVANIA 
MUNICIPAL BONDS 























Harris, WintHRoP & CO 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 























Investment Securities 


KEANE Hicsice & Company 


INCORPORATED 


Bunt Buitoinc. DETROIT 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 








KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 








Inbestment and Financial Houses 








‘Lawrence Stern| 
and Company 


231 So. La Salle St., Chicago 





BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 









This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 














REINHART & BENNET 


Members 
New York Naw Vor 
Stock Exchange Curb Markel 


INVESTMENTS 


52 Broadway New York 











WE ori iginate and‘distribute_ 
conservative investment 


bonds 


Bond Department 


Firs’ Minneapolis Trust Company 


Affiliated with the First National Bank 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


CHICAGO 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 
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Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 


GORPORATION 








38 Exchange Place, New York 


Whitehall. 2330 
| 
| 


| WooD, STRUTHERS 
| & Co. 


20 PINE STREET 
| NEW YORK 




















| e 




















MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








MUNICIPAL BONDS 


Special Oiens rices to yf 4 Banks 


She Hanchelt Bond Co. 


ncorporated 1910 
89 P vrs 4 La Salle Street 


CHICAGO 








LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 




















CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 


























I THEODORE HOFFACKER. 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. 





NEW-YORK. 
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CHARTERED 1853 


“United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$22,652,171.37 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, 1st Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice-President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital_-_-_-_-_--- £4,000,000 
Paid-up Capital 
Reserve Fund________----- £2, 4 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital Hongkong Cur- 

nonce re eo tsiks ai vs So cede ee wk re ae H$50,000,000 
Paid Up Capital (Hongkong Cur- 

a = eS ere H$20,000,000 
Reserve Fund in Sterling. _____---- g ,000 
Reserve Fund in Silver (Hongkong 

ere Pee H$14,000,000 
Reserve 

(Hongkong Currency)---------- H$20,000,000 

C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 








lonian Bank, Limited 


Founded 1839 


The British Bank for the Near East. Possesses 
43 Branches in Greece, Egypt and Cyprus. Offers 
special terms and facilities for every form of 
International Banking service between the United 
States, Great Britain, and the Near East. 

HEAD OFFICE; 


25-31, MOORGATE, LONDON, E. C. 2. 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_____________--- £5,500,000 
Pala Up Capital................<.. 1,750,000 
NT | eee 1,900,000 
Deposits (31st Oct. 1927)__________- 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsways 


5 a 2 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 
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BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 





FOREIGN BRANCHES 


New York London Constantinople 
And affiliations throughout 
the world 
Capital Fully Paid - Lire 700,000,000.00 
Surplus -_ - - - Lire 540,000,000.00 
NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








English, Scottish aud Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 


Subscribed Capital____..........--_- £5,000,000 
pg SoS £3 ,000,000 
Further Liability of Proprietors_.____- £2,000 


Reserve Fund 
Remittances made by Telegraphic Transfer- 
Bills Negotiated or forwarded for Collection: 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


' Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized_______________ £3,000,000 
Capital Paid U £1,050,000 
Reserve Fund Undivided Profits £1,584,846 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 














World Wide— 








Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks = Bonds + Deposit Accounts 








Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 











economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Foreign 





Banque Nationale de Credit 


Capital (entirely 


SESE MB) <o cdewa frs. 250,000,000 
ee oe frs. 127,582,000 
Deposits-_-______-- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1.) 
A ee $37,500,000 
NUD I ii eg is ali dod tae 28,250,000 
Reserve Liability of Proprietors__ 37,500,000 
~$103,280,000 


Aggregate Assets 30th Sept., 1927_$438,905,643 
eer°OSCAR LINES, General Manager 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: London Office: 
Goeowgs Street, 29 THREADNEEDLE 
Ss NEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 
New York 








The National City Bank of New York 


Head Office: 55 WaLL St., New York, U.S.A. 
Capital, Surplus and 
Undivided Profits_____- 
Deposits Dec. 31____.._-. 
Resources over_____...-- 


$146,000,000.00 
1,275,000,000.00 
1,682,000,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 Watt STREET New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid)______._____-_-- £2,500,000 


Rest or Reserve Fund (Oct. 1927) ___ £2,683,226 
Deposits Oct. 1927___________-_--_- £44,186,574 


Head Office: St. Andrews Sgmare Edinburgh 
Gen. Mgr.: Sir Alexander Kemp Wright, 
London City Office - 3 Bishopsgate, E. C. 3 


London-Drummonds Branch, 
49 Charing Cross, S.W.1. 


Glasgow Office - - + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address ‘‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 





Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 

















CINCINNATI 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 


Detroit, Mich. 
Lexington, Ky. 


Detroit Steck Exchange 
CG Boar 
Dayton, Ohio 


d of Trade 
New York Cotton Exchange 
New York Curb Market 


Canabdtan 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_____- $29,916, 700.00 
Surplus and Undivided 
aA apa, ena 31,671,814.00 


Total Assets___-_.__-- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 

President; 


SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.~Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Manager 


Gen 8; 
SIR FREDERICK WI LLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








THE CANADIAN BANK 
OF COMMERCE | 


HBAD OFFIOD, TORONTO 


RESERVE scccccccccccccccs ,000,060 
President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers 
R. A. Rumsey OC. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collee- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 

LONDON OFFICE — 2 Lombard Street, 5.0. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barelays Bank, Limited. 








PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





Ss 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








SPARTANBURG, &. C, 


o_——rrreeeee 








A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Speciality 
SPARTANBURG, S. C. 








ROBERTS & HALL 


embers 

New York Stock E 

Cincinnati Stock Exchange 

Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 











+ 








EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI CHIO 





JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Established 1880 








WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
’ Notes and Bonds. 
Southern Corporation Securities 


N. C. 


Winston-Salem, 





| 





PROVIDENCE 


PDD DAA AS 





BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St. 


New York New Haven Hartford Boston 









Packard Bidg: Philadelph 
PHONE:RITTENHOUSER 49% 











PAUL & CO. 


1420 Walnut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securiries 


1618 Walnut Street 
PHILADELPHIA 














ST. LOUIS 


er 








errr eee 


Smith, Moore 
and Company 
St. Louis Mo. 

















Frederick Peirce 


BONDS & Co INVEST. f 
e 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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VilI 
ef) TRADING DEPARTMENT (G22 
ss Berdell Brothers aisha 
4051 public Utility Securities paces SOUTH PENN 
39 Broadway, New York OIL CO. 
American Superpower Corp. Penn. Power & Light Co. 
$6 Preference 7% Preferred NEW STOCK 


National Power & Light Co. 
6% Preferred 





Birmingham Water Works 
5s, 1954 


Securities Corporation 


General Common 











ny ne ee re ee 














American Furn. Mart 6s, 1946 
American Tobacco 6s, 1944 
Electric Ferries 7s, 1491 

M. W. Kellogg 6s, 1938 

White Motor Realty 6s, 1936 





Capital City Surety 

Int. Carbon com. & pfd. 
Southwest Gas Utilities 
J. S. Young common 


JOSEPH EGBERT 


2 Rector St. Tel. WHItehall 8460 




















Consolidated 
Mills Corp. 


CLASS ‘‘A’’ 


Bought, Sold & Quoted 


H. Martin DeLong 


Member Unhisted Securities Dygbers Association 
50 Broad St..N.¥. PPANover 9627 

















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 








Central Gas & Electric 614% pref. 
Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Ohio Terminal 6s, 1947 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining preferred 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Elec. 7% pr. pref. 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% pref. 
Utilities Power & Light preferred 


H.M.Byllesby &Co 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 


Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 











(WHEN ISSUED) 


BOUGHT—SOLD— QUOTED 


CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover 5484 




















Boston, Buffalo, Chicago, Cleveland, Detroit, 





Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Montreal, Rochester, Syracuse,and Toronto 


Orders executed in all markets 
No margin accounts accepted 























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








New Stocks, When Issued 
Internat’! Harvester 
Timken 
Roller Bearing 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 


Telepnone Hanover 5304 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, Qs.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 


Orders Solicited 











J.8.Q8OLMES &CO . 


Members New York and Pitisburgh Stock Exchanges 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Direct Private Wire Connection 





Assoc. Gas & Elec. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 





40 Exchange Place Tel. Whitehall 3780 
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waar] TRADIN G: DEPART MENT: (e2 (qa) 
Contest Aguirre Allied Power & Light Corp. 
Associates All Issues 
When Issued 
McDOowWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
National Sugar ONE WALL STREET, NEW YORK, N. ¥. 
Re fining Co. Telephone Hanover 9460 
of New Jersey 
New— When Issued a ; viation 
site inne feloome =) “Bree —= 


Bought— Sold—Quoted 


FARR & CO. 


Members New York Stock Ezchange 
90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 
































Louisiana Land 
& Exploration Co. 
Splitdorf Beth. Elec. 
Trent Process 
Zieley Processes 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 


























UTAH GAS & COKE CO. 
7% Cumulative Preferred 


Operated under the manage- 
ment of the Middle West Util- 
ities Co. (an Insull organization. ) 

We recommend this as a very 
attractive and high grade stock 
with a possibility of advance in 
market value. 


Priced to yield 7.4% 
Circular upon Request. 


H D.KNOX&CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 








Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & CO. 
Incorporated 


40 Exchange Place, N.Y.C. Phone Hanover 6217 
Gastonia, N. O. 

















ALASKA TREADWELL 

AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 5s, 1938 

St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Member 
New York, ee a St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 


PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold— Quoted 


S. M. Vockel & Company 


Menbers: New York Stock Excha 
New Le Curb Market associate) 
h Stock Building 
mond Bank Buildi 


PITTSBURGH, P Atlantic 7373 




















National Aviation 
Bellanca Aircraft Corp. 
Curtiss Flying Service 
National Air Transport 
Western Air Express 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co 


25 Broad St., N. Y. Tel. Whitehall 4270 























Foreign Shares 


FIAT 
Pirelli 
Isotta- 

Fraschini 





THEODORE PRINCE & CO. 
Members New York Stock Exchange 


Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





BANK 
STOCKS 


INSUKANCE CO. 
STOCKS 


Grannis & Doty 


14 Trinity Place New York 
Tel. Whitehall 6300 



































Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. * 


Stocks, Bonds, 
Wheat—Corn—Provisions 


Cotton, Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N.Y. 

| WINNIPEG GRAIN EXCHANGE 
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44 Wall Street, New York 





Denmark 
4\4s, 1962 


Piedmont & Northern 
Ist 5s, 1954 


Interstate Power 
lst 5s, 1957 


F. J. LISMAN & CO. 


Members New York Stock Ezchange 


Tel. Beekman 0266 
































New York, Rector 4391 


American Gas & Power Deb. 5s___________--_--- 1953 
I no i aimee emaad 1951 
es Bs ae Peeeeeeeee RAS, S68... o62.00.606-.-5- 2004 
Parr Shoals Power 5s_______-_-_-----_---------- 1952 
Public Service of Colorado 514s_____________--- 1954 
United Light & Power Gs.................-.-.- 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR 


1008 Commonwealth Bldz., 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 


Penn Fed. Corp. 7% Pfd. & Com. 


Sloan & Zook Co. 6s, 1933 


Pittsburgh, Pa. 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 


Denver 
avana, Cuba 

















TRIPP & ANDREWS 


60 Broadway 111 Pearl St, 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 























ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 























ALL PHILADELPHIA AND 
NEW YORK BANK AND 
INSURANCE STOCKS 


Newburger, Henderson & Loeb 


New York and Philadel adeiphia Stock Exchanges 
New rb Market 
100 Broadway, New York 
hone Rector 7060 














20 BROAD STREET, N. Y. 


Long Island 4s 








GARDNER & Co. 


Members New York Stock Exchange 


Tel. Hanover 074C 


Cinc. Ham. & Dayt. 414s_1937 Florida East Coast 414s__1959 
Chic St. L. & Pittsb. 5s___1932 Kentucky Central 4s____1987 
ete a a 1938 N. Y. N. H. & Hart. 4s_1955-56 
Missouri Pacific 3rd 4s__1938 Cent.Pac. Short Line 4s__1954 
St. Louis So’west. 2d 4s__1989 Newp.& Cinc.Bridge 414s 1945 





WE HAVE ORDERS IN 


Servel Corp. 6% Notes 
New York Ry. Co. P. L. 6s, 1965 
R. Hoe & Co., Inc. 7% Notes, ’34 
New Eng. Southern Mills, 7s, ’33 
New York & Stamford Ry 5s, ’31 
W’kwire Spenc’r Stl Corp.,7s-714 
Arkansas Water Co. 5s, 1956 
Depew & Lake Erie Water 5s, ’30 
H’t’gton W. W. Corp. 5s & 6s 

Joplin Water Works Co. 5s, ’57 
Monmouth Cons. Wat. Co. 5s,’56 
Peoria Water W’ks. Co. 4s & 5s 
Richmond W. W. Co. 5s,’57&Pfd. 
Shenango Val. W. Co. 5s,’56&Pf. 
South Bay Cons. W. Co. 5s, 1950 


H.C. SPILLER & CO. 


\NCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil 
5s, 1929-32 


Standard Oil (N. Y.) 
414s, 1929-48 


Bull Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 




















WE SOLICIT OFFERINGS 
Alton St. Louis pride 7s, 1942 and 1947 
Alton Railway Gas Electric 5s, 1939 
Alton Ry. & Ithetnation 5s, 
East St. Be. & Suburban Ry. 5s, 1932 
East St. Louis & Inter’ban Wat 5s & Seo 42 
East St. Louis Light & Power 5s, 1940 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchang 
837 Boatmen’s Bonk k Bld St. on Mo, 
Chestnut 7 7890 











UNION GUARANTEE 
& MORTGAGE CO. 
STOCK AND RIGHTS 
BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 














Joint Stock Land Bank Bonds 
J.C. Penney Common & Pfd. 
National Food Products Warr’nt 
Isotta Fraschini Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. ¥. Tel, Hanover 1709 
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WANTED 


Royal Weaving Co. 
Goodall Worsted Co. 
Berkshire Cotton Mfg. Co. 
York Utilities Ist 5s 
Richard Borden Mfg. Co. 
West Point Mfg. Co. 

Farr Alpaca Co. 

Union Cotton Mfg. Co. 
Hamilton Woolen Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
*““Tockin’”’ 





Telephone 
Hubbard 0460 


POTTER & COMPANY 


‘@ Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 














Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mer. Bank Stock Dept. 


























Consol. Retail Stores, Inc., Pfd. 
Godchaux Sugars, Inc., Pfd. 
Electric Investors, Inc., Pfd. 


Six & Coa, 


SAINT LOUIS 
609 OLIVE 8t 











NG: DEPARTMENT: 














Mountain States Tel. & Tel. 
General Cable Warrants 
Sioux City Gas & Elec. Pfd. 
Detroit & Canada Tunnel 6s, 1953 

















g 


120 Broadway 








DIFWROUL COMPANY 


INCORPORATED 





DIAN ° 






New York 























MISSOURI MUNICIPALS 
ARKANSAS ROADS 





WALDHEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo: 











BANK AND INSURANCE STOCKS 


SALMON, WEED 
& COMPANY 


Incorporated 


39 Broadway, New York 
Telephone Bowling Green 5858 




















E. R: Diccs & Co. 


(Uncor porated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 




















Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 544% Notes 
due 193 


DE FREMERY & G. 


LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 








Second Ave. 6% Rec. Ctfs. 
Pitts. Sh.&No.6%Rec.Ctfs ’29 
Midland Valley 1st 5s 1943 
Galv. Houst. & Hend.1st5s ’33 
Ky. & Ind. Terml. Ist 414s ’61 
Macon Terminal Ist 5s 1965 
Northwestern Terml. Ist 5s ’77 
Ft. Dodge Des Mo. & So. Ist 5s 
Missouri Pac. Secured 514s 


WOLFF & STANLEY 


Telephone Hanovar 0088 
32 Broadway, N. Y. 








BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


INTERNATIONAL POWER & 
PAPER CORP. 


“a 
— 
“— 
TIMKEN ROLLER BEARING 
New Stock—When Issued 


WARNER QUINLAN 
Convert. 6s, 1942 


CHIC. MILW. & ST. PAUL RY. 
Old Bonds 
FIAT 
ISOTTA FRASCHINI 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. kouts 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Rochester Gas & Electric 
6% Preferred 
BOUGHT—SOLD—QUOTED 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


























| Bank * antes Stocks | 


BrROoMHALL, KitLoucH 


115 Broadway,N.Y. 
ass. BARCLAY 2500 


L ll 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 




















Northern Ohio T. & L. Issues 
Binghamton Lt. Ht. & Pr. 5s 
Carolina Central 4s 

Vicks. Shreve. & Pacific 6s 
Cleveland Electric 7s 
Consolidation Coal 414s 
Power Corp. of New York 614s 
Flour Mills of Amer. 614s 
Alabama Power 5s 

Puget Sound Pr. & Lt. 5% Pfd. 
Dallas Power & Light 6s 
Mexican Northern 6s 





Members New York Stock Exchange 














120 BROADWAY NEW YORK 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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Pittsburgh Hotels 6s, Serial 

Fox New Academy Iist Lsh. 64s, Ser. 
Equitable Bldg., Phila. 1st 6s, Serial 
Pub. Util. Consol. Corp., A & B Com. 
Lehigh Valley RR. Ann. 44s & 6s 
Bethlehem Steel P M 6s, 1998 

Norf. & West. New River Div. 6s, 1932 
City of Philadelphia Bonds 


Biddle & Henry 


15622 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








Allied Power & Light_Com. & Pfd. 
Lehigh & N. Engl., Gen. 5s__1954 
Metropolitan Edison $6 Pfd. 
Penn Central Lt. & Pr., 414s_1977 
Penna. Ohio Pr. & Lt___5'44s & 6s 
Penna. Power & Lt_6% & 7% Pfd. 
Scranton Electric 6% Pfd. 
Wilmington & Phila. Trac. 1,58, _? 63 


PARSLY, BRos. “& Co. 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 
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a 








We Solicit Orders in 
All Securities 


Listed on the 
PHILADELPHIA 
STOCK EXCHANGE 


C 
7 


Liwey, Buzzarp & & 


PACKARD BLDG. ag PHILADELPHIA 


PHILANEL 























enreinouse 2324) TELEPHONES { seers 9 9600 
BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








A. P. W. Paper Co. 6s, 1948 
Bronx Gas & Elec. 5s, 1960 
Central Illinois Lt. & Pr. 5s, 1943 
Den. & Salt Lake RR. Inc.6s, 1960 


Georgia Ry. & Elec. 5s, 1932 
Piedmont & Northern Common 
Chas. W. Warner Co. Common 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


es 
Mutual Trust Building. Phildaclphia 
Private Telephone to 
w York and Baltimore 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities a Gen. Common 
Altoona & L. V. El. Ry. 44s 1933 


Gerstley, Sunstein & Co, Inc. 


218 Sout Bread St., PHILADELPHIA 
Beli Phone, Locust 9310-11-12 
New York, Rector 4106 














Autocar Company 7s 1937 & Stocks 
E. G. Budd Mfg. Co_______ All issues 
Stanley Co. of America____AlIll issues 
Waterloo, Cedar Falls & No. 5s, 1940 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





J. B. Stetson Co. 
; Pfd. & Com. 


Barnes & Lofland 


147 South,4th t., hiladelphia, Pa. 
Tel. Lombard 41-72 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 








— ene 
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=—IS ONE OF 
THE ESSEN- 
TIALS OF 
SUCCESSFUL 
PRODUCTION 


Our plant is equipped to 
produce your securities in 
the shortest time consistent 
with good workmanship. 

FRED R. ESTY, President 


Manan) Ie ) (Qiaiprrm TITITTTULITLITINIMI 
yy 


TELEPHONE VAN BUREN 8000 


~~ CENTRAL~ 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 

















[Emon 








“sr 





~~ 


Consumers Elec. Lt. & P. 68.1936 
Ft. Dodge Des Moines & Sou. 7s, 1933 
Ft. Dodge Des Moines & Sou. 5s, 1938 
Manufacturers Finance 6s___ 1931-35 
Oilstocks Limited, class A, ex-warr’ts 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Southwestern Gas & El. 5s, 1957 
Riggs Nat’! Bank Warrants 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Ezchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.1 Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. Ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 


TRUE SECURITIES CO. | 









Investment Bonds 
231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids Los Angeles 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Goveramens Bonds 
Canadian Munici onds 
Western Canada pb. and Stetee 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & co. 


Investment Securities 
350 Bay St. Torento, Ont, 














Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-382 Walnut St, 
CINCINNATI, O, 





Inactive 
Utility Securities 


Inquirtes Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock 





Telephone 
Plaza 1916 


Ezchange 
Charles & Lexington Sts, 
Baltimore, Md, 
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LOS ANGELES- Ravine 
5 «© TRUST & SAVINGS BANK 


Serves the Southern 
half of California 


through branches in 
its principal cities. 


UMN AV 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2008 


Resources more than 
800 million dollars 


SS 
Wittine 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 




















os 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 























MICHIGAN 


HARRIS, SMALL & Co. 
1SO CONGRESS Sr., W. 
DETROIT 








Greenebaum Sons 


Securities Cerperation 


635 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 





First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 














Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We Ripel & in California 
Mun saan & L ereeretion 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Santa Barbara 


CHAPMAN DE WOLFECO. 


eV Stocks & Bonds ¥e 
@) 351-353 Montgomery St. wv 
*®A SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 


Long Beach 





LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, WN. C, 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 


PLLLDLL LLL LL LLL LISS or 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








INDIANAPOLIS 


wee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 





Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 


in investment securities ef public 
service companies supplying 
electricity, gas and transperta- 
tion in 3Q states. Write fer list. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Mtiwaukee 
‘ Louisville Indianapolis Minneapelie 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of T 


120 “OUTH LA SALLE STREET 
CHICAGO, ILL. 


GARARD TRUST | 
COMPANY | 


{ 
INVESTMENT SECURIT&RS |} 
TRUSTS ¢ ESTATES 


39 So. LASALLE St. CHICAGO 



















LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





——— 


BUFFALO 





PAI 
PDL LILLIES Po 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis Only 

BUFFALO, NEW YORK 








ALABAMA 


rrr 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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Announcements 
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Telephone RANDOLPH 7654 


ANNOUNCING 


the incorporation of the firm of 


Davip F. Tuomas & Co. 
INVESTMENT SECURITIES 
and the opening of offices in 
Suite 1000 
Bankers Building 


105 WEST ADAMS Street 
CHICAGO 


November 12th, 1928 





























Announcement 


We Move 
November Nineteenth 


At our new location we will 
occupy the entire bank floor 
of the 100 North La Salle Street 


Building, Northwest corner La 
Salle and Washington Streets. 


LEIGHT & COMPANY 


111 West Washington Street 
Chicago, Illinois 














Financial 








INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Sen Francisco 
New Haven Los Angeles 
Scranton Seattle 
Trust Companies 





Chartered 1836 














Report 











Gross Income 








SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for 


Quarter Ended September 30, 1928 





ade a tS than a I Cae ae ES tT $508,952.16 
Coeur rmanees, O66. 2 oe og os go i ee eck ekcccc $160,348.04 
General and Administrative expenses________________ 65,234.93 
BIVUMUIE oak ies Kh bee oh Leek k neon Sb edkbedececuksm 18,301.01 243,883.98 
Net gain before providing for usual depreciation, 
depletion, expired leases, etc________________ $265,068.18 
Depreciation of Plant and Equipment___________ $200,326.78 
I te re ee ee et ah 115,386.72 
Expired Leases, Dry Holes, etc__________________ 35,253.99 350,967.49 
Net Loss for Quarter Ended Sept. 30, 1928___ $85,899.31 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 























‘| Broad & Chestnut Sts., Philadelphia 
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Gas and 
Electricity 
to the great 
Metropolitan 
Area 
into which 
CHICAGO 
is growing 














Write for 1928 YEAR BOOK with inter- 
esting facts about this Company and the 

square miles of thriving residential 
and industrial territory it serves. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 W. Adams Street, Chicago 
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Announcements 

















PALMER AND COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 


ANNOUNCE 


THE REMOVAL OF THEIR OFFICES 
TO 


SIXTY-ONE BROADWAY 


: NEW YORK ) 


BOWLING GREEN 1420 
























































W e take pleasure in announcing that 


Mr. Clifford E. Minor 


formerly New York Sales Manager 
of The Shawmut Corporation of Boston 


has become associated with us as 
Manager of our Bond Department 


GSS 


Edmund Seymour & Co., Inc. 


ESTABLISHED 1889 


44 Wall Street, New York 


TreL. BEEKMAN 3340 


November 12, 1928 


























Invaluable Information 
About the Market 


STOCK 
MOVEMENTS AND 
SPECULATION 
By Frederic Drew Bond 


For every man who hopes to 
profit in the stock market, a scien- 
tific study of the factors affecting 
stock prices, the causes of market 
movements, the methods of stock 
speculation. The only book 
dealing exhaustively with stock 
movements in this practical way. 


$2.50 at Booksellers 


D. APPLETON AND COMPANY 
35 West 32d Street, New York 























JAS. B. COLGATE & Co. 


ESTABLISHED 1852 
Members New York Stock Exchange 
ANNOUNCE THE REMOVAL 


OF THEIR MAIN OFFICE 


TO FORTY-FOUR WALL STREET 
NEW YORK 


Uptown Office 
17 E. 42d St., New York 


November 19th, 1928 National City Bank Building 
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Associated Gas and Electric System 


Table of Exchanges of Preferred Stocks 
and Bonds 











TO BE DEPOSITED 






































Option 1 Option 2 
Outstanding Value in 5%% Class A 
STOCKS (per share) with Public Investment Stock 

Associated Gas and Electric Co. Preferred: Shares Certificates at 99 
BREE SEO, 52s ctcdrawneasboebenwent 102,555 Market 11-5 
Ere yer eer 44,066 Market 21-10 
OS Sa eee 195,214 Market 2 1-10 
ee 120,560 Market 2 1-10 

Underlying Preferred Stocks; 
Clarion River Power Co. Partic. Pref___-_- 11,615 $ 10 1-5 
Erie Lighting Company Preference - -_-_ ~~ 1,416 40 4-5 
Staten Island Edison Corp. ae 18,896 103 2 1-10 
Western N. Y. Gas & Elec. Corp. $7 Pref __ 4,345 Market 21-5 

(Depew & Lanc. L., P. & Conduit Co.) 
BONDS AND DEBENTURES (Per $1,000) Amount 

Associated Gas and Electric Co.: a eel 
Convertibie 54s, due 1977________--_--- $16,319,000 Market 21 
Convertible Manila Elect. Series B & C_-__ 2,121,600 1,050 1 
6% Convertible Debentures, Series B_- -- 878,300 1,010 20% 

Underlying Bonds: 
Citizens L., H. & Pr. Co. 5s. due 1934_____ 1,411,000 1,040 21 
Depew & Lancaster Co. 5s, due 1954___ _- 545,900 1,040 21 
Du Bois Elec. & Trac. Co. $s, due 1932___- 174,500 1,040 21 
Erie Lighting Company 5s, due 1967____- 3,562,500 104 21 
Granville Elec. & Gas to. 5s, due 1933___ 41,500 1,040 21 
Hopkinsville Water Company 5s_-_-_-_____- 28,000 1,025 21 
lodiena Gas Util. Company 5s, due 1946_ 1,147,000 1,040 21 
Jefferson Electric Company 5s, due 1933_ 168,500 1,040 21 
Lake Shore Gas Compan “48 due 1950_ 59,000 1,050 21 
Lock Haven Gas & Coke bo. s, due 1944_ 70,400 1,050 21 
Long Island Water Corp. 54s, due 1955 _ - 2,336,000 1,050 21 
Manila Electric Company 5s, due 1946____ 101,000 1,040 21 
Manila Elec. RR. & t. Corp. 5s, due 1953_ 1,837,700 1,050 21 
Manila Suburban Rwys. Co. 5s, due 1946_ 122,000 1,050 21 
N. Y. State G. & El. Corp. 5s, due 1962_ 3,872,000 1,075 21% 
N. Y. State G. & El. Corp. 6s, due 1952__-_ 410,500 1,100 22 
Penn Public Service Corp. 5s, due 1954_ __ 2,778,500 1,040 21 
Penn Public Service Corp. 6s, due 1947 _ __ 6,376,500 1,100 22 
Plattsburgh Gas & Elec. Co. 5s, due 1939_ 267,000 1,050 21 
Portsmouth (Ohio) Gas Co. 6s, due 1929__ 146,000 1,010 20 
Richmond Light & R. R. 4s, due 1952____ 1,250,000 875 18 
Spring Brook Wat. Co. (N.Y.) 5s, due 1930 110,000 1,010 20 
Union Gas & Electric Co. 5s, due 1935____ 555,000 1,040 21 
Warren Light & Power Co. 5s, due 1931-_ 146,000 1,020 20% 








The 54% Interest Bearing Convertible Investment Certificates will be delivered at the 
subscription price of $99 per $1 Certificate with Rights, in exchange for the above Stocks and 
Bonds from holders of such Stocks and Bonds at the values shown under Option 1 above. 


The Certificates will be available in denominations of $1,000 in Coupon and Registered form, 
and $100 in Registered form only. Fractional amounts of Investment Certificates will not be issuable, 
but depositors may purchase them at the subscription price. Interest and dividends will be adjusted 
s0 as to be continuous but not overlapping. All exchanges are subject to the terms of the offers to the 
holders of the securities to be deposited. The new securities will be mailed as soon after December 1, 
1928 as they can be gotten ready. 


Class A Stock will not be delivered at the time of exchange but depositors will receive Convertible 
Debenture Certificates in the principal amount of $100 for each two (2) shares of Class A Stock deliver- 
able, which certificates are convertible into Class A Stock at any time after six months from date of 
issue at the option of the holder or the Company; bear interest at the rate of 6% per annum payable 
quaaterty and provide that upon notice to the Company, the holder may, if he so elects, receive in 
lieu of cash interest payments, dividends in Class A Stock which he would receive on the Class A 
Stock into which the Certificate is convertible had he converted the same. 


Further information regarding the Investment Certificates or the exchanges og | 
from your Security Dealer or the Associated Gas and Electric Securities Company, 


Holders of coupon bonds should deposit them with The Chase National Bank of the City of 
New York, Agency Division, corner Pine and Nassau Streets. Preferred Stocks and Registered 
Pate end be sent to Associated Gas and Electric Securities Co., Room 2015, 61 Broadway, 

ew Yor ity. 


The above offers supersede all previous ones and are subject to withdrawal at any time. 


be obtained 
nc. 


ASSOCIATED GAS AND ELECTRIC SECURITIES CoO., Inc. 


November 13, 1928. 61 Broadway, New York City. 








Financial | Report 


J. J. B. HILLIARD & SON 


Investment Bonds 
Louisville Securities 











Corrected Notice. 


“The White Rock Mineral 
Springs Company report for the 
nine months ended September 
30, 1928, a net profit of $819,- 
349.97 after charges and Federal 
Taxes, and compares with $777,- 


753.55 for the same period of 


419 W. Jefferson St., LOUISVILLE, KY. 




















1927.”’ 
CITY OF LOUISVILLE Dao se 
BONDS . Ee __ 
THE BUCKEYE PIPE LINE COMPANY, 
. - New York, October 31, 1928 
Henning Chambers & Co. |,,2 ivitqn4,o¢ 000 Bollar (91,00) er share 


Company, payable December 15, 1928, to steck- 
holders of record at the close of business Novem- 
ber 16, 1928. J. R. FAST, Secretary. 


Members N. Y. Steck Exchange 
31 W. Jefferson St. LOUISVILLE, KY. 
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General Ice Cream Corporation 


Schenectady, New York 


A regular quarterly dividend of 75¢ per 
share and an extra dividend of $1.00 per 
share have been declared on the outstanding 
Common Stock of this Company, payable 
January 1, 1929, to stockhelders of record at 
the close of business November 17, 1928. 

L. C. ANDERSEN, Secretary 


November 8, 1928. 
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General Ice Cream Corporation 


Schenectady, New York 


A dividend of 50¢ per share has been de- 
clared on the outstanding Preferred Stock of 
this Company, payable January 1, 1929, to 
stockholders of record at the close of business 
November 19, 1928. This dividend is applic- 
able to and deductible frem the next suc- 
ceeding regular quarterly dividend payable 
March 1, 1929. 

L. C. ANDERSEN, Secretary 


November 8, 1928. 
POU 

















AMERICAN WATER WORKS 
as LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 


A regular quarterly dividend of $1.50 
per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending December 31, 1928, has 
been declared payable January 2, 1929, 
to stockholders of record at the close of 
business on December 12, 1928. 


W. K. Dunsar, Secretary. 






































OTIS ELEVATOR COMPANY 
260 Eleventh Ave., N. Y. C. 
November 14, 1928. 

An extra cash dividend of $1.00 per share on 
the Common Stock will be paid December 18, 
1928 to Common Stockholders of record at the 
close of business November 30, 1928. 

A 15% stock dividend will be paid February 15, 
1929, to Common Stockholders of record at the 
close of business January 18, 1929. 

C. A. SANFORD, Treasurer. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO ILLINOIS 
The Board o” Directors of the Standard Gas 
and Electric Company has declared the regular 
quarterly dividend of One Dollar ($1.00) upon 
the $4.00 Cumulative Preferred Stock of the 
Company, payable by check December 15, 1928, 
to stockholders of record as of the close of busi- 
ness November 30, 1928, to stockholders of record 
as of the close of business November 30, 1928. 
M. A. MORRISON, Treasurer. 


OFFICE OF 

H. M. BYLLESBY & COMPANY 

CHICAGO ILLINOIS 
The Board of Directors of the Oklahoma Gas 
& Electric Company has declared a quarterly 
dividend of one and three-quarters per cent upon 
the preferred stock of the Company, payable by 
check December 15, 1928, to stockholders of 
record as of the close of business November 30, 


1928 
M. A. MORRISON, Treasurer. 
November 13, 1928. 
THE ALLIANCE REALTY 


COMPANY 
The Board of Directors have this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of 144% on the 
outstanding Preferred Stock of this Corporation, 
payable December 1, 1928, to stockholders of 
record at the close of business November 24, 1928. 
HOWARD W. SMITH, Secretary. 


NATIONAL POWER & LIGHT COMPANY 
$7 Proferred Stock Dividend 
The regular quarterly dividend of $1.75 per 
share on the $7 referred Stock of National Power 
& Light Company has been declared for payment 
January 2, 1929, to holders of record of $7 Pre- 
aaa Stock at the close of business December 15, 














A. C. RAY, Treasurer. 
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Associated Gas and Electric Company 


Dividend No. 1 
$5 Dividend Series Preferred Stock 


The Board of Directors has 
declared the initial quar- 
terly dividend on the $5 Divi- 
dend Series Preferred Stock of 
$1.25 per share, payable De- 
cember 15, 1928, to holders of 
record November 15, 1928. 


This dividend was also made payable in 
Class A Stock at the rate of 2.72/100ths 
of a share of Class A Stock for each share 
of Preferred Stock held. This is equiva- 
lent to permitting holders of said _Pre- 
ferred Stock to apply their cash dividend 
to the purchase of Class A Stock at the 
price of approximately $46 per share as 
compared with the present market price 
of about $49 per share. This stock divi- 
dend is equivalent to approximately $5.38 
per share per annum. 


M. C. O’KEEFFE, Secretary. 
Associated 
fv ON 








Gas and Electric Company 


The Board of Directors has 
declared the following quar- 
terly dividends payable Janu- 
ary 2, 1929 to holders of record 
November 30, 1928: 


Dividend No. 28 


Original Series Preferred Stock—8714c per 
share in cash or 1.90/100ths of a share of 
Class A Stock for each of Pre- 
ferred Stock held. 


Dividend No. 14 


$7 Dividend Series Preferred Stock—$1.75 
per share in cash or 3.80/100ths of a share 
of Class A Stock for each of Preferred 
Stock held. 

This is equivalent to permitting holders of 
the Preferred Stocks to apply their cash 
dividend to the purchase of Class A Stock 
at the price of approximately $46 per share 
as compared with the present market price 
of about $49 per share. The stock dividend 
is equivalent to approximately $3.73 per 
share per annum for the Original Series 
as compared with the cash dividend of $3.50 
per share, and $7.45 per share per annum 
for the $7.00 Dividend Series Preferred 
Stock. 


M. C. O'KEEFFE, 
Sec 








THE ATLANTIC REFINING COMPANY 
260 South Broad Street 
Philadelphia, Pa. 


November 10, 1928. 

At a meeting of the Board of Directors held 
November 10, 1928, a dividend of 25 cents per 
share was declared on the new $25.00 par value 
common stock of the company, payable December 
15, 1928, to stockholders of record at the close 
of business November 21, 1928, and an equivalent 
payment of $1.00 to be made to the holders of 
record at the close of business November 21, 1928, 
of certificates of the old $100.00 par value com- 
mon stock. Checks will be mailed. 


W. M. O'CONNOR, Secretary. 








Aotiees 
Associated Gas and Electric System 


To the Holders of 
Convertible 414% Gold 
Debentures, due 1948: 











These Debentures may now be converted 
into shares of Class A Stock of Associated 
Gas and Electric Company at the rate of 
20 shares of said stock for each $1,000 
principal amount of Debentures in ac- 
cordance with the conversion provisions of 
the Indenture dated March 1, 1928 

Warrants, now detachable, entitling the 
holder to purchase units of Class A Stock 
and Common Stock of Associated Gas and 
Electric Company at the rate of 16 shares 
of Class A Stock and 9 shares of Common 
Stock per $1,000 Debenture, may now be 
exercised, and payment at the rate of $1,000 
made either in cash or by surrender of a 
like principal amount of Convertible 44% 
Gold Debentures. 

Coupon Debentures to be converted should 
be deposited with The New York Trust 
Company, 100 Broadway, New York City, 
accompanied by all coupons maturing on 
and after March 1, 1929. 

Registered Debentures to be converted, 
and Warrants to be exercised for the pur- 
chase of Class A and Common Stocks, 
should be deposited at Room 2015, 61 
Broadway, New York City. ‘ 

Accrued interest and dividends will be 
adjusted as of the date of conversion. 


Associated Gas and Electric Company 


M. C. O’KeEeErre, 


November 3, 1928. Secretary. 











FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SuHare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusiries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Seuthern Railway Co. 

Union Pacific R.R. Co, 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “B” 
duPont (E.I.) de Nemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 








tached to certificates. 








and 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 





Dividends are payable semi-annually against coupons at 


Fixep Trust SuHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and } 
are wholesaled to dealers by the following firms: | 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
foreign countries 


Ross Beason & Co. 
' Salt Lake City, 
Utah 


for Western section of 
the United States 


























| 











Dividends 
The American Sugar 
Refining Company 
Preferred Dividend 

On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of January, 
1929, to stockholders of record 
on the fifth day of December, 
1928. The Transfer Books will 
not close. 

HENRY EDGCUMBE, Secretary 


wn 





i 
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Eastern Utilities Investing Corporation 


$5 Prior Preferred Stock—The Board of 
Directors has declared a quarterly dividend 
of $1.25 per share payable January 2, 1929 
to holders of record November 30, 1928. 
Participating Preference Stock—The Board 
of Directors has declared a enemy dividend 
of $1.50 per share payable February 1, 1929 to 
holders of record December 31, 1928. 
T. W. MOFFAT, 
Treasurer. 














Dividends 
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The 
North American 


Company 
QUARTERLY DIVIDENDS 


4 No. 99 on Common Stock of 4 
in Common Stock (at the rate of 1/40t 
of one share for each share held); and 


No. 30 on Preferred Stock of 144% 
in cash (at the rate of 75 cents per share) 


Will be paid on January 2, 1929 to 
respective stockholders of record at the 
close of business on December 5, 1928. 


Robert Sealy, Treasurer 























HE UNITED Gas imcenuvemeNT CO. 

bs N. W. Cor. Broad and Arch Streets. 
Philadel phia, Pa., Nov. 14, 1928. 

The Directors have this day declared a quarterly 
dividend of two per cent ($1.00 per share) on the 
Capital Stock of this company, payable December 
31, 1928, to stockholders of record at the close of 
business November 30, 1928. 

The extra dividend of one per cent ($.50 per 
share) declared on October 10, 1928, will also be 
payable at the same time to Stockholders of the 
same record date. Checks will be mailed. 

I. W. MORRIS, Treasurer 
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Inbestment Bankers 























Founded in 1885 


to invest Trust Funds 











St. Louis 








Springfield, Ill. 


Investment Bonds Since 1885 
112 West Adams Street, Chicago 
120 Broadway, New York 


Des Moines 
Peoria 


Minneapolis 


Porty-miree years ago this institution was 

founded to provide safe and remunerative em- 
ployment for a group of Scotch, Dutch, and British 
Trust Funds. 


As a result of steadfast adherence to the funda- 
mental principles then established, an impressive list 
of American, Scottish, Dutch, and British Banking 
Institutions have long looked to George M. Forman & 
Company for sound and remunerative investments for 
their customers, or for their own institutional funds. 


GEORGE M.FORMAN & COMPANY 


Indianapolis 


Lexington, Ky. 














portant service. 


Our Officers will be 
to you. 


Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 





glad to explain details 








Acts as Transfer Agent or Registrar 








CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIVE 
Fifth Ave. & 60th St. 


80 BROADWAY, NEW YORK 


42ND 8ST. OFFICE 
Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 











NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, November 13, 1928. 


A dividend of Two Dollars ($2.00) per share and 
an extra dividend of One Dollar ($1.00) per share 
have been declared on the $50.00 par value 
Capital Stock of this Company, both payable 
January 2, 1929 to stockholders of record Decem- 


ber 7, 1928 
J. R. FAST, Secretary. 





MIDLAND VALLEY RAILROAD COMPANY 
Philadelphia, November 15, 1928. 
The Board of Directors has this day declared a | 
2% per cent dividend ($1.25 eer share) on the 
PREFERRED STOCK of the Company, payable 
December 1, 1928 to stockholders of record as of 
the close of business November 24, 1928. | 
Checks will be mailed. The transfer books | 
will not be closed. } 


J. R. K. DELANY, Treasurer. 




















Dibidends 








THE TEXAS CORPORATION 


TE 
DIVIDEND NUMBER 9 


A dividend of three percent (3%) on 
the par value of the shares of The Texas 
Corporation was declared on October 
16, 1928, payable as follows: (a) on 
January 1, 1929, to stockholders of rec- 
ord as shown by the books of the corpo- 
ration at the close of business on Novem- 
ber 23, 1928, and (b) on or after 
January 1, 1929, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
November 23, 1928, of certificates of 
deposit issued by Blair & Co., Inc. 
under and in accordance with the offer 
of exchange authorized by the Board of 
Directors on behalf of this corporation 
en January 19, 1928, as and when this 
corporation, being advised that such cer- 
tificates of deposit have been surren- 
dered, has issued its own definitive stock 
certificates in exchange for shares of 
California Petroleum Corporation. 

The stock transfer books will remain 


open. 
C. E. Woopsripce, Treasurer. 
October 16, 1928. 




















ENGINEERS 
PUBLIC SERVICE COMPANY 


$5.50 Cumulative Dividend 
Preferred Stock 
DIVIDEND No. 1 


A $1.37% quarterly dividend is pay- 
able Jan. 2, 1929, to seaeineldets ae 
record Nov. 28, 1928. 


Howard F. Neill, Treasurer. 
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To the Holders of Common Stock of 


Keith-Albee-Orpheum Corporation 


Holders of over 51% of the outstanding Common Stock of K ith-Albee-Orpheum 
Corporation have deposited their stock under the Plan and Tiegesh Aaresment for the 


organization of a new com t known. ‘a % 
PORATION. pany to be known as RADIO-KEITH-ORPHEUM COR- 


_ Accordingly, the undersigned Committee named in the Deposit Agreem 
in accordance with the provisions thereof, declared the Plan operative. re eee 


The right of deposit will continue to and including November 15, 1928. 


Copies of the Plan and of the Deposit Agreement may be obtained f i 
Trust Company, Depositary, 120 Broadway, New York, N. Y. Holders of Richerelg Stock 
of Keith-Albee-Orpheum Corporation desiring to deposit their stock for exchange under 
the Plan should immediately deliver, or forward by registered mail insured, such stock 
to the Depositary. The Stock Certificates should be endorsed in blank, for transfer. and 
the endorsement guaranteed by a bank. The Depositary will issue transferable Certificates 
of Deposit. All transfer tax stamps required will be affixed by the Committee. 


In order to insure participation in the Plan and the full benefits th f 
be deposited on or before November 15, 1928. 5 are, en Gee 


In accordance with the provisions of the Deposit Agreement, the books for the 
registration and transfer of Certificates of Deposit will be permanently closed at the 
close of business on November 15, 1928. Certificates for Class A Stock of Radio-Keith- 
Orpheum Corporation, issuable under the Plan, will be issued in the respective names 
of the holders of Certificates of Deposit of record at the close of business on November 
15, 1928; accordingly, any subsequent transferee of a Certificate of Deposit should obtain 
from his transferor, a stock power covering the Class A Stock of Radio-Keith-Orpheum 














November 10, 1928, 








E. F. 


Corporation issuable under the Plan in exchange for such Certificate of Deposit. 


ALBEE, 


WALTER P. COOKE, 


, MAURICE GOODMAN, 
, MARCUS HEIMAN, 


B. B. 


JOSEPH P. KENNEDY, 
J. J. MURDOCK, 


KAHANE, 
































Committee. 
Dividends Dividends Dividends 
TT ee ee ee ll: lial Bo ia as 22 
Canadian Pacific Railway Company DIVIDEND 


DIVIDEND NOTICE 
Dividend No. 130 
At a meeting of the Board of Directors held 
to-day a Dividend of Two and One-half Per Cent. 
on the Common Stock for the quarter ended 30th 
September last, was declared from_ railway 
revenues and special income, payable 3lst 
December next to Shareholders of record at three 
P. M., on 30th November next. 
By order of the Board. 
E. ALEXANDER, Secretary. 
Montreal, 13th November, 1928. 








SS SS SS SSeS SSeS eeeneeeeeesen eSeeeeee ey 


STERLING SECURITIES 
CORPORATION 


Jersey City, N. J., November 14, 1928. 


On November 13, 1928, the Board of Di- 
rectors of Sterling Securities Corporation de- 
clared a quarterly dividend at the rate of 
5%4% per annum on the cumulative Pref- 
erence Stock, for the period September 1 to 
November 30, 1928, payable December 1, to 
Stockholders of record November 20, 1928. 
In addition, a non-cumulative dividend on 
this stock was declared at the annual rate of 
¥% of 1% for the period April 1 to December 
31, 1928, payable January 15, 1929 to Stock- 
holders of record December 31, 1928. 


Epwarp B. TwomBty, Secretary. 
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The Brooklyn City Railroad Co. 


385 Flatbush Avenue Extension, 
Brooklyn, N.Y. 
DIVIDEND NO. 256 


The Board of Directors has this day declared 
a quarterly dividend of ten (10) cents per share 
on the outstanding full shares of capital stock 
payable December 15, 1928, to stockholders of 
record at the close of business on December 1. 
1928. The fractional shares of capital stock will 
not receive this dividend unless exchanged for 
full shares on or before December 1, 1928. 
Transfer books will not be closed. 

GEO. W. JONES, Treasurer. 

November 13, 1928 





NOTICE is hereby given that a dividend of 
twenty-five cents (25c.) per share, and a special 
disbursement of twelve and one-half cents (12 4c _) 
per share, in Canadian Funds, have been declared 
by the Directors of Imperial Oil, Limited. The 
same will be payable in respect of shares specified 
in any Share arrant of the Company within 
three days after the Coupon Serial Number 
SIXTEEN (16) of such Share Warrant has been 
presented and delivered to: 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be made on or 


after the 
lst day of December, 1928. 

Payment to shareholders of record at the close 
of business on the 15th day of November, 1928, 
(and whose shares are represented by Share 
Certificates) will be made on or after the lst day 
of December, 1928. 

The books of the Company for the transfer of 
shares will be closed from the close of business on 
the 15th day of November, 1928, to the close of 
business on the 30th day of November, 1928. 

BY ORDER OF THE BOARD, 
F. E. Holbrook, Secretary. 
56 Church Street, 
Toronto, Ontario. 














West Penn 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 46 of one and 
one-half per cent. (1%4%) upon the 
6% Cumulative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending December 15, 1928, payable 
on December 15, 1928 to stockholders 
of record at the close of business on 
November 24, 1928. 


G. E. Murrig, Secretary. 
































DIVIDENDS 


The Board of Directors of General Motors 

Corporation has this day declared the 
following dividends: 

Common ($25 parvalue) $1.25 pershare 

for the fourth quarter of 1928 

Common ($25 parvalue) 2.50 pershare 

extra cash dividend 


7% Preferred - 1.75 per share 
6% Debenture - 1.50 per share 
6% Preferred - 1.50pershare 


The regular dividend on the Common 
Stock of $1.25 a share is payable Decem- 
ber 12, 1928, and the extra dividend on 
the Common Stock of $2.50 a share is 
a January 4, 1929, both to stock- 
olders of record at the close of business 
November 17, 1928; the Preferred and 
Debentureare quarterly dividends payab! 
February1,1929, to stockholders pa sens | 
at the close of business January 7, 1929. 


Nov. 8, 1928 T. S. MERRILL, Secretary 


GENERAL MOTORS 


CHEVROLET . PONTIAC . OLDSMOBILE . OAKLAND 
Buick . LASALLE . CADILLAC 
FRIGIDAIRE—The Automatic Refrigerator 





=e Soe 





TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York. 


The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this day 
deciared a quarterly dividend of twenty-five 
cents (25c.) per share on the issued and outstand- 
ing capital stock of the company, payable Decem- 
ber 15, 1928, to stockholders of record at the close 
of business November 40, 1928. The transfer 


books of the company will not close. 
& tf. H. WESTLAKE, Treasurer. 
November 12, 1928. 
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A portion of this issue has already been subscribed to by Investment Dealers. 


$5,000,000 


Participating Trust Shares 


The Seneca Plan Corporation 


6% Fully Paid and Non-Assessable Trust Certificates 
(with no prior capital obligation) 
To be issued in ten series of $500,000 each. 
The American-First Trust Company in Oklahoma City, Corporate Trustee 


The issue herewith offered is Series “A,” consisting of 5,000 shares of $100 each. 


BUSINESS 


THE TRUSTIFUNDS of each series are invested in income- 
producing or proven oil and gas royalties restricted to properties 
leased or operated by the Standard Oil Companies, their sub- 
sidiaries, or substantial independent companies. 

The net income and profits will be distributed to the owners of 
the Participating Trust Shares by the American-First Trust 
Company, Corporate Trustee, as provided in the trust agree- 
ment. 


INVESTMENT POLICY 


The Participating Trusts created by The Seneca Plan Cor- 
poration apply to oil royalties, the time-tested INVEST- 
MENT TRUST principle with broad diversification both geo- 
graphically and as to widely distributed property ownership. 

It is the policy of the Corporation to assure safety (1) by care 
in the selection of properties by foremost oil geologists and 
field experts, (2) by wide diversification, (3) by the method of 
handling the royalties through a Trust company of recognized 
standing, acting as Corporate Trustee. 


PROFIT FROM A BASIC INDUSTRY 


The oil industry is an $11,000,000,000 business handling a 

production of diversified usage. The consumption of petro- 

leum and its products has grown at an impressive rate. The 
oil industry must keep pace with the population and industrial 

growth of the country. 

At this time, when the trend of prices is upward, oil royalty 

investments are particularly attractive. Every rise in the price 

of oil is reflected directly in additional profits to investors under 

The Seneca Plan. 


MANAGEMENT 


The management of The Seneca Plan Corporation is vested 
in a directorate of bankers and business men, thoroughly 


BOARD OF DIRECTORS 


ARLINGTON W. 
Formerly General Sales Mer., U. 8. 
Shares Corporation. 
ant to Vice-President, General Motors 


CONRAD H. LIEBENFROST, 
President, Liebenfrost, Evans & Co., Inc., 
Investment Bankers. 

RICHARD MORRELL, 

Vice-President, Lincoln National Bank, 
Passaic, N. J. Director, Guaranteed 
Mortgage & Title Insurance Co., Passaic, 
N.J. President, Campbell, Morrell & Co. 

HARRY F. BREWER, 

Vice-President and Director, Mariners 
Harbor National Bank. Trust Officer and 
Director, Elmora State Bank, Elizabeth, 
N.J. Secretary and Director, Brewer Dry 
Dock Company ef New York. 


Corperation. 


Garey, Ne 


Consultant Geologists and Royalty Specialists 

ROY A. REYNOLDS, Graduate, Uni- 
versity of Kansas. Formerly Geolo- 
gist with Empire Gas & Fuel Com- 
pany, specializing in North Central 
Texas and West Texas. 


DEAN M.STACY, Geologist and Royalty 
Expert, Oklahoma City (University, of 
Oklahoma). Formerly Geologist for Em- 
pire Gas & Fuel Co. (Cities Service) . 

CURTIS J. STORY, Geophysicist and Mag- 
netometer Expert. 

CALVIN T. MOORE, Graduate, Purdue 
University and University of Nebraska. 


PORTER, E. 8S. 


EUGENE L. GAREY, 
Attorney-ag-Law. 
York City. 


Garey, Crowley & 


GEORGE T. WEBB, 
Director, Equitable Building Corpor- 
ation, New York City. 


experienced in the administration of corporate affairs. They 
are now, and have been for a number of years, identified with 
and actively engaged in the management of successful business 
and financial enterprises. Their active participation in The 
Seneca Plan is a definite assurance of good management. 


CORPORATE TRUSTEE 


All royalty income is deposited with The American-First Trust 
Company, Oklahoma City, as Corporate Trustee, which collects 
all monies and makes all disbursements in accordance with the 
terms cf the Trust Agreement. 


SINKING FUND 


A sinking fund is provided under the terms of the Trust Agree- 
ment, for the purpose of assuring the prompt paymen: of the 
retirement coupons which are attached to the trust certificates. 


After payment of 6% on the outstanding principal of the trust 
certificates and deducting the usual charges for taxes, trustees’ 
and management fees, 50% of the remaining income must be 
deposited in the sinking fund for the payment of the retire- 
ment coupons which must be immediately called. 


The other 50%, or any part of it, may be deposited in the 
sinking fund or at the discretion of the management it may be 
reinvested in weil selected royalties for the use, benefit and 
prefit of the trust certificate holders. 


DISTRIBUTION OF PROFITS AND ASSETS 


The Trust Agreement provides for the distribution of the net 
income and assets to the Participating Trust Shareholders sub- 
stantially as follows:—6% income on outstanding Trust Cer- 
tificates;—100% return of principal investment in Trust 
Certificates;—50% participation in continuing net profit 
after the principal investment has been returned;—50% 
participation in final distribution of Trust assets. 


BARCLAY, 
President, First National Bank, Cranbury, 
N. Vice-President, Chamberlain & 
Barclay, [nc. 

D. R. McLAIN, 
Capitalist. 
Director, Madison Avenue Corporation. 
Director, 333 East 68th Street Corpcra- 
tion. Director, New Jersey Motor Cor- 
poration. 

WALTER T. ARNDT, 
Formerly Vice-President, U.S. Shares Cor- 
poration. Formerly Secretary of Citizens 
Union. 


Formerly Assist- 


HARRY A. MILLER, Consulting Geologist, 
Edmond, Okla. Massachusetts Institute of 
Technology and University of New Mexico 
School of Mines. 


PAUL B. MATLOCK, Oil Scout, Amarillo, 
Texas. Graduate, Princeton University. 





Field experience with U.S. Geological Sur- 
vey; The Texas Company; The Empire Gas 
& Fuel Company: The Atlantic Oil Pro- 
McBride, 


ducing Company, and W. C. 
Incorporated. 


CARLTON MEREDITH, Consulting 
Geologist, Cisco, Texas. Texas A. ©. 
& M. College and University of 
Texas. Formerly Geologist of North 
Central Texas, for Gulf Production 


Company. Falls and Amarillo Districts. 


All legal matters pertaining to the organization of this corporation and the issuance of its securities have been approved by 
Messrs. Garey, Crowley and Garey, Attorneys, New York City. 


We recommend these 


Price: $100 per Share 
Participating Trust Shares as an attractive investment. 


For further information apply to 


THE SENECA PLAN CORPORATION 


120 Broadway, New York 
Uptown Office: 535 Fifth Avenue 


R. BOLING, Formerly with Gulf Pipe 
Line Company and more recently with The 
Marland Oil Company in charge of Land 
and Leasing Department in the Wichita 
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NEW ISSUE 


200,000 Alletment Certificates 
representing 
200,000 Shares $3 Series Cumulative First Preferred Stock 
200,000 Shares Class A Common Stock 


American & General Securities Corporation 


(Investments to be supervised by American Founders Cor poration) 


$3 Series Cumulative First Preferred Stock: No Par Value. Preferred as to assets and dividends over the Common Stocks, Entitled in any liquida- 
tion to $50 per share and accrued dividend and to cumulative annual dividends at the rate of $3 per share payable quarterly on the first days of March, 
June, September and December. Redeemable in whole or in part on any dividend date upon 30 days’ notice at $52.50 per share and accrued dividends. 
The Company has agreed to refund, on proper application, to holders of any of this issue of 200,000 shares of $3 Series Cumulative First Preferred 
e! Stock, resident in Pennsylvania, the Pennsylvania four mills tax. 


Class A Common Stock: No Par Value. Entitled to non-cumulative annua! dividends up to $2 per share before any dividend on Class B; there- 
after, per share to one-half of any dividend paid per share on Class B, until shares of each clas shall have received $4 per annum; additional dividends 
shall then be paid equally on Common Shares irrespective of ciass. 


Transfer Agents - - Registrars 
CHEMICAL NATIONAL BanK or New York INTERNATIONAL ACCEPTANCE Trust CoMPANY 
Tue NATIONAL SHAWMUT Bank oF Boston Tue First NatTIonaL Bank or Boston 


Mr. Erwin Rankin, President of the Corporation, has summarized below his letter of November 12, 1928, copies of which may be had 
upon request: 


Company: American & General Securities Corporation has been organized under the laws of Maryland as an investment 
company of the general management type. 

The Company is designed to afford its stockholders wide international diversification of selected investments and constant super- 
vision under experienced management. 


Business: The business of the Company is the investment and reinvestment of its resources in domestic and foreign securities, 
and, to a limited extent, participation in the underwriting of securities eligible for investment. 





Management: The Company commands the investment service of American Founders Corporation, which has had broad 
experience in serving other investment companies of the general management type and which will supervise the Company’s invest- 
ments under the direction and control of the Company’s Board of Directors. The net paid-in bond and share capital of American 
Founders Corporation and the group of investment companies (excluding American & Genera] Securities Corporation) which com- 
mand its investment supervisory service exceeds $120,000,000. 


Capitalization: Upon completion of this financing, the capitalization of the Company will be as follows: 








Authorized Outstanding 
Cumulative First Preferred Stock, No Par Value 500,000 shares 200,000 shares 
Common Stock, No Par Value: 
Class A (including this issue)........ a 500,000 shares 300,000 shares* 
Class B.... 500,000 shares 500,000 shares 





*Includes 100,000 shares which have been subscribed 
for by American Founders Corporation and associates. 
Issuance of bonds, debentures or other evidence of indebtedness maturing one year or more from the date thereof is limited to an 
amount equal to the aggregate of the then paid-in capital, surplus and reserves. The power of the Company to borrow money for 
less than one year is limited to an amount equal to 20% of the aggregate paid-in capital, surplus and reserves. The Company at 
present has no outstanding bonds, debentures or bank loans. 
American Founders Corporation and associates have purchased the 500,000 shares of Class B Common Stock for $1,000,000 cash. 


Preferred Stock Equity: Net assets, upon completion of this financing, will exceed 150% of the sum to which the Cumu- 
lative First Preferred Stock outstanding is entitled on liquidation. Further issues are limited so that net assets at cost shall equal at 
least 150% of the sum to which all of the Preferred Shares then to be outstanding are entitled on liquidation. 


Investment Regulations: The By-Laws of the Company contain regulations limiting the size of its investments and in- 
suring their distribution by country, type of business, number and type of securities and otherwise. 


Units of One First Preferred and One Class ACommon Share 
Price $74 Per Unit 


and Preferred Dividend Accrued from November 15, 1928 





These Units are offered for delivery in the form of Allotment Certificates when, as and if issued and received by us and subject to approval of counsel, Messrs. 
Seibert & Riggs for the Company and Messrs. Sulli & Cr ll for the Bankers, I]t is expected that delivery of Allotment Certificates will be made on or 
about November 27, 1928. Allotment Certificates will be exchangeable for definitive preferred stock certificates and common stock certificates on January 1, 
1931, or earlier at the Company's option. ‘ 











American Founders Corporation 


Bond & Goodwin & Tucker 


INCORPORATED 


November 15, 1928. All statements made herein, while not guaranteed, are believed by us to be accurate. 





Ames, Emerich & Co., Inc. Bond & Goodwin, Inc. 
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New Issue 


100,000 Shares 


Second National Investors Corporation 
$5 Convertible Preferred Stock 


(with Common Stock) 


Offered in the form of Unit Certificates 


Without par value; preferred over Common Stock as to cumulative dividends at the rate of $5 per annum per share, pa — quarterly 
January 1, April ‘. July 1 and October 1, accruing from October 1, 1928, and as to assets on liquidation up to $10 per share and 
accruec div idends; convertible into Common Stock on or before January j 1944, at the rate of two shares of Common Stock for each share 
of Preferred Stock; redeemable in whole or in part on any dividend pay ment date upon thirty days’ notice at $100 per share and accrued 
dividends, with certain protection for the conversion privilege; the Common Stock has exclusive voting rights except as required by stat- 
ute,oras provided by the certificate of incorporation in case dividends upon the Preferred Stock are in arrears for eight quarterly periods. 


CENTRAL UNION TRUST COMPANY OF NEW YORK THE FARMERS’ LOAN AND TRUST COMPANY 
New York Transfer Agent New York Registrar 
THE NATIONAL SHAWMUT BANK OF BOSTON STATE STREET TRUST COMPANY 
Boston Transfer Agent Boston Registrar 
GUARDIAN TRUST COMPANY OF DETROIT DETROIT AND SECURITY TRUST COMPANY 
Detroit Transfer Agent Detroit Registrar 


Under the Management of 
NATIONAL INVESTORS CORPORATION 


Business: Second National Investors Corporation has been incorporated under the laws of 
the State of Delaware to invest and reinvest its funds in securities. It is intended to afford 
the individual investor a diversified investment under competent management. 


CAPITALIZATION 
PRESENTLY TO 
AUTHORIZED BE OUTSTANDING 


$5 Convertible Preferred Stock (without par value)___100,000 shares 100,000 shares 
Common Stock (without par value) ___.._____--_----- 750,000 shares 300,000 shares 


Common Stock: National Investors Corporation will purchase 100,000 shares of Common 
Stock for $1,000,000 and will hold an option to purchase from time to time until January 1, 
1944 any part of 200,000 shares of Common Stock at $25 per share. 


Future Financing: It is contemplated that additional funds may be provided by the issue 
and sale of debentures. 


Management: The funds of this Corporation will be managed by National Investors Corpo- 
ration which will assume all management expenses and receive an annual fee to be fixed by the 
Board of Directors but not to exceed three-fourths of one per cent of the average value of such 
funds. The Board of Directors of this Corporation is identical with the Board of Directors of 
National Investors Corporation, which includes: 


Hgnryr E. Bopman, Chairman.......-------------- Guardian Trust Company of Detroit, Detroit, Mich. 
Wareen 8. BVCKIAN, F7THNGMs cc ccccnsccsscoccne The National Shawmut Bank of Boston, Boston, Mass. 
G. BEGAN COs, VIGMPTOGIN. 2cccccccccccnscccese The Farmers’ Loan and Trust Co., New Yorn, N. Y. 
Jens OS. Ga, ais Te aio boot wt ec wscascawosenccsdmncasend Guardian Detroit Co., Detroit, Mich. 
pT Bo ie i ae a er a Guardian Detroit Bank, Detroit, Mich. 
Waneter 6. MCLUCAS, CRGSINGNR.. 2. onnwcnncncnccccccccacs Commerce Trust Company, Kansas City, Mo. 
GOON Oe Bee. oe aka dete edanenbnnssadkecnaemasacuee Lee, Higginson & Co., New York, N. Y. 
WAMREE BE. PREBOND, VICES TEI a cccccccncnncnncencsusesucssnscsann Nationa! Investors Corpotation 
ee 2, Ce, (POs occ cdeceeaenheneenensnumannesaeenmene National Investors Corporation 
Srowey W.. BOURNE, Ville Teen opm awnccwwcecesccccswune Canal Bank & Trust Co., New Orleans, La. 
Frepsricx M. THayeEr, Vice-President.......------- The Shawmut Corporation of Boston, Boston, Mass. 


Investment Policy: The Board of Directors will manage the funds without limitations or 
restrictions and will furnish to stockholders annually a report of operations, including a list 
of holdings. 


Unit Certificates: Holders of Unit Certificates will be entitled to receive all dividends paid 
upon the shares of Preferred and Common Stock represented thereby and to receive, on 
January 1, 1931 or earlier in the discretion of the Board of Directors, stock certificates for 
such shares of Preferred and Common Stock. 


All — matters in copneiiies with the issue of said $5 Convertible Preferred Stock and Common Stock are to be approved by Messrs. 
Cotton & Franklin, New York City. 





Offered in Units of: 


One Share of $5 Convertible Preferred Stock and Two 
Shares of Common Stock, Represented by Unit Certificates. 


Price per Unit: $100 


(and accrued dividends) 





Guardian Detroit Company The Shawmut Corporation 


INCORPORATED OF BOSTON 
November 15, 1928 





- 
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60,000 Shares 


Moody’s Investors Service 


Participating Preterence Stock 
-thout Par Value) 


Preferred as to dividends at the rate ot $3 per share per annum, and no more, cumulative from November 15, 1928, payable quarterly 
on the fifteenth days of February, May, August, and November in each year, and participating share for share with the Common Stock 
in any dividends paid in any year after the Common Stock has received dividends aggregating $2.25 per share in any such year 
Preferred in any liquidation to the extent of $50. per share and accrued and unpaid preferential dividends at the rate of $3. per share per 
annum, plus any previously declared and unpaid participating dividends, if any, thereon, before any sum shall be paid on the Common 
Stock; and also entitled, after $50 per share. plus any previously declared and unpaid dividends, if &ny, on the Common Stock, has been 
paid on the Common Stock, to participate, share for share, with the Common Stock in the distribution of the remaining assets. Non-voting 
except in certain instances. to be provided in the Certificate of Incorporation as amended. 


Bankers Trust Company, Transfer Agent Guaranty Trust Company or New York, Registrar 
CAPITALIZATION 
(Upon completion of proposed recapitalization and this financing) To be presently 
Authorized Outstanding 


Participating Preference Stock (Without Par Value)... ...... ........--..--- 60,000 Shs. 60,000 Shs. 
Common Stock (Without Par Value) ... ............. _...+...-. 60,000 Shs. 60,000 Shs. 


THE COMPANY HAS NO FUNDED DEBT 





Mr. John Moody. President of Moody's Investors Service, has summarized his letter to us as follows: 
HISTORY AND BUSINESS: Started with a nominal capital of $1,500 in 1908, the business was incorporated 


under its present name in 1914 as a New Jersey corporation. Practically the entire resources of the Company -have 
been derived from its profits. It has never had a bank loan, and has regularly taken advantage of trade discounts. 
For the past twenty years the volume of business has increased each year, excepting a slight decrease in the year 1918. 

Its activities include the publication of ““Moody’s Manual of Investments” (five annual volumes with Monthly 
Supplements), universally recognized as standard authorities on security investments, both American and Foreign; 
the operation of Moody’s Rating System, used as a guide by thousands of investors and bankers; and the rendering 
of various forms of investment, analytical and research service to bankers, financial institutions, corporations and 
individual investors. 


ASSETS: A balance sheet of the Company as at September 30, 1928, after giving effect to the proposed recapitaliza- 
tion, exchange of capital stock, this financing, and matters incidental thereto, as certified to by Haskins & Sells, 
Certified Public Accountants, shows Current Assets of $1,179,810.96, including $968,528.45 in cash and marketable 
securities, and Current Liabilities of $185,214.75, a ratio of over 6 to |. Certain assets, including the statistical plants 
in New York, Chicago, and Los Angeles, standing type used in the printing of the annual Manuals, the records and 
formulae for carrying on Moody’s Rating System, which have been developed over a long series of years, and ‘‘Good- 
will’, which in a business 80 widely known is of large potential value, are carried in the Balance Sheet at $1. 


EARNINGS: Net earnings of the Company for the periods indicated below, after all charges, and adjusted to give 
effect to non-recurring items (averaging $144,186.38 per annum), due to reduction of executive salaries, discontinu- 
ance of bonuses to officers and employes, effective October |, 1928, and advances to the London subsidiary company 
for development purposes, and to Federal and New York State taxes at present rates, as certified to by Haskins & 


Sells, Certified Public Accountants, were as follows: 
Equivalent Per Share 


Net Earnings of Participating 

as Above Preference Stock 
Year ended Dec. 31, 1925. ..... 2.0.20. eee ce ce eee e ee ee et neees $212,414.29 $3.54 
Year ended Dec. 31, 1926. ............... 2 ee cece ee ee cee wees eases 262,880.31 4.38 
*Nine months ended Sept. 30, 1927... .......... 62 ee ec cece ceeee 295,723.29 4.93 
Year ended Sept. 30, 1928... 0... ccc cece cece cc cccccccescccssocsss SOOsOOlesd 5.64 


*Fiscal Year changed to end Sept. 30th. 


DIVIDEND RECORD: The dividend record since incorporation in 1914 on the old Common Stock outstanding 


prior to the proposed recapitalization has been as follows: 1915, 6% cash and 6624% stock; 1916, 200% cash and. 


100% stock; 1917, 75% cash; 1918, 20% cash and 20% stock; 1919, 3314% cash and 6624% stock; 1920, 60% cash; 
1921, 40% cash and 20% stock; 1922, 1923, 1924 and 1925, 20% cash; 1926, 6214% cash and 30% stock; 1927 (9 
months ended September 30th), 80% cash and 20% stock; 1928 (to September 30th), 50% cash. 


MANAGEMENT: Because of the nature of the business, which is largely that of analyzing and expressing opinions 
of security investments and furnishing investment ratings, Moody’s Investors Service has always stood absolutely 
detached and independent of financial interests, does not accept any financial or other advertising, and its owners 
have no business interest in any banking, brokerage, or securities firm or corporation. The Company does not execute 
orders or buy or sell securities for its clients, its position in relation to the security markets being exclusively that of 
impartial advisor. This policy will be continued. Every share of the Common Stock will be owned by active 
workers in the business, and provision will be made designed to perpetuate such ownership. The Board of Directors 
is expected to continue as at present with no banking or other outside representative thereon. 





Legal details in connection with the issuance of this stock will be passed upon for us by Messrs Beekman, Bogue & Clark, and for the 
yen A by Messrs. Greene & Hurd, of New York. Accounts of the Company have been examined by Haskins & Sells, Certified Public 
ccountants. 





We offer this stock when, as and if issued and accepted by us and subject to prior sale and the approval of counsel. It is expected that temporary 
certificates or interim receipts, exchangeable later for temporary or definitive certificates, will be ready for delivery on or about December 4, 1928 


This offering represents company fmancing only to the extent ef 10,000 shares, the balance of this stock being acquired from individuals. 


Price $52 per Share 


Potter & Company 


Members New York Stock Exchange 
FIVE NASSAU STREET NEW YORK 


" We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable. 
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$2,000,000 
WesTERN Fuet CorporATION of CANADA 


LIMITED 


First Closed Mortgage 7% Sinking Fund Gold Bonds 
Dated November 15, 1928 Due November 15, 1940 


Interest payable May 15 and November 15. Callable as a whole at 102% and accrued interest up to and including November 15, 
1933; thereafter callable price reduced 4% of 1% per annum up to and including November 15, 1936; thereafter callable prior 
to maturity at 100% and accrued interest. Coupon Bonds in Denominations of $1,000 and $500 (Registerable as to 
Principal). Interest payable in gold coin of the United States of the present standard of weight and fineness, at the 
office of the ANGLO-CALIFORNIA TRUST COMPANY, San Francisco, without deduction for United States 
Normal Federal Income Tax up to 2%. 


ANGLO-CALIFORNIA TRUST COMPANY, San Francisco 


Registrar and Paying Agent 
MONTREAL TRUST COMPANY, Trustee 


History and Business 
The Western Fuel Corporation of Canada, Limited, owns and operates one of the largest 
coal properties in the West. The business which has been in operation for over fifty years, 
consists of mining and selling coal for steam and domestic purposes. Control of this Company 
has been recently acquired by The Canadian Collieries, (Dunsmuir), Limited, which already 
owns extensive properties on Vancouver Island. Among its customers are some of the largest 
railroad and steamship companies in the world. 
The holdings of the Corporation consists of 43,483 acres of valuable timber and coal bearing 
lands at Nanaimo on Vancouver Island, directly across from the City of Vancouver, and 175 
miles north of Seattle by water. : 

Security 

These bonds are the direct obligation of the Western Fuel Corporation of Canada, Limited. 
This issue of bonds is secured, in the opinion of counsel, by a First Closed Mortgage on all 
of the Company’s property now owned or hereafter acquired, including mines, timberland, 
mining equipment, railroad equipment, docks and loading facilities. 
Mr. George Watkins Evans, probably the leading coal mining engineer of the Western United 
States and Canada, has valued the properties of the Western Fuel Corporation of Canada, 
Limited, at $6,805,000, based upon the present value of the earnings from a production of 
500,000 tons per annum, for 20 years, plus surface and timber values, equipment and addi- 
tional coal reserves. This shows a property value of $3,402.50 for each $1,000 bond out- 
standing. He considers the property to be unusually attractive for two reasons, first, the 
quality and quantity of coal, secondly, the ideal location of the mines at tidewater. 


Earnings 


Net profits available for interest, depletion and depreciation for the five years ending 


December 31, 1927, averaged $498,924.00 per annum, or over 3.56 times the present interest 
charges on this bond issue. 


Sinking Fund 
A semi-annual sinking fund provides for payment to the Trustee of 25 cents per ton of all coal 
mined and sold and $2.00 per thousand feet board measure of all timber cut and sold after 
July 1, 1928. Funds so paid in shall be used to purchase bonds in the market up to the 
call price, or to redeem bonds, if not obtainable in the market below the current redemption 
price. Based upon the coal production of the last five years it is estimated that the Sinking 
Fund will retire over 70% of the bonds by maturity. However, with the increased production 


contemplated by the new owners, it is expected that the Sinking Fund will retire all of the 
bonds at or prior to maturity. 





These bonds are offered subject to the legal approval of Messrs. McKinstry, Haber & Fire- 
baugh of San Francisco, for the Underwriters, and Mr. Harold B. Robertson, K. C., of 
Vancouver, B. C., for the Company, and subject to the issuance of the final permit of the 
Commissioner of Corporations of the State of California, for the sale of these bonds in California. 


Price 100 and Accrued Interest 
Yielding 7.00% 


Schwabacher & Co. Anglo London Paris Co. 
Anglo-California Securities Co. 


The information and statistics herein contained are not representations by us, but have been obtained from official sources or sources * 
which we believe to be reliable. 
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Truax-Traer Coal Company 


(A Delaware Corporation) 


$3,000,000 Fifteen-Year 614% Convertible Debentures 
100,000 Shares Common Stock 


Coupon Debentures in denominations of $1,000 and $500, registerable as to prin: ipal only; to be dated November 15, 1928 and to mature November 15, 
1943 Principal and interest payable at the office of Goldman, Sachs & Co. Ne w York, N. Y., Fiscal Agents. Interest payable May 15th and 
November 15th without deduction for any Federal income tax not in excess of 2 4 perannum. The Pennsylvania 4 mills tax, Minnesota 3 mills tax, 
Connecticut 4 mills tax, Maryland 4% mills tax and Massachusetts income tax aan exceeding 6% per annum refundable upon application as provided 
in the Indenture Redeematle at any time, in whole or in part, on 45 days’ notice at 105 and accrued interest if redeemed prior to November 15, 1931, 
with successive reductions in the redemption price of 1% on November 15, 1931, on November 15, 1934. on November 15, 1937 and on November 
15, 1940. The Indenture will provide for an annual sinking fund of 7% cents per ton of coal mined and sold. with minimum annual payments suffi- 
cient to retire principal amounts of Debentures ranging from $150,000 in 1929 to $262,500 in 1943, calculated to retire this entire issue of Debentures 
by maturity. National Bank of Commerce in New York, Trustee. 





Each Debenture may be converted at the option of the holder at any time on or prior to maturity or redemption date into Com- 
mon Stock_of the Company on the basis of the principal amount for ‘the Debenture and $33 1-3 per share for the Common Stock. 





The Company has agreed to make application to list this issue of Debentures and its 
Common Stock on the New York Stock Exchange. 





CAPITALIZATION* 
To be To be 
Authorized Outstanding 
Fifteen-Year 614% Convertible Debentures_______------ $3,000,000 $3,000,000 


COM eee, THO TOP CATED. oo oon en che adssdvacacwoeuse 


500,000 shares** 245,000 shares 
*Not including 10,000 authorized shares of Preferred Stock, of which 868 shares remain outstanding. The 
Company has azreed to call said 868 shares for redemption on January 1, 1929 and promptly to initiate proceedings 
to extinguish the entire authorized amcunt ‘ 
**90,000 shares to be reserved for conversion of Debentures and 65,000 shares against certain options at $33 1-3 
per share. 





Coptes of a letter from Mr. Walter H. Cunningham, President of the Company, with reference to the Company and its Fifteen-Yeur 6% % 
Convertible Debentures and Common Stock may be obtained from the undersigned. Mr. Cunningham has summarized the substance of this 
letter in part as follows: 

BUSINESS incurred and to be incurred in connection with the purchase of 
“'Truax-Traer Coal Company, which owns and operates strip the Illinois properties and the entire capital stock of Cabin Creek 
coal mines in North Dakota, has recently acquired strip coal Consolidated Coal Company, the cost of additional equipment 
mines in illinois and has an option, which it has a Teed to exercise, beinz installed at these properties, the retirement of certain 
to purchase the entire canital stoc k of Cabin Creek Consolidated funded debt and preferred stock heretofore outstanding and 
Coal Company, which operates drift coal mines in West Virvinia. additional working capital. 
All of these pronerties have records of continuous profitable 
operation extending over a period of years. The Company cr its 
subsic liaries will own or lease 1,275 acres of unmined coal lands 
with proven reserves of over 17,000,000 tons of lignite cea! in 
Ne rth Dakota 1,320 ac res W ith proven reserves of over 14,400.000 
tons of bituminous coal in Southern llinois: and 20, 045 acres 
with _proven reserves of over 63,000,000 tons of Acme splint coal 
and 52.000,000 tons of other splint and cas coals in West Virzinia. 
The prodt ict of each of these properties compares favorably in 
quality with the coals mined in its respective territory. 


STRIP AND DRIFT MINING 


The adaptability of the North Dakota and Illinois properties 
to operation by strip mining is of outstanding importance. nder 


this 3 ethod pow | oe n woes is are yi to sr the me pgs The combined tonnave sold, as reported and (a) the combined 
of earth crom ceal beds which a : ne ly 1€ sur fac in og ng om net earnings after all charves including inte rest on $160,000 pur- 
exposed coal to be easily removed. W “eo PFACECADIO 1S IS SNe chase money 6° notes but after the elimination of certain ex- 
cost. ge etree gs vy aD Age eg 4 *sacelgg 307 eS BO traordinary expenses and income (resulting in an average addition 
cos as -oOm » »PT n y y ) ite GAD FF ¥ . Tae > . 
Relativel few mines in the United States can he operated by this = profits of $42,519 per annum for the four years) and before 
: y ae ened nie tee ot ‘ depreciation, depletion. interest on the Debentures and_ Federal 
— = only a eet aren og oe a whe a ft gg ; income taxes (b) such earnin’s, after depreciation and depletion 
1e Pro uction of cerai trom strip m es 11s CO t y 


ASSETS 


The consolidated balance sheet of the Company and its sub- 
sidiaries as of April 30, 1928. as certified by Messrs. Arthur 
Andersen & Co., after givin’ effect to the various transactions 
(including the charve to canita! surplus of discount on the Deben- 
tures) set forth in their certificate attached to the above mentioned 
letter, shows net assets after deducting all liabilities other than 
these Debentures of over £6.750,000, the equivalent of over 
$2.250 per $1,000 princiral amount of Debentures. PRased upon 
appraisal values, such net assets amount to over $8,850,000, the 
equivalent more than $2,950 per $1,000 principal amount of 


Debentures. 
EARNINGS 





exceed 3° of the total coal produced. 

The West Virginia properties, comprising eight coal mines, 
are operated by drift mining which, next to strip mining, is the 
most economical metho d for the produc tion of coal. Under this 
system the coal vein is tanped at its outcrop on the side of a 
mountain or hill and the cecal is extracted through entries or pas- 
saceways driven horizontally. 


As a result of the combined operation of these properties, the 
Comrany will be able to effect substantial economies in pro- 
duction and sales and in addition the effects of such contingencies 
as 'abor difficulties, car shorta es and sectional market depressions 
will be lessened. Where previously it was impractical to enter 
into certain markets with but one gerade of coal, now, because the 
coals produced by the Company largely supplement each other as 
to quality and usa‘e, concentrated sales efforts may be extended 
to all the Middle Western states at a low sales cost per ton. 


PURPOSE OF ISSUE 


on bases furnished by indepe onde ent envineers (except provisions 
therefor are as shown by books of account for two predecessor 
companies) resulting in an averave decrease in said charges of 
$24,075 per annum for the four years, and (c) earnings as defined 
in (b) above, after interest on the Debentures and Federal income 
taxes at 12°7, as certified. by Messrs. Arthur Andersen & Co., 
for the four years, a!l as defined and set forth in their certificate, 
have been as set forth below. 


In 1926 and 1927 net earnings after depletion and depreciation 
of any one of the three operating units individually would have 
more than covered the total annual interest charges on these 
Debentures. 


Rased upon the results of the first nine months of the current 
year as shown by the books of the Company, I estimate that 
earnines for the current calendar year will be approximately the 
sarre as those for last year, despite an unusual delay this Spring 
in the bevinnine of the movement of coal over the Lake docks. 

The Board of Directors will place the Common Stock on an 








annual dividend basis of $1.60 per share by the declaration of 


an initial ead dividend of 40c. per share, payable Feb- 
ruary 1. 192¢ 


The proceeds from the sale of the Debentures and of Common 
Stock of the Company provide for the discharce of obligations 





(a) (b) 
Combined net earnings Combined net earnings 
bef pre depreciation, after depreciation 


Years Ended depleticn, interest on and depletion 


(c) 
Number of times Combined net earnings ¥° Per share on 


nearest Tonnage Debentures and applicable to interest interest on applicable to  ., 245,000 shares 
December 31, sold Federa! income taxes on Debentures Debentures Common Stock of Common Stock 
1924 1,519,285 $ 595,698 $ 355,371 1.8 $141,126 $ .57 
1925 1,814,754 701,286 444,241 2.2 219,332 .89 
1926 2.253.662 1,220,400 922,146 4.7 639.889 2.61 
1927 2,468,611 1,357 .030 1,026,817 5.2 731,999 2.98 





Debentures—9914 and accrued interest, to yield 6.55% 
Common Stock—$24.50 per share 





This offering is made subject to allotment or prior sale and in al]! respects when, as and if issued and accepted by us and subject 
to the approval of Messrs. Sullivan & — ell, for the Bankers, and of Messrs. Junell, Dorsey, Oakley and Driscoll, for the Company. 
We reserve the right to reject any and all subscriptions in whole or in part. It is expected that delivery of debentures and stock 

certificates in temporary fo rm or of interi m receip its will be made on or about November 27, 1928, at the office of Goldman, Sachs & 
C e.. 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


Goldman, Sachs & Co. Lane, Piper & Jaffray, Inc. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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These participating bonds, in the opinion of counsel, will be legal investments for National Banks 


$1,000,000 
Realty Foundation, Inc. 


Guaranteed Participating 6% Secured Gold Bonds 
Series D 


To be dated November 1, 1928 To be due November 1, 1938 


Unconditionally guaranteed as to principal and interest by endorsement by 


GENERAL SURETY COMPANY 


Interest will be payable semi-annually on May ist and November list of each year at the principal office of the Trustee, in the 
City of New York. Coupon bonds will be in denominations of $1,000 and $500 rezisterable as to principal only 
and interchangeable. Redeemable as a whole at the option of the Company on any interest date upon 
thirty (30) days’ published notice at 102 and accrued interest plus profit participation. 


Interest will be payable without deduction for any Federal Income Tax up to 2% per annum which the 
Company or the Trustee may be required or permitted to pay thereon. The oueee, will reimburse, 
upon application, various state taxes, as will be more specifically set forth in the Trust Indenture. 








BANK OF THE MANHATTAN COMPANY, TRUSTEE 


Company and Guarantor: Realty Foundation, Inc., incorporated under the laws of the State of New 

York, is engaged in the business of buying, selling and investing in real estate 
mortgages, and is a wholly owned subsidiary of National American Company, Inc., which owns a majority 
of the capital stock of General Surety Company, the Guarantor of these bonds. The capital and surplus of 
Realty Foundation, Inc., as of December 31, 1927 was $3,090,025 and that of the parent company $20,730,595 
as certified by Messrs. Haskins & Sells. General Surety Company, incorporated under the insurance laws 
of the State of New York, has a capital and surplus of $6,500,000 and functions as an independent guarantee 
company under the regulations and supervision of the Insurance Department of the State of New York. 


Security: These bonds, a direct obligation of Realty Foundation, Ine., will be unconditionally and irrevo- 

cably guaranteed as to principal and interest by General Surety Company and will be secured by 
(1) a group of diversified real estate mortgages of an aggregate face value, which, together with any cash 
substituted therefor, must at all times equal the principal amount of outstanding bonds, and (2) a partici- 
pation fund consisting of a group of diversified shares of stock (for which cash may be substituted) listed 
on the New York Stock Exchange and New York Curb Market, and stocks not so listed may consist of the 
stocks of insurance companies, banks and trust companies, which, at the time of deposit with the Trustee, 
must have a value of $200,000 determined by the market cost thereof to the Company. It is planned that the 
investment of the Participation Fund will be in the stocks of the following corporations, banks and insur- 


ance companies: : 

Air Reduction Co., Inc. Otis Elevator Co. Missouri Pacific Railroad Co. 

General Electric Co. American Bank Note Co. The Pennsylvania Railroad Co. 
Westinghouse Elec. & Mfg. Co. American Tel. & Tel. Co. St. Louis-San Francisco Railway Co. 
Postum Cereal Co., Inc. International Tel. & Tel. Corp. St. Louis Southwestern Railway Co. 

F. W. Woolworth Co. Western Union Telegraph Co. Southern Railway Co. 

F. & W. Grand 5-10-25c. Stores, Inc. Buffalo, Niagara & Eastern Pow. Corp. Union Pacific Railroad Co. 
International Harvester Co. Cleveland Electric Illuminating Co. Atchison, Topeka & Santa Fe Ry. Co. 
Allied Chemical & Dye Corp. Columbia Gas & Electric Corp. Bank of the Manhatten Co. 

Union Carbide & Carbon Corp. Commonwealth Power Corp. Hanover National Bank of New York 
E. I. duPont de Nemours & Co. Public Service Corp. of New Jersey National City Bank of New York 

The Texas Corp. Southern California Edison Co. Seaboard National Bank of New York 
Vacuum Oil Co. United Gas Improvement Co. American Exchange Irving Trust Co. 
American Smelting & Refining Co. North American Co. Aetna Casualty & Surety Co. 

Cerro de Pasco Copper Corp. Chesapeake & Ohio Railway Co. American Equitable Assur. Co. of N. Y. 
Kennecott Copper Corp. Chicago, Rock Isl. and Pacific Ry. Co. Continental Insurance Co. 

Aluminum Company of America N. Y., Chicago and St. Louis R. R. Co. Hanover Fire Insurance Co. of New York 
Bethlehem Steel Corp. Northern Pacific Railway Co. Home Insurance Co. 


American Can Co. 


Distribution of Participation Fund: When the bonds become due at maturity or by declaration or other- 

wise or are redeemed, the profit created by the investment and rein- 
vestment of the participation fund and the income derived from dividends. interest and other benefits aceru- 
ing on said shares of stock, is required to be distributed by the Trustee ratably to the bondholders to the 
extent that such fund exceeds the original market cost of the shares of stock to the Company and an amount 
reserved to the Company equal to 6% per annum thereon. 


Description of Mortgages: The Trust Indenture will further provide that all mortgages pledged shell be 
on the fee of improved real property located within a radius of 150 miles from 
the City Hall of the City of New York and shall mature on or before the maturity of this issue of bonds, 
and that the value of the real property covered by each such mortgage shall be equal to at least 125% of 
the principal amount of the mortgage plus any prior lien which may affect such property, as said value is 
determined by qualified expert appraisers approved by the Guarantor. An analysis of the collateral which will 
secure these bonds shows that the appraised value of the real estate covered by the mortgages plus the 
original cost of the stocks, will afford a total security equivalent to at least $1,450 for each $1,000 bond. 
Fhe Golidiny of ail ties to shertoaped gompartnan anttt be theured’ bu aitie tasuetiens continents intimate nae, ty comes. 
approved by General Surety Company. All improvements on properties will be a by fire insurance and, where deemed 


necessary by the Guarantor, by other essential forms of insurance. All legal detai ertaining to the issuance of these b 3 will 
be passed upon by Messrs. Simpson Thacher & Bartlett, New York City. = 


Price 100 and accrued Interest 


NATIONAL AMERICAN SECURITIES COMPANY 


(Incorporated) 


340 MADISON AVENUE, NEW YORK 
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This stock has been sold privately. 


New Issue 





250,000 Shares 
Hayégart Corporation 


Capital Stock 
(No Par Value) 


THE COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK, Transfer Agent 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Registrar 


Hallgarten & Co. and Hayden, Stone & Co. have caused Haygart Corporation to be organized 
under the laws of the State of Delaware to acquire, hold, sell, underwrite, offer and generally 
deal in securities, and otherwise operate under the powers conferred upon it by its certificate 
of incorporation. 


The Corporation will also take part in the underwriting of security issues, thus affording to 
its stockholders a means of participating indirectly in financial operations, which would not 
otherwise be available to them as individuals. 


The plan of organization will afford the greatest flexibility in the employment of funds and 
represents a most efficient combination of diversification and possibilities for profit. 


CAPITALIZATION 


The Corporation will commence business with no bonds or preferred stock, its capitalization 
being all of one class of stock, as follows: 


Authorized Presently Outstanding 
Capital Stock (No Par Value)_______- *350,000 shares 250,000 shares 
* The undersigned will have the right, until December 31, 1933, to purchase the remaining 100,000 shares of the 
authorized Capital Stock at $42 per share, which is the same price as this public offering; and in the event of 


the future issuance of stuck in addition to the 350,000 shares will be entitled to further options in the same ratio 
as above and at prices not lower than those received by the Corporation in any such case from such issuance. 


MANAGEMENT 
The Board of Directors of the Haygart Corporation consist of: 
CHARLES HAYDEN, CASIMIR I. STRALEM, 
Hayden, Stone & Co. Haligarten & Co. 
RICHARD F. HOYT, MAURICE NEWTON, 
Hayden, Stone & Co. Hallgarten & Co. 


ELMER SCHLESINGER, 
Chadbourne, Stanchfield & Levy. 


Other than the options mentioned above, neither the above-named directors nor the under- 
signed will receive any special compensation in connection with the organization of the Cor- 
poration or the sale of its shares except a reasonable commission to cover the cost of distribution. 


The Corporation will receive from the sale of this stock $10,125,000, of which at least 
$10,000,000 will be available for its corporate purposes after paying the expenses incidental 
to organization. 


This stock is offered for subscription when, as and if issued and received by us, and subject to the approval of our 
counsel, Messrs. Chadbourne, Stanchfield & Levy, of New York City. We reserve the right to reject any and all sub- 
scriptions, to allot less than the amount applied for and to close the subscription books at any time without notice. Tem- 
porary certificates deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 





Price $42 per share 





Hallgarten & Co. Hayden, Stone & Co. 


November, 1928. 
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$6,000,000 
Kraft-Phenix Cheese Corporation 


612% Cumulative Preferred Stock 


Cumulative dividends payable quarterly January 1, April 1, July 1 and October 1. Initial dividend, accruing from December 1, 1928, 
payable January 1,1929 Callable (other than for sinking fund purposes) in whole or in part at any time on 30 days’ notice, at $119 per 
share and accrued dividends, on or before October 1, 1939, at 3197 4 per share and accrued dividends. thereafter and on or before Octo- 
ber 1, 1933, and at $105 per share and accrued dividends, therea’ter. Callable for sinkins fund purposes at $195 per share and accrued 
dividends. Preferred Stock preferred as to assets in case of voluntary liquidation up to $110 per share, and in case of involuntary li juid- 
ation up to $100 per share, with accrued dividends in either case. Transfer Agents: Bankers Trust Company, New York City: Contin- 
ental National Bank and Trust Company of Chicago. Registrars: The National Park Bank of New York, First Trust and Savings Bank, 
Chicago. 


Free of Present Federal Normal Income Tax. Exempt from Present Illinois Personal Property Tax. 


Mr. J. L. Kraft, Chairman of the Board of Directors, further summarizes his letter, dated November 13, 1928, 
as follows: 


“PROPOSED CAPITALIZATION 


Authorized Outstanding 
Kraft-Phenix Cheese Company 5% Serial Gold Notes, 
due March 1, 1930-1931______ Ere eer FO Fl $4,000,000* 
Preferred Stock, par value $100,voting,issuable in series 12,000,000+ 
64% Cumulative, (this issue)_____________-_--.--- 6,000,000 
Common Stock, no par value, voting_-_-_-_-_-_ ahs _. 1,500,000 shares 889,429 sharesf{ 


*Exclusive of $1,000,000 44%% Serial Gold Notes due March 1, 1929, provision for payment of which has been made. 
Provision also is being made for payment of mortgages aggregating $112,381 and for redemption of $108,900 Employees 
8% Debentures. Preferred Stock in addition to present issue may be issued only in accordance with restrictions contained 
in certificate of incorporation. {For details, see pro forma consolidated balance sheet 


BUSINESS—Kraft-Phenix Cheese Corporation, recently incorporated in Tllinois, is to acquire the entire 
assets and business of Kraft-Phenix Cheese Company, the largest manufacturer and distributor of package 
cheese in the world, which owns and operates, directly or through subsidiaries, plants in the United States, 
and owns or controls plants in England, Holland, Canada, Australia and Cuba, together with a comprehensive 
svstem of sales and distributing branches strategically located with reference to wholesale and retail markets. 
The business, which was established in 1905, has shown a continuous growth and sales in the current year are 
running at an annual rate of about $70,000,000. 

The products of the Company inelude such nationally advertised brands a. ‘‘Philadelphia Cream Cheese’’, 
the largest selling package cheese in the world, ‘‘Kraft Cheese’’, ‘Phenix Cheese’’, ‘‘MecLaren’s Imperial 
Cheese’’, ‘‘Nukraft’’ and ‘‘Kay’’, as well as A. E. Wright Company brands of sandwich spreads, salad dress- 
ings, marmalades and other similar food products. The Company owns valuable patents essential to steriliza- 
tion and pasteurization of cheese, which make possible its use in all climates, and, in addition to the utilization 
of these patents in its own business, it receives license fees for their use by other concerns. 


EARNINGS—Consolidated net sales, and consolidated net earnings after deducting depreciation, interest and 
taxes (Federal Income Tax at present rate of 12°.), of the Company, subsidiaries whose common stocks are 


now wholly owned, and predecessors, have been as follows: 
1928 1927 1926 1925 
Consolidated Net Sales______-_ $70,000,00C* $65,912,418 $62,756,773 $63,811,273 
Consolidated Net Earnings___ 2,000,000* 1,316,174 1,260,373 1,531,361 


*Includes last 3 months of 1928 estimated. For the 9 months ended September 30, 1928, such consolidated 
net sales were $54,082,469, and such consolidated net earnings after deducting depreciation, interest and 
taxes, were $1,542,199. 

For the 9 months ended September 30, 1928, such consolidated net earnings were at the rate of over five 
and one-c:uarter times the maximum 9 months dividend requirement on this issue of 644% Cumulative 
Preferred Stock. For the 8 years ended 1927, such consolidated net earnings averaged more than three and 
one-half times the maximum annual dividend requirement on such issue. Since only a part of the economies 
made possible by consolidated operations have as yet been put into effect,it isexpected that net earnings for 
1929 will be materially in excess of those for 1928. 


SINKING FUND—The Corporation is to set aside at December 31 of each year, beginning with 1929, out of 
earnings or surplus, after provision for Preferred Stock dividends, 3% of the par value of the Jargest amount of 
Preferred Stock theretofore issued, to be applied to purchase or call and retirement of Preferred Stock, or the 
Corporation may, in lieu thereof, cancel and retire Preferred Stock theretofore purchased and held in the 
Corporation’s treasury. 


EQUITY—The outstanding common stock of the Company, at present market prices, has an indicated value 
of about $30,000,000. 


Application is to be made to list this issue of 644% Cumulative Preferred Stock on the New York Stock Exchange.” 


Price $100 per share 


(plus accrued dividend from December 1, 1928) 
Reference is made to circular, containing additional information, which is available upon request. 


Offered if, as and when issued, and received by us and subject to the approval of legal matters by Messrs. Nicholson, Crandall & Snyder, 

Chicago, and Messrs. Pentlarge & Johnson, New York City, Attorneys for the Corporation, and by Messrs. Marbury, Gosnell & Wil- 

liams, Baltimore, and Messrs. Cotton & Franklin, New York City, Attorneys for the Bankers. Definitive Preferred Stock Certificates, 

or Temporary Certificates or Interim Receipts exchangeable for Stock Certificates when issued, will, it is expected, be ready for delivery 
about December 4, 1928 


Alex. Brown & Sons Brown Brothers & Co. 


We have accepted as accurate the information and statements contained above, but this offering is made 
on the condition that no errors, omissions or misstatements shall give rise to any right or claim against us. 


November, 1928. 
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Additional Issue November 14, 1928 


$5,000,000 


New Orleans Public Service Inc. 
First and Refunding Mortgage 5% Gold Bonds 


Series B 
Dated June 1, 1925 Due June 1, 1955 


Issued and outstanding $12,000,000 Series A, and $18,000,000 Series B, including the $5,000,000 Series B Bonds presently to be issued. 
Coupon bonds in denominations of $1,000 and $500, with provision for registration as to principal. Fully registered bonds in denomina- 
tions of $1,000 and $10,000, exchangeable for coupon bonds. Principal payable in New York. Interest payable June 1 and December 1, 
in New York or New Orleans, without deduction for Federal income tax not in excess of 2% per annum. Present Pennsylvania four-mill tax 
refundable. Series B Bonds are redeemable as a whole, or in part by lot, on six weeks’ notice at the following prices and accrued interest: 
to and including June 1, 1930, at 105; thereafter to and including June 1, 1935, at 104; thereafter to and including June 1, 1940, at 103; 
thereafter to and including June 1, 1945, at 102; thereafter to and including June 1, 1950, at 101, and thereafter prior to maturity at 100%. 
The Chase National Bank of the City of New York, Trustee. 





The following information has been summarized from a letter, dated November 13, 1928, from Mr. A. B. Paterson, Vice 
President of New Orleans Public Service Inc., copies of which may be obtained upon requesl, and is subject lo the more com- 
plele information contained therein: 
THE COMPANY 

New Orleans Public Service Inc. supplies electric power and light, natural gas and street railway service in the 
City of New Orleans, Louisiana. Properties directly owned and operated include all plants now generating electric 
energy for commercial power and light, the entire gas manufacturing properties (now maintained for standby 
purposes) and all gas distributing properties in the city, and a substantial mileage of electric street railways. The 
company purchases all of its natural gas requirements under a satisfactory contract. 
In 1922 a settlement was effected with the City of New Oricans under the terms of which the sum of $44,700,000 
was agreed upon as the value of the properties in the system as of December 31, 1920, for the purposes of the 
settlement, to be increased by future investments in the property. The settlement ordinance provided for the 
allowance of such rates for the company’s various public services as would produce a 714% return on the rate 
base as determined from time to time, after operating expenses, taxes and reserve for renewals and replacements. 
The rate base as at September 30, 1928, was in excess of $79,800,000, upon which the present allowed return, 
before deducting appropriations for renewal and replacement reserve at the current rate of $1,866,000 per annum, 
is about $7,851,000, which compares with actual net revenues of $7,082,600 for the twelve months ended September 
30, 1928, as shown in the table below. In addition to the allowed return on the rate base, the settlement provides, 
among other things, for indeterminate permits, for the approval by the Commission Council of the city of the issue 
of securities and for an option to the city to purchase any or all of the three departments of the company at the 
current rate base valuation. SECURITY 
Under the rate settlement with the city effected in 1922, a basis of valuation for rate-making purposes was fixed as 
stated above, whichtogether withsubsequent additions amounted, as at September 30, 1928, to more than $79,800,000. 
The first mortgage lien of the First and Refunding Mortgage Bonds (of which $30,000,000 will be outstanding 
upon completion of the present financing) covers properties having a present value of about $24,550,000 and the 
general mortgage lien extends over additional properties valued at about $54,631,000, subject only to divisional 
issues (after giving effect to retirement on January 2, 1929, of $2,000,000 underlying bonds) aggregating $10,069,000. 
Included in the properties on which such bonds are secured by a first mortgage lien are important electric power 
and light and street railway properties and all the gas properties of the company. 

FURFPCSE OF ISSUE 
Proceeds from the sale of these additional Series B bonds will provide funds to reimburse the company for expen- 
ditures made for additions to property, to retire $2,000,000 underlying bonds due January 2, 1929, and for other 
corporate purposes. EARNINGS 
Gross revenues, and net revenues after taxes, available for interest and reserve for renewals and replacements, 
during the five calendar years ended December 31, 1927, and for the twelve months ended September 30, 1928, 
were as follows: 


Gross Revenues Net Revenues 
alendar Years (including other income) (as stated above) 
RS aco ahs Zo ints I RED vals ay ga nse pace Guat et $14,559,695 $4,755,579 
ee ee er ee ee eer 15,021,483 4,934,975 
oo bata oe ain hc bar, ss, cargo Ocha Ton he 15,752,045 5,480,862 
AEP RRP le TERENAS ED EN PrN ae 17,725,930 6,545,937 
ER ees A ty Oe ee ae eee oP are 18,714,126 7,287,589 
1928 (12 months ended September 30)....... 18,488,973 7,082,600 


Net revenues, as shown above, for the twelve months ended September 30, 1928, were over 3.5 times the maximum 
annual interest requirement of $2,006,150 on total Series A and B First and Refunding Mortgage 5% Bonds, 
including this issue, and all underlying divisional issues outstanding, after giving effect to retirement of $2,000,000 
underlying bonds on January 2, 1929. Such net revenues were more than 2.4 times the total of this maximum 
annual interest requirement plus annual interest on outstanding General Lien 444% Gold Bonds and 6% Mort- 
gage Gold Income Bonds, both junior to the First and Refunding Mortgage Bonds. 








We offer these bonds for delivery tf, when and as issued and accepled by us, subject to approval of legal 
proceedings by counsel. It ts expected that delivery will be made on or about December 3, 1928, in the form 
of temporary bonds of the company, or interim receipts of Dillon, Read & Co. The issuance of these 
additional Series B Bonds has been authorized by the Commission Council of the City of New Orleans. 


Price 97/2 and interest. Yield 5.17% 


Dillon, Read & Co. 
Brown Brothers & Co. Old Colony Corporation 
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$2,000,000 


Hardwood Timber Corporation 
First Mortgage 6% Serial Gold Bonds 


Dated November 1, 1928. Principal and semi-annual interest, May 1 and November 1, payable at the office of the First Trust and Savings 
Bank, Chicago, Illinois, Trustee. Redeemable at the opion of the Corporation at 100 and interest, plus a premium of 44 of 1% 
for each year or fraction thereof between the date of redemption and maturity, the premium in no event to exceed 2%. 
Interest payable without deduction for Federal Normal Income Taz not in excess of 2%. Coupon bonds of $1,000 
denomination, registerable as to principal only. Total issue, authorized and outstanding, $2,000,000. 


FIRST TRUST AND SAVINGS BANK AND MELVIN A. TRAYLOR, CHICAGO, ILLINOIS, TRUSTEES 


Following information regarding this issue has been furnished by Mr. Walter P. Paepcke, President of 
the Company: ’ 

These bonds are secured by first mortgage on the standing hardwood timber and land 
owned in fee located in the States of Arkansas, Mississippi and Louisiana as well as upon all 
stumpage rights owned and situated in Franklin, Tensas and Madison Parishes, Louisiana. 
Mortgage provides that before any timber may be cut or removed, $8.00 per 1,000 feet of 
timber to be cut, as shown by cruise book, must be paid direct to the Trustee. 


These timber holdings, aggregating at least 366,255,789 feet, according to independent 
estimate of H. M. Spain & Co., Memphis, Tennessee, have been sold under contract for 
$2 ,930,046.32 to Chicago Mill and Lumber Corporation, which covenants under this contract 
to pay the purchase money to Hardwood Timber Corporation at such times and in such 
amounts as to provide for the semi-annual principal and interest requirements of this issue 
and all other and further sums required to be paid by Hardwood Timber Corporation under the 
mortgage. This contract has been assigned to and deposited with First Trust and Savings 
Bank, Chicago, Illinois, Trustee, and these payments are to be made whether or not the timber 
purchased is cut. 


Chicago Mill and Lumber Corporation conducts the largest hardwood lumber operation 
in the United States, both as to saw mill capacity and as to wood box production, operating a 
complete industrial unit, comprising the ownership of raw material, saw mills, veneer mills, 
and wood box and flooring factories. 


Consolidated financial statement of the Chicago Mill and Lumber Corporation and its 
subsidiaries as of August 31, 1928, prepared by Messrs. Arthur Andersen & Co., Certified 
Public Accountants, shows net worth of $11,019,886.85. Entire Capital Stock of the Hard- 
wood Timber Corporation is owned by the Chicago Mill and Lumber Corporation. 


MATURITIES 
$300,000 November 1, 1929 $50,000 May 1, 1934 
150,000 May 1, 1930 50,000 November 1, 1934 
150,000 November 1, 1930 50,000 May 1, 1935 
150,000 May 1, 1931 50,000 November 1, 1935 
150,000 November 1, 1931 50,000 May 1, 1936 
150,000 May 1, 1932 50,000 November 1, 1936 
150,000 November 1, 1932 50,000 May 1, 1937 
150,000 May 1, 1933 50,000 November 1, 1937 
150,000 November 1, 1933 50,000 May 1, 1938 


$50,000 November 1, 1938 


Price 100 and accrued interest 


We offer these bonds, when, as and if issued and received by us and subject to the approval of counsel. Pending de- 
livery of definitive bonds, it is expected that temporary bonds will be ready for delivery on or about November 22, 1928. 


This issue is listed on the Chicago Stock Exchange 


First Trust and Savings Bank _ Illinois Merchants Trust Company 
Hitchcock and Company Continental National Company 


The statements contained in this advertisement are not guaranteed, but 
are based upon information which we believe to be accurate and reliable. 
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$4,000,000 


Chicago Mill and Lumber Corporation 
First Mortgage 6% Serial Gold Bonds 


Dated November 1, 1928. Principal and semi-annual interest May 1 and November 1, payable at the office of the First Trust and Savings 
Bank, Chicago, Illinois, Trustee. Coupon bonds (registerable as to principal only) of $1,000 denomination in all maturities and $500 
denomination in 1936 and 1940 maturities. Redeemable at the option of the Corporation in whole or in part on thirty days’ notice at 100 
and interest, plus a premium of \% of 1% for each year or fraction thereof between redemption date and maturity, the premium in no event 
to exceed24%4%. Interest payable without deduction for Federal Normal Income Taz notin excess of 2%. Total authorized issue $4,500,000. 
Outstanding $4,000,000. 


FIRST TRUST AND SAVINGS BANK AND MELVIN A. TRAYLOR, CHICAGO, ILLINOIS, TRUSTEES 


Further information regarding this issue is given in a letter of Mr. Walter P. Paepcke, President of the 
Company, from which we summarize as follows: 


CHICAGO MILL AND LUMBER CORPORATION—This Corporation conducts the largest 
hardwood lumber operation in the United States, both as to saw mill capacity and wood 
box production, succeeding to the business which was originally established in 1881. Its 
manufacturing facilities comprise eleven plants, including six modern, well equipped saw 
mills having an annual capacity of more than 100,000,000 feet, which are strategically lo- 
cated for the economic and advantageous conversion of its timber into finished products. 


Approximately 80% of the timber is manufactured into finished products, which are 
sold to manufacturers of varied and diversified products, embracing every type of wood 
box, including egg cases, crates, shooks, hinge corner, plywood, wirebound, lock corner 
and made up boxes. This corporation is also one of the two largest manufacturers of 
hardwood oak flooring used in private homes, hotels, apartments and office buildings. 


Timber holdings owned in fee and controlled under contract comprise some of the 
largest and choicest stands of southern hardwood timber, aggregating in excess of 850,000,- 
000 feet, according to independent estimate of H. M. Spain & Co., Memphis, Tennessee, 
and are located in the States of Arkansas, Louisiana and Mississippi. 


SECURITY—tThese bonds are secured by a first mortgage upon all of the fixed properties of 
the Corporation now owned or hereafter acquired, including standing timber, mortgageable 
timber rights, land, plants, machinery and equipment. Financial statement as of August 
31, 1928 (of the Corporation and its subsidiaries), prepared by Arthur Andersen & Co., 
Certified Public Accountants, shows book value of fixed properties to be $13,945 ,510.92, or 
2.3 times the first mortgage debt, including this issue, and total tangible assets of 
$19,837 ,978.62 after deducting all current liabilities, representing 3.3 times total first 
mortgage bonds. 


EARNINGS—Net earnings of the properties acquired, after depreciation and depletion, dur- 
ing the past four years and eight months ended August 31, 1928, have averaged $891,920 
annually before interest charges and Federal Taxes. The annual average provision for 
depletion during this period has been $574,068, making total annual average net earnings 
and realization available for payment of Federal Taxes, interest charges and deb‘ principal 
of $1,465,988. Maximum annual interest charge of the first mortgage debt, including this 
issue, is $360,000. 


MATURITIES 
$200,000 November 1, 1929 $350,000 November 1, 1936 
200,000 November 1, 1930 350,000 November 1, 1937 
200,000 November 1, 1931 350,000 November 1, 1938 
200,000 November 1, 1932 250,000 November 1, 1939 
200,000 November 1, 1933 250,000 November 1, 1940 
350,000 November 1, 1934 250,000 November 1, 1941 
350,000 November 1, 1935 250,000 November 1, 1942 


$250,000 November 1, 1943 


Price 100 and accrued interest 


We offer these bonds when, as and if issued and received by us and subject to the approval of counsel. Pending delivery of definitive 
bonds, it is expected that temporary bonds will be ready for delivery on or about November 22, 1928. 


This issue is listed on the Chicago Stock Exchange 


First Trust and Savings Bank __ Illinois Merchants Trust Company 
Hitchcock and Company Continental National Company ~ 


The statements contained in this advertisement are not guaranteed, but 
are based upon information which we believe to be accurate and reliable 
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New Issue 


$5,000,000 


Canadian Pacific Railway Company 
4% Coupon Consolidated Debenture Stock 


Perpetual 


Interest payable January 1 and July 1 in New York City in U.S. gold coin. 
in denominations of $100, $500, $1,000 and multiples of $1,000. 


tered certificates. 


Non-Callable 


Issuable in coupon form 
Exchangeable for fully regis- 


Coupon and registered certificates interchangeable. 





The following information is taken from a letter dated November 15, 1928, from Mr. E.W. Beatty, K.C., Chairman 


and President of the Canadian Pacific Railway Company: 


The Canadian Pacific Railway Company’s 4% 
Consolidated Debenture Stock is authorized 
by Acts of Parliament of Canada, by the 
terms of which it is a first charge on the 


entire assets and undertaking of the Com- 378,867. Fixed charges were thus earned 3.34 
pany, except lands received by way of sub- times. Net earnings for the first 9 months. 


sidy, subject to certain priorities and to the 
payment of working expenses as defined in 
“The Railway Act.” 


In the opinion of counsel, this Consolidated 
Debenture Stock is secured by a statutory 
charge on the assets and undertaking of the 
Company within the terms and meaning of the 
said Acts of Parliament. These assets and un- 
dertaking cannot be mortgaged or charged to 
the detriment of the holders of Consolidated 
Debenture Stock. At the present time the pri- 
orities aggregate $38,641,724, issued in respect 
of only 1,642 miles of railroad, while the lines 
embraced in the Company’s traffic returns 
aggregate 14,816 miles. 


The interest on the Consolidated Debenture 
Stock is, therefore, a first charge, subject to 
the above priorities, upon the net earnings 
and special income of the Company, which 
in the year 1927, were $51,392,131. The 
requirements of the securities underlying the 
Consolidated Debenture Stock were $1,907,- 


396, and the interest charges on the Deben- 
ture Stock were $10,569,795, which, together 
with rentals and other interest charges, made 
total fixed charges for the year 1927, of $15,- 


of 1928 were $31,225,289, an increase of 
$6,730,044, or 27.5% over the same period 
last year, exclusive of earnings from special 
income. 


Upon the completion of this financing, there 
will be outstanding in the hands of the public 
$276,544 ,882 of the Consolidated Debenture 
Stock, in addition to which $15,000,000 of 
this stock is pledged under $12,000,000 Can- 
adian Pacific Railway Company 5% Collat- 
eral Trust Gold Bonds, due April 15, 1934, 
and $25,000,000 under the $20,000,000 414% 
Collateral Trust Gold Bonds, due Septem- 
ber 1, 1946. The Consolidated Debenture 
Stock has priority over $105,015,254 Prefer- 
ence Stock, paying 4% dividends, and $300,- 
000,000 Common Stock, paying 10% divi- 
dends, representing an equity at present 
quotations of over $770,000,000. 


The proceeds of this issue will be applied to 
construction and equipment of new branch 
lines. 





Application will be made to list this additional issue on the New York Stock Exchange. 


Price 88 and interest, yielding 4.55% 


This Consolidated Debenture Stock is offered if, as and when issued to and received by us. It is expected that 
definitive certificates of the Company witl be ready for delivery about December 3, 1928. 





The National City Company Guaranty Company of New York 
Bank of Montreal 


The above information is based upon official statements and statistics on which we haverelied. We do not guarantee but believe it to be correct. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears asa matter of record only, 


670,000 Shares 


Pacitic Western Oil Corporation 


Capital Stock 
(Without Par Value) 


Transfer Agents: 


THE NATIONAL CITY BANK OF NEW YORK (New York City) 


FIRST TRUST and SAVINGS BANK (Chicago) 


Registrars: 


CENTRAL UNION TRUST COMPANY OF NEW YORK (New York City) 


ILLINOIS MERCHANTS TRUST COMPANY (Chicago) 


MERCHANTS NATIONAL TRUST and SAVINGS BANK OF LOS ANGELES (Los Angeles) 
LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK (Los Angeles) 


CAPITALIZATION 


Capital Stock (without par value) 


$2,000,000 shares 


To be presently 
Outstanding 


1,000,000 «hares 


Authorized 


There will also be outstanding $15,500,000 Fifteen-Year 644% Sinking Fund 
Gold Debentures of Pacific Western Oil Company, a subsidiary company. 


*Including 232,500 shares to be reserved for exercise of stock purchase warrants to be attached to the above Deben- 
tures entitling the holders to purchase capital stock of Pacific Western Oil Corporation at $33 1-3 per share at any 


time on or before November 1, 1938. 
additional securities issued by the Corporation. 


Holders of capital stock will have no pre-emptive rights in the purchase of 





Jacques Vinmont, Chairman of the Board of Directors of Pacific Western Oil Corporation, summarizes his letter 


dated November 15, 1928, as follows: 


Pacific Western Oil Corporation has been 
incorporated under the laws of Delaware as a 
holding company to acquire all of the capital stock of Pacific 
Western Oil Company. Pacific Western Oil Company has been 
organized under the laws of Delaware to acquire substan- 
tially all of the oil producing properties, and the greater 
portion of the undeveloped oil properties, in California, 
owned, leased or controlled by Petroleum Securities Com- 
pany, @ corporation all the stock of which is owned by 
Edward L. Doheny and members of his family. 

The properties comprise a total of about 40,000 acres, of which 
approximately 31,000 acres are owned in fee, 5,450 acres are 
held under lease (of which 667 acres are held jointly with 
others), 728 acres are controlled through ownership of mineral 
Tights or otherwise, and 3,100 acres are held under U.S. Gov- 
ernment permits or leases which will be acquired subject to 
Governmental consent (which, according to counsel, is usually 
obtained in due course), together with certain production 
equipment, materials and supplies and gasoline absorption 
plants located on the properties. Of the acreage held in fee or 
controlled, a lease has been granted on a royalty basis on about 
10,265 acres. Production is being obtained at present from 
Ventura Avenue, Inglewood, Huntington Beach, Alamitos 
Heights (Seal Beach), Torrance, Los Alamos and East 
Coyote districts. 


Properties: 


The production for October, 1928, from the properties being 
acquired averaged over 16,000 barrels daily after deducting 
production due joint owners; and after deducting royalties, 
averaged approximately 13,000 barrels, net production. In 
addition to the present production, the management has shut 
in production of about 4,000 barrels daily. 8 wells are now 
being drilled, all of which are in the prolific Ventura Avenue 
field. 


Robert B. Moran, independent engineer, estimates total 
recoverable oil reserves of approximately 56,800,000 barrels 
from present proven acreage in the properties being acquired, 
without taking into consideration potential recovery from 
undeveloped acreage. 


Pacific Western Oil Company will presently 


Contracts: 
———= enter into a contract extending until 1938 


with Richfield Oil Company of California, under which the 
latter will agree to purchase the entire crude oil production 
of substantially all the properties above described up to 
20,000 barrels daily at prevailing posted market prices, and 
has the first call at such prices on any addi'ional production 
in excess of 20,000 barrels daily from such properties and 
on all production from properties subsequently acquired, 
such latter production, however, being subject to release 
under the terms of the contract in the event of sale or merger. 
The Company will also enter into a contract with Richfield 
Oil Company of California for the sale of casinghead gasoline 
derived incident to its operations. These contracts will not 
only assure to Pacific Western Oil Company the advantage of 
providing an immediate market at the wells for its production 
at prevailing market prices but should also obviate the neces- 
sity for large expenditures for storage and transportation 
facilities. 


Valuation and Assets: The physical properties to be 
acquired by Pacific Western Oil 
Company have been appraised by Robert B. Moran, inde- 
pendent engineer, at over $43,000,000. On the basis of this 
appraised valuation and including working capital of about 
$1,750,000, to be provided out of current financing, total 
assets of Pacific Western Oil Company will amount to over 
$44,750,000. Such assets will be carried on the books at a 
valuation of about $27,500,000. 





The capital stock of the Corporation, 
together with $15,500,000 of Pacific 
Western Oil Company Debentures with stock purchase war- 
rants of the Corporation attached, is being issued in connection 
with the acquisition of the properties and to provide working 
capital for Pacific Western Oil Company. 


Purpose of Issue: 





Management: Jacques Vinmont, formerly President of 
the California Petroleum Company, is 
Chairman of the Board of Pacific Western Oil Company and of 
Pacific Western Oil Corporation. William C. McDuffie, 
formerly in charge of crude oil production for the Royal 
Dutch-Shell Group, will be President of both companies. 
The executives will hold a substantial interest in the capital 
stock of Pacific Western Oil Corporation. 








We offer these shares when, as and if issued and received by us subject to the approval by Messrs. Sullivan & Cromwell, counsel for the Cor- 
poration, and Messrs. Cravath, deGersdorff, Swaine & Wood, counsel for the Bankers, of all legal prcceedings incident to the issuance of all 


securities of Pacific Western Oil Company and Pacific Western Oil Corporation. 
It is expected that delivery in the first instance will be made on or about November 23, 1928, in the 


as California counsel fcr the Bankers. 


form of temporary certificates or interim receipts. 


A summary report of Robert B. Moran is available for inspection at offices of Blyth, Witter & Co. and J. & W. 


Messrs. Loeb, Walker & Loeb of Los Angeles are acting 


Seligman & Co. in New York City. 


Price $24 per Share 





Blyth, Witter & Cc. 


J. W. Seligman & Co. 


The statements contained herein are received from sources believedto be reliable, but are 
not guarante d, and are in no event to be construed as representations made by us. 
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American Share 


NORTH GE 


(Norddeu 


American Shares will be issued by Guaranty Trust Company of New York as Depositary under a Deposit Agreement dated 
November 15, 1928, each such American Share representing two hundred Reichsmarks (Rm. 200) par value of the 
Common Stock of the North German Lloyd (Norddeutscher Lloyd) Bremen, deposited thereunder. 





The Company has agreed, among other things, that dividends after deduction of German Income Tax (Kapi- 
talertragsteuer) now amounting to 10%, will be remitted by the Company to the Depositary at the cable rate for 
Dollars current in Berlin on the day of payment of the dividend: such dividends or any other distributions due 
to the shareholders will, after deduction of the Depositary’s fees and expenses so set forth in the Deposit Agree- 
ment, be paid to the registered holders of American Shares by check in Dollars. 


The Deposit Agreement will provide that after July 1, 1929 or prior thereto with the consent of Kuhn, Loeb 
& Co. and Lee, Higginson & Co., as Depositors, any owner of Common Stock may deposit it at the Agency of the 
Depositary in Bremen and receive therefor from the Depositary in New York an equivalent amount of American 
Shares and vice versa, the holder of American Shares may deposit them with the Depositary in New York and 
receive from the Agency of the Depositary in Bremen in exchange therefor the amount of Common Stock repre- 
sented by the American Shares so deposited with the Depositary in New York, under the terms of and upon 
payment of the charges set forth in the aforementioned Deposit Agreement. 





For further information regarding the Company and this issue of stock, reference is made to a letter dated November 15, 1928 
from Geheimrat Carl Joachim Stimming, General Director of the Company, and to the Deposit Agreement under which the American 


Shares are to be issued, copies of which may be obtained from either of the undersigned and from which letter the following is sum- 
marized: 


“BUSINESS AND PROPERTIES: The North German Lloyd, incorporated in 1857, operates through its own vessels 
and those of subsidiary companies 31 different passenger and freight lines serving more than 200 ports in all parts of the 
world. As of November 1, 1928 the aggregate tonnage of the 132 ocean-going vessels of the Company and its wholly 
owned subsidiaries was over 694,000 gross registered tons including such well known ships as the Columbus, Berlin, 
Dresden, Munchen and Stuttgart. These five ships, in addition to 18 other smaller vessels, constitute the Company’s 
present passenger and freight service between New York, Boston, other United States and Canadian ports, and Bremen, 
Germany, and the English, Irish and French ports which the Company serves. The Company’s tonnage devoted to the 
North Atlantic passenger service will be practically doubled in the Spring of 1929 by the entrv into this service of two of 
the newest and fastest liners in the world, the quadruple screw, turbine driven, oil burners, the Bremen and the Europa, 
each of about 46,000 gross registered tonnage. These two de luxe vessels will embody the most modern developments 
in maritime engineering. Having been designed for a service speed of over 26 knots, which is superior to that of any other 
liner plying the North Atlantic, they will comfortably make the run between New York and Cherbourg or Southampton 
in five days, and Bremen, the home port of the Company, in six days. 

All in all the Company controls 466 vessels of a total of about 916,000 gross registered tons; this includes 8 ships now 
under construction, including the Bremen and the Europa, of a total of 134,000 gross registered tons. 

The entire fleet is modern, over 80% in value of the ships having been built within the last eight years. The net 
contract price of the Bremen and the Europa at the date they were contracted for in 1926 amounted to about Rm. 82,000,000 
($19,523,000) which was much lower than present prevailing construction costs, and to this must be added very considerable 
outlays for interior decoration, furnishing, ete., which are, of course, not included in the contract price. The other 
additions to the fleet since 1920 alone represent an expenditure of Gold Marks 210,488,000 ($50,116,000). 


PURPOSE: Provision having already been made for the cost of construction of the Bremen and the Europa, none of 
the proceeds of the sale of these shares will be required for this purpose. The proceeds will be used to reimburse the 
Company’s treasury for expenditures heretofore made for other construction, for further additions to the Company’s 
fleet including six first-class, modern, cargo liners, two of which are of about 8,000 gross registered tons each and the 
remaining four of about 6,500 gross registered tons each, for the payment of the purchase price of substantial interests in 
other shipping companies recently acquired and for other corporate purposes. 


CAPITAL: Upon issuance of the present Rm. 35,000,000 par value of Common Stock and Rm. 1,093,800 par value of 
Preferred Stock which the Company will presently issue and sell, the Company will have outstanding Rm. 5,000,000 6% 
Cumulative Preferred Stock (all of which is fully paid except Rm. 1,093,800 which will be only 25% paid in) and Rm. 
160,000,000 fully paid Common Stock. For 1927 dividends were paid at the rate of 6% per annum on its fully paid 
Preferred Stock and 8% on the Common Stock as compared with 6% on both classes of stock for 1926. It is the Company’s 
intention to pay 6% on the fully paid Preferred Stock and 8% on the Common Stock for the year 1928, as the estimate 
of the year’s results, although reflecting earnings below those of 1927 as hereafter explained, should permit the continuation 
of dividends at these rates. Dividends on the Company’s stock for any year are paid, at the latest, in June of the 
following year upon final audit of its accounts and the shares which you have purchased will be entitled to the full dividend 
for the year 1928 which, if at the contemplated rate of 8%, will be equal to about $3.42 net per American Share after 
deducting the German income tax of 10% to which the dividends are at present subject. 


EARNINGS: For the year ended December 31, 1927 the net earnings of the Company, after payment of or provision 
for all charges, as certified by its auditors, Fides Treuhand Aktiengesellschaft, Bremen, amounted to Rm. 26,701,691 
($6,357,500), out of which Rm. 13,681,954 ($3,257,600) were set aside for at least 5% depreciation of the original cost of 
the vessels and Rm. 1,985,837 ($472,800) for depreciation on buildings, shops, furniture and fixtures, leaving a balance 
of Rm. 11,033,900 ($2,627,100) available for dividends. After payment of 6% on its fully paid Preferred Stock such 
balance was equivalent to about 8.71% on the Company’s Rm. 125,000,000 par value of Common Stock outstanding as 
of December 31, 1927. 

Incident to the building and handling of its previously mentioned two new liners which are not yet in service and 
from which, of course, no revenues have yet been received, the Company has been meeting, out of its current earnings, 
heavy charges such as for advertising, increase of personnel, enlargement and expansion of its service bureaus in New York, 
Paris and other cities, and the increase of its dock facilities. As a partial result thereof, despite its gross revenues for the 
six months ending June 30, 1928 having been Rm. 106,730,000 ($25,411,000) as compared with Rm. 96,005,000 ($22,858,000) 


Kuhn, Loeb & Co. 


New York, November 16, 1928. 
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for the same period of 1927, its net income for that period declined slightly from Rm. 14,743,000 ($3,510,000) for the first 
half of 1927 to Rm. 13,995,000 ($3,332,000) for this period of 1928. That the Company’s income is growing steadily due 
to its increasing tonnage is attested by the fact that its gross income in 1925 was $29,300,000, n 1926 was over $33,000,000, 
in 1927 was approximately $45,400,000 and for the first nine months of 1928 was approximately $40,000,000. We most 
conservatively estimate that the entry of the Bremen and the Europa into active service in tre Spring of 1929 will increase 
our gross income by approximately Rm. 40,000.000 ($9,523,000) or about 20%, and, inasmuch as our own experience as 
well as that of other companies has shown the increasing profitableness of de luxe liners of this type, the Company’s net 
income should be proportionately increased. 

Of special interest to American investors will be the fact that of the Company’s gross revenues for 1926 approximately 
$10,000,000 were received in United States currency and more than £4,000,000 ($19,466,000) in Sterling, while for 1927 
approximately $12,500,000 and £5,000,000 ($24,333,000) were received, thus automatically providing ample foreign 
balances for the Company’s foreign commitments. Thus, for the year 1926 almost 90% of the Company’s revenues were 
received in these two foreign currencies alone and for 1927 over 80%. 


BALANCE SHEET: The provisional balance sheet of the Company as of June 30, 1928, as certified by the Fides Treu- 
hand Aktiengesellschaft is as follows: 





ASSETS 

Preferred Stock liability (75% unpaid on $372,143)_____......-....------.------ ee $279,107 
I I a cB ek esate ew sk bn sm as wn es vd ie cd es iy Si wi ws mee 40,298,039 
Payments on account of ships under construction_________________------.-. ----------- 15,026,596 
Coastwise and river steamers, lighters, etc_____________________________- dines aaiee nasa 632,916 
Lands, buildings (including leases of piers and dry-docks), shops, furniture and fixtures 1,768,638 
I I eS i chatty sin Bice slg isnt oe Wad Ald es eed ween ale 11,727,630 
Shares and interests in other companies_____________________-____ eee _... 4,946,331 
Ship stores at Bremen and Bremerhaven ............-.- 2-2-2 eee eee 1,421,192 
Accounts receivable and suspense items___________.__._.___-_-_-----_---_---------_--- 10,857,257 
$86,957,706 
LIABILITIES _————————_ 

Capital Stock: 

SMITE Ait he rsl es ae l cart Re aA oR cae ee a ce ghia eas AR oP $29,761,904 

ah er ae adh a chk a a ll kl Cl 930,048 $30,691,952 
a a iat cl aha a i ia al a le 20,000,000 
OEE LEE EE RN TT ETT ART OO OO TT LS ITE SE ON PTT ELE Ne Ta 4,047.619 
IE EE TN TE ee Le a Rey aE a ene ae 1,785,714 
EOE SE OE: CON aT OE 2 ae LENSE RN TY aE ee am Fe GRR OE SE SS Sea! Sena ey a ne 2,380,952 
I I ie 476,962 
EE ELEC EE LEER EE AE PI DT, SE OT TN Oa SC a NIT Oye, Ee Ce eS 4,522,522 
I SEL E O LG CL I EO OO eA IN Ee ENY E ASNT FS IY IN 9,884,577 
Suspense Account (Passage money in advance, pending voyages and reserves for taxes) _ _ 9,844,376 
SEO LO LER AOL DE TE AE Se EAE RS RECA LS Pl ET ee a ET en een 3,323,032 
$86,957,706 





This balance sheet does not include the Company’s $8,557,738 principal amount of debentures issued on the basis of present 
assessments as its obligation under the Dawes Plan on which the maximum annual charge for interest and sinking fund is 
$513,464.28 and on which the payment for the year ending September 1, 1928 was $185,325; nor does this balance sheet 
include the results of the present financing or full consideration of the two new liners, the Bremen and the Europa, whose 
value has not been added to the book value of the fleet, but instead a part of their cost is merely included in the item, “‘pay- 
ment on account of ships under construction.’”’ On behalf of the State of Bremen in conjunction with other Bremen firms and 
industrial organizations there has recently been organized in Bremen the Bremen Hansa Bank A.G. The Company has 
jointly with them guaranteed certain of the Bank’s obligations which in turn are specifically secured by mortgages on land 
and properties situated in the State of Bremen. The Company’s maximum liability in this connection is approximately 
$2,920,000 and this is not included in the balance sheet as it was undertaken subsequent to the date thereof. 

The Company has not included in its assets in the above balance sheet any sums recoverable from the United States Govern- 
ment and the Alien Property Custodian of the United States in respect of its tonnage, piers and other property seized by them. 


GENERAL: Application will be made in due course to list these American Shares on the New York Stock Exchange. 

oe ——" in this letter from German into United States currcney have been made at the rate of 4.20 Reichsmarks to 

the Dollar. ee 

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE SHARES, SUBJECT 
TO ALLOTMENT, AT $69 PER SHARE. 


(These American Shares are entitled to all dividends hereafter declared, including the dividends for the 
full year 1928.) 








* 
The undersigned reserve the right to close the subscription at any time without notice, 0 reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. 
The above Shares are offered if, when and as issued and received by the undersigned and subject to the completion of the 
transaction as planned and to the approval of counsel. 
In the first instance temporary certificates or interim receipts of the Depositary exchangeable for definitive American 
Shares, when prepared, will be delivered against payment in New York funds. 





Lee, Higginson & Co. 
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KEEPING PACE 


with Continuing Expansion in Industry 
V7 


Available statistics reveal another record-breaking 
year in American business. Underlying factors point 
to continued expansion in industry and commerce. 


Successful companies looking toward the future 
realize that they must adjust present methods to 
meet changing conditions. Modern business must 
be appropriately financed as well as ably managed. 


For twenty-five years, we have been associated with 
the financing of leading companies in many repre- 
sentative industries. Our broad experience thus 
acquired is available to established industries whose 
growth demands adjustment of their capital structure. 


We invite inquiries from executives of successful compantes. 


ESTABLISHED 1903 


JOHN BURNHAM G&G COMPANY 


INCORPORATED 


Investment Securittes 
32646 420072 LA SALLE STREET 


CHICAGO 


IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 

The whole country owes President Coolidge a debt 
of gratitude for the frank and outspoken way in 
which in his address last Sunday night in the Wash- 
ington auditorium, at the exercises held under the 
auspices of the American Legion, to commemorate 
the tenth anniversary of the signing of the armistice 
which ended the war, he defined the attitude of the 
United States towards the rest of the world and 
showed that this country did its full duty during the 
war and has not failed to meet all requirements in 
that respect by its conduct since then. Europe is in- 
clined to find fault with us and to think that in all 
our acts we are governed by self-seeking motives, 
while even among our own people there are a well- 
meaning few who are disposed to criticize the United 
States for a variety of things, such as our failure to 
,oln the League of Nations and our refusal to can- 
cel the war debts owing to this country by the al- 
lied nations, 

To all these the President spoke in most enlight- 
ened and enlightening fashion, presenting the situ- 
ation in all its phases and aspects with such force 
and cogency that no disinterested person, free from 
prejudice and bias, can take exception to his decla- 
ration: “No citizen of the United States needs to 
make any apology to anybody, anywhere, for not 
having done our duty in defense of the cause of world 
liberty.” The facts which the President submits, 
and his analysis and arguments in support of them, 
constitute incontrovertible proof sustaining the cor- 
rectness of his conclusion. 

We discuss the address at length in a separate 
article on a subsequent page and also print the full 
text of it in our news columns and will only allude 
here to what he says regarding the pecuniary cost of 
the war to the United States. He finds that the full 
cost of the war to this country will fall little short 





of 100 billion dollars. Here are his remarks on that 
point. 


“It is sometimes represented that this country 
made a profit out of the war. Nothing could be 
further from the truth. Up to the present time our 
own net war costs, after allowing for our foreign- 
debt expectations, are about $36,500,000,000. To re- 
tire the balance of our public debt will require 
about $7,000,000,000 in interest. 

“Our Veterans’ Bureau and allied expenses are al- 
ready running at over $500,000.CV0 a year in meet- 
ing the solemn duty to the disabled and dependent. 
With what has been paid out and what is already ap- 
parent, it is probable that our final cost will run 
well toward $100,000,000,000, or half the entire 
wealth of the country when we entered the conflict.” 


Thus even in a pecuniary sense this country is seen 
to have suffered most heavily. The President did 
not go into the question of the tax burdens involved, 
but these tell a story quite their own, and a very 
impressive one at that. These tax burdens are cer- 
tain to remain with us for many years to come, and 
their significance lies in the fact that they go to show 
that not only has the cost of the war been of fright- 
ful magnitude, but that a very considerable portion 
of the vast sum still remains to be paid and will 
constitute a charge upon the country’s resources and 
its revenues and net income for a long time to 
come. 

Consider simply the income taxes and their na- 
ture and extent. There have been successive reduc- 
tions in these taxes since the war and yet to-day 
the Federal Government by its schedule of surtaxes 
takes 20% of a man’s income in excess of $100,000. 
This is in addition to the normal taxes on individu- 
als, which are 114% on the first $4,000 of taxable 
net income, 3% on the next $4,000 of taxable in- 
come, and 5% upon the remainder of the taxable net 
income. The Federal Government therefore takes 
25% of the net income of individuals in excess of 
$100,000. Besides this, the State Government here 
in New York takes 3% more, making 28% together, 
there being a graduated State income tax which 
reaches its maximum of 3% on amounts of income in 
excess of $50,000. 

In the case of those who derive their income from 
corporations, the levy of Federal and State Govern- 
ments combined is vastly higher, for in addition to 
the taxes on the individual the burdensome corpora- 
tion taxes, State and national, have to be taken into 
consideration. Under the Revenue Act of 1928 the 
Iederal Corporation tax has been reduced 114%, but 
is still 12%. New York State, independently, 
taxes business corporations 414% upon their net 
incomes, which joined to the 12% Federal Corpo- 
ration tax, makes 1614% of the income of corpora- 
tions which has to be turned over to the two Gov- 
ernments, Federal and State, before any profits can 
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be paid over to the proprietors in the shape of divi- 
dends. Adding this 16144% to the surtax rate of 20% 
makes 3614% on the amount of income in excess of 
$100,000 that has to be paid over. But even that is 
not all. New York State, as already stated, has a 
personal income tax which reaches its maximum at 
3% on amounts of income in excess of $50,000 and 
this tax (unlike the normal tax on individuals in 
the cuse of the Federal law) is levied, whether the 
income is derived from corporations or in some other 
way. Altogether, therefore, there is an inescapable 
income tax of no less than 3914% on amounts of in- 
come over $100,000—and this ten years after the 
close of the war! Who will say, in face of such fig- 
ures, that profit has accrued to the United States 
as a result of the war and that the citizens of this 
country are not obliged to carry a heavy and onerous 
burden as the sequence of that great conflict. 





Brokers’ loans on the Stock Exchange still keep 
mounting, though the further addition this week has 
not been large or striking. Considering the gigantic 
speculation prevailing on the Stock Exchange, the 
further addition the present week will be looked 
upon quite generally as surprisingly moderate and 
as thereby furnishing occasion for gratification. 
Yet the total of such loans is of huge extent and 
this week’s increase, which amounts to not quite 
$2,000,000 establishes a new high record in all time. 
In brief, the grand aggregate of loans to brokers 
and deaiers by the 45 reporting member banks in 
New York City has risen during the week from $4,- 
978,968,000 to $4,980,817,000, bringing it yet nearer 
to the $5,000,000,000 mark. A year ago, when the 
total of brokers’ loans was already of inordinate 
size, the grand aggregate was only $3,456,115,000, 
showing a further expansion during the 12 months 
of considerably over 11% billion dollars. In the case 
of the monthly Stock Exchange compilations, which, 
as is known, are more comprehensive than those 
of the Federal Reserve Bank of New York, the 
grand total at the beginning of the month, it will be 
recalled, hovered in the neighborhood of $6,000,- 
000,000. 

Unfortunately, too, the present week’s further in- 
crease in the case of the Federal Reserve compila- 
tion was in the most objectionable form of these 
loans, namely, those made “for account of others,” 
representing loans made by the banks for their large 
depositors, corporate and State. The total of these 
loans for account of others jumped during the week 
from $2,188,164,000 to $2,234,990,000, bringing the 
amount close to 214 billion dollars. This compares 
with only $993,067,000 on Nov. 16 last year. The 
loans made by the 45 reporting member banks for 
account of out-of-town institutions also increased 
during the week, rising from $1,726,406,000 Nov. 7 
to $1,751,460,000 Nov. 14. On the other hand, the 
loans made by the reporting member banks for their 
own account, fell during the week from $1,064,898,- 
000 to $994,367,000. 

Perhaps comfort ought to be derived from the cir- 
cumstance that the further swelling of brokers’ 
loans has not been attended by increased borrowing 
of the member banks at the Federal Reserve institu- 
tions. Instead, this borrowing shows a substantial 


diminution during the week, the discount holdings of 
the twelve Reserve banks having fallen during the 
week from $957,390,000 Nov. 7 to $857,539,000 Nov. 
14, though even at this latter figure comparison is 





with no more than $367,436,000 on Nov. 16 last 
year. Another gratifying feature is that the whole 
of the reduction in the discount holdings occurred 
at the Federal Reserve Bank of New York, where 
the amount during the week was reduced from $294,- 
522,000 to $194,397,000. 

However, the Reserve Banks still keep adding to 
their holdings of acceptances purchased in the open 
market, thereby thrusting Reserve credit into use. 
During the week the Federal Reserve Bank of New 
York increased its holdings of acceptances from 
$131,564,000 to $142,770,000 and the twelve Reserve 
banks combined, including New York, increased 
their acceptance holdings from $448,645,000 to $474,- 
400,000. The holdings of U. S. Government securi- 
ties show only inconsequential changes as far as 
the total of such securities is concerned (the sepa- 
rate items, however, going to make up the total hav- 
ing changed somewhat). The result altogether is 
that total bill and security holdings the present 
week are somewhat lower than they were a week 
ago, being $1,558,133,000 against $1,632,447,000. At 
the same time the amount of Federal Reserve notes 
in circulation was reduced during the week from $1,- 
742,409,000 to $1,732,051,000, while gold reserves in- 
creased from $2,642,767,000 to $2,659,132,000. 





There has been no abatement of the frenzy on the 
Stock Exchange the present week. On the contrary, 
it has become still more intense. Never in the pre- 
vious history of the Exchange have such hectic 
times been seen as have been witnessed since thenews 
came on Wednesday of last week that Herbert Hoo- 
ver had been elected President of the United States 
by an overwhelming majority continuing the Repub- 
lican party in power and insuring four years more 
(in the popular interpretation) of prosperity to the 
country. The desire to acquire a line of stocks has 
grown more ardent with each further advance in 
prices. Though outside participation was decidedly 
in evidence in the long-continued advance prior to 
the election, now the whole community from one end 
of the land to the other is being drawn into the spec- 
ulative vortex and he would be a bold man who 
would venture to predict when the craze is to end, 
though obviously the end is inevitable. 

For the time being there is an insatiate thirst for 
stocks at whatever cost—a thirst which, it seems, 
it is impossible to satisfy even though selling to re- 
alize profits is proceeding day after day on a huge 
scale and notwithstanding also that new stocks are 
all the time appearing in the speculative markets 
and notwithstanding furthermore that splitting-up 
of share units by many leading companies is in prog- 
ress, 7 new shares having been given for one old 
share in one recent instance, thereby multiplying 
the number of gambling counters to that extent. 
The effect of such splitting-up is merely to add fuel 
to the speculative fires. It makes the zest to acquire 
stocks all the more keen. With the new shares sell- 
ing much lower than the old shares by reason of the 
split-up, riot takes possession of the mind of the 
speculator, especially in the case of the outside pub- 
lic not accustomed to making keen analysis of the 
actual value of things, and in his flight of fancy the 
speculator sees the new shares selling up to the same 
high figures as the old shares before the sub-division. 
The result of the huge upward swing in prices day 
after day thus is simply to whet the speculative appe- 
tite. 
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The facilities of the Stock Exchange are utterly 
inadequate to cope with the immense volume of busi- 
ness which keeps pouring in. New high records in 
the daily totals of the sales are constantly being 
made as well as new high records in prices. At the 
half-day session last Saturday the transactions for 
the first time in Stock Exchange history reached 
the 3,000,000-share mark for any Saturday half-day 
business, the dealings aggregating no less than 
3,260,090 shares. Previous to the present week, 
5,000,000 shares as a full day’s business were a rar- 
ity, having indeed been recorded only twice before 
in Stock Exchange history, namely, on Nov. 8 when 
the transacticns totaled 5,037,330 and the previous 
June 12 when the sales footed up 5,052,700 shares. 
But the present week the 5,000,000-share mark was 
passed again and again, the dealings on Monday 
reaching 5,745,560 shares; on Tuesday 5,404,260 
shares; on Wednesday 5,377,995 shares; on Thurs- 
day 4,786,380 shares, while on Friday no less than 
6,733,500 shares were dealt in. The ticker all the 
time was far behind in recording the dealings—on 
Saturday last at one time as much as 45 minutes 
behind; on Monday at one time as much as 62 min- 
utes; on Tuesday 20 minutes; on Wednesday 49 
minutes; on Thursday 20 minutes and on Friday at 
ohne time 73 minutes. On the New York Curb Ex- 
change also the dealings were of extraordinary mag- 
nitude, the sales on Saturday being 1,069,800 shares; 
on Monday 1,590,600 shares; on Tuesday 1,361,500 
shares; on Wednesday 1,476,900 shares; on Thurs- 
day 1,367,000 shares, and on Friday 2,054,600 shares, 
this last, too, being a total that has never previously 
been even closely approached. 

, Violent upward movements occurred every day 
all through the list, but there were also violent re- 
actions in different stocks at times. On Saturday 
and on Monday the course of values was almost uni- 
formly upward, barring some sharp downward 
plunges in specialties that had previously bounded 
upward with great rapidity and now were reacting 
on profit-taking sales. On Tuesday and Wednesday 
selling was on a very extensive scale and the declines 
were almost equally divided with the gains, but the 
selling was readily absorbed, after which the stocks 
affected once more bounded upward. On “Thursday 
the trend was again quite generally upward, though 
the market moved higher in a much more orderly 
manner. On Friday with brokers’ loans recording 
only a moderate further increase, new zest was given 
the speculation and all trading records were left 
far behind, with further spectacular advances all 
around. Money rates played little or no part in 
affecting the course of prices one way or the other, 
the call loan rate on the Stock Exchange having 
never got above 614%. The list of stocks recording 
new high figures for the year, the most of them new 
high figures in all time, is extensive and includes, 
among others, the follewing: 


Ratlroads— American International 
Atchison Topeka & Santa Fe American Linseed 
Canadian Pacific American Radiator 
Great Nerthern pref. American Smelting & Refining 
Missouri Kansas & Texas American Snuff 
New York New Haven & Hartford American Sugar Refining 
Northern Pacific American Tobacco class A & B 
Pere Marquette American Type Founders 
St. Louis Southwestern Anaconda Copper 
Union Pacific Associated Dry Goods 
Industrial & Miscellaneous— Barnsdall Corp., class A 
Beech-Nut Packing 
Bethlehem Steel 
Brooklyn Edison 
By-Products Coke 
Case Threshing Machine 
Central Alloy Steel 
Cerro de Pasco Copper 


Abraham & Straus 
Ahumada Lead 

Allied Chemical & Dye 
Allis-Chalmers 

American Can 

American Express 
American Home Products 


Chicago Pneumatic Tool 
Chile Copper 

Commercial Credit 
Commercial Solvents 
Commonwealth Power 
Corn Products Refining 
Coty 

Drug 

Electric Storage Battery 
Federal Mining & Smelting 
Fidelity Phoenix Fire Insurance 
First Nationa] Stores 
General Cable 

General Electric 

Genera] Gas & Electric, class A 
Glidden Co. 

Gold Dust 

Greene Cananea Copper 
Hershey Chocolate 

Inland Steel 

Inspiration Cons. Copper 
International Business Machines 
International Cement 
International Nickel 

Jewel Tea 

Johns-Manville 

Kayser 

Kennecott Copper 

Kolster Radio 

Ludlum Steel 

Mallinson & Co. 
Mathieson Alkali Works 
May Department Stores 
Maytag Co. 

McCrory Stores, class A 
Mexican Seaboard Oil 

Mid Continental Petroleum 


Montgomery Ward 
National-Bellas Hess 
National Cash Register 
Natione! Dairy Products 
National Enameling & Stamping 
National Power & Light 
Nevada Cons. Copper 
North American Co. 

Otis Elevator 

Otis Steel 

Pacific Gas & Electric 
Packard Motor Car 
Paramount Famous Lasky 
Phillips Petroleum 
Producers & Refiners 
Public Serivce Corp. of N. J. 
Radio Corp. of America 
Real Silk Hosiery 

Richfield Oil of California 
Sears, Roebuck & Co. 
Shell Union Oil 

Simms Petroleum 

Skelly Oil 
Spiegel-May-Stern 
Standard Oil of California 
Stewart Warner 

Sun Oil 

Superior Steel 

Texas Corp. 
Transcontinental Oil 

Uni. ersal Leaf Tobacco 
United States Steel 
Vanadium Corp. 
Virginia-Carolina Chemical 
Weber & Heilbroner 
Westinghouse Electric & Mfg. 





White Eagle Oil 

As heretofore, the stocks especially distinguished 
for their sharp upward movements have been the 
high-priced specialties. Montgomery Ward & Co. 
sold up to 417 on Nov. 16, and closed yesterday at 
414 against 384 the close on Friday of last week; 
Radio Corporation of America reached a new high 
for the year at 298 on Nov. 16 and closed yesterday 
at 29714 against 250 the previous Friday. Sears, 
Roebuck & Co. closed at 19314 yesterday against 157 
the previous Friday; International Nickel closed 
at 196 against 190; American Can at 116% against 
10934 ; Victor Talking Machine at 12814 against 125; 
Allied Chemical & Dye at 23834 against 230; Tim- 
ken Roller Bearing at 15114 against 14814; Ameri- 
can Express at 295 against 300; Warner Bros. Pic- 
tures at 12814 against 124%; American Tel. & Tel. 
at 195144 against 188; General Electric at 185%% 
against 18214 ; National Dairy at 122 against 11614; 
Western Union Tel. at 19734 against 19314; Weat- 
inghouse Electric & Mfg. at 13914 against 11814; 
Johns-Manville at 18434 against 165; National Bel- 
las Hess, a large mail order house, at 170% against 
1521%4; American Radiator at 187% against 173; 
Associated Dry Goods at 5714 against 54144; Com- 
monwealth Power at 955. against 88; Lambert at 
13514 against 12852; Pullman at 9234 against 8134; 
Texas Gulf Sulphur at 7714 against 7514, and Kol- 
ster Radio at 9134 against 851,. 

As a group, the oil shares have been unusually 
prominent, in part as the result of the improved con- 
dition of the industry, and in part as a result of 
some recent good statements of earnings together 
with some dividend increases. The South Penn Oil 
Company deelared a stock dividend of 50% subject 
to approval of the shareholders at a meeting to be 
held in January and also declared an extra cash 
dividend of 25c. a share in addition to the regular 
quarterly dividend of 50c. a share. Sinclair Consol- 
idated closed yesterday at 45 against 42 on Friday 
of last week; Texas Corporation closed at 7414 
against 70; Richfield Oil at 53144 against 5034; 
Phillips Petroleum at 4934 against 5034; Atlantic 
Refining new at 5514 against 5714; Marland Oil 
at 46 against 45, Standard Oil of New Jer- 
sey at 54 against 51%; Standard Oil of New 
York at 3834 against 375g; Pure Oil at 28% 
against 27%. 








In the motor group General Motors has been under 
selling pressure much of the time and suffered sharp 
It closed yesterday at 215 
ex-div. of 334 against 21814 on Friday of last week ; 
Chrysler closed at 135 against 127; Studebaker at 
7734, against 7534; Packard at 117% against 9914; 
Nash at 9654 against 9214; Hudson at 8414 against 
821%, and Hupp at 751% against 71/4. The rubber 
stocks were not especially prominent in the week’s 
dealings. U. S. Rubber closed yesterday at dsl, 
against 39 the previous Friday and the preferred 
at 67) Goodyear Tire 
closed at 83%4 against 74%, and BL. F. Goodrich at 
S80 against 7814. In the steel group U. 8S. Steel re- 
sumed its leadership as on sO Many previous o0cca- 
sions and sold up to a new high for the year at 17214 
on 16. It closed yesterday at 1721%% against 
16514 on Friday of last week; Bethlehem Steel closed 
against 7024; Republic Lron & Steel at 90% 
4; Inland Steel at 75 against 73, and 
Ludlum Steel at 87 against 8514. 

The copper stocks continued to manifest strength 
and most of them established new high records for 
the year as is apparent from the list of stocks dis- 
tinguished in that way, given above. Kennecott 
Copper closed yesterday at 14354 against 157% the 
previous Friday; Anaconda Copper closed at 105 
against 96°24; Andes Copper at 4614 against 3914; 
Granby Copper at 82144 against 8014; American 
Smelting & Refining at 282 against 27414; U. S. 
Smelting & Rfg. & Mining at 5814 against 5814. 

The railroad list also participated in the upward 
movement, but not uniformly so. Speculative inter- 
et centered chiefly in the high-priced specialties like 
Union Pacific and New York Central. Some divi- 
dend increases helped the upward movement along. 
The Chicago & North Western declared an exira 
dividend of 50c. a share on its common stock in aiddi- 
tion to the regular semi-annual disbursement of $2 
a share, the par value being $100. The Rutland 
Railroad declared a dividend of $1 a share cu its 
preferred stock (only an inconsequential amount of 
common stock is outstanding) this being the first 
payment for two years. New York Central closed 
yesterday at 18514 against 177 the close the pre- 
vious Friday; Union Pacific closed at 218 against 
21614; Baltimore & Ohio at 11634 against 11614; 
New York Chicago & St. Louis at 128%% against 128, 
and Delaware & Hudson at 194 against 194. In 
the Southwestern group Atchison resumed leader- 
ship and moved above 200, reaching a new high for 
the year at 204 on Nov. 16; it closed yesterday at 
202 against 19414, the close the previous Friday; 
Southern Pacific closed at 125 against 124; Texas 
& Pacific at 180 against 184; Missouri-Pacific at 
701% against 72; Kansas City Southern at 72 against 
71; St. Louis Southwestern at 12114 against 12114; 
St. Louis-San Francisco at 118 against 11814; Mis- 
souri-Kansas-Texas at 5314 against 4814. As for 
other Western roads, Rock Island closed at 13314, 
against 13334; Great Northern at 1093¢ against 
10354; Northern Pacific at 11034 against 104%; 
Milwaukee & St. Paul pref. at 5314 against. 5414; 
and Wabash at 79 against 80. Canadian Pacific 
closed at 23314 against 22534. 
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Merchandise exports from the United States in 
October exceeded by a considerable amount the ex- 
ports of any preceding month back to the five-year 
period 1916-1920 inclusive, covering the time of the 
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war in Europe, when all trade values were enor- 
mously and artificially expanded, not only in the vol- 
ume of the business, but also by reason of the very 
high prices then prevailing. In normal peace-time 
markets, last month’s shipments abroad from the 
United States have never been equaled. In part, the 
increase was due to large exports of cotton, which 
were greater in value than a year ago, by about 4%, 
but increased in quantity 10%. The increased value 
of merchandise exports in October, other than cot- 
Merchandise 
imports increased slightly, but the import move- 
ment continued lower, having been considerably re- 
dyced since the beginning of 1928; it has been less 
this year to date than in either of the preceding 
two years, and there was very little change in the 
trend during October. Merchandise exports in Oc- 
tober reached the exceptional total of $555,000,000. 
This figure has not even been closely approached, 
except for October 1924, since January 1921. For 
September the value of merchandise exports was 
$421,748,000 and for October 1927 $488,675,000. 
Merchandise imports were valued at $357,000,000 in 
October the present year, this amount comparing 
with $319,561,000 for September and $355,758,000 
for October 1927. The excess value of exports over 
imports was %198,000,000. Cotton exports in Octo- 
ber exceeded a million bales for the first time in just 
a year, the aniount being 1,241,060 bales compared 
with 1,126,560 bales a year ago. In value cotton 
exports were 5150,465,000 iast month against 4$125,- 
652,600 in October 1927. It is in exports other than 
cotton where the notable improvement is shown, the 
valne being £425,000,000. The figures for the corre- 
sponding month of last year were $363,023;000, an 
increase this year of $62,000,000 or 17.1%; the in- 
crease in this movement for October this year over 
September was $88,500,000 or 26.3%. 

For the ten months of this year total merchan- 
dise exports have amounted to $4,113,592,000, and 
imports to $3,427,069,000, an excess of exports of 
3686,523,000; corresponding figures for 1927 are ex- 
ports $3,996,795,000 and imports $3,509,240,000, an 
excess in exports of $487,555,000. Exports this year 
to date exceed those for the similar period last year 
by $116,797,000, while imports this year show a de 
cline of $82,171,000. Cotton exports for the ten 
months this year have contributed $17,497,000 to 
the $116,797,000 increase in all exports, owing to a 
higher range of cotton prices in 1928. As to quan- 
tity, however, cotton exports have been much less for 
the year to date, 6,183,000 bales comparing with 
7,709,000 bales exported in the ten months of 1927, 


ra loss this year of 20% in the cotton movement. 


Exports of gold continue only nominal, but im- 
ports of the precious metal last month increased 
again, the former showing a total of but $990,000, 
while the latter was $14,310,000. For the ten months 
of the calendar year total gold exports have been 
$536,206,000 and imports $114,335,000, the excess 
of exports being $421,871,000. Corresponding fig- 
ures for 1927 show gold exports of $68,340,000 and 
imports of $195,622,000, an excess of imports of 
$126,682,000. Silver exports last month were $7,- 
238,000 and imports $7,319,000. 


In our news columns on a subsequent page we 
give a portion of the proceedings at the annual 
meeting on Oct. 9 of the stockholders of the South- 
As our readers know, the South- 


ern Railway Co. 
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ern Railway has had a very distinctive career—and 
in more than one particular. One instance of this 
is found in the annual meetings of the shareholders. 
Corporation annual meetings in this country are 
largely perfunctory affairs. They rarely attract 
any considerable number of shareholders and they 
seldom go beyond the customary routine of elect- 
ing the directors and passing such resolutions as 
the management may submit for adoption, all of the 
proceedings being conducted with the utmost expe- 
dition, after which adjournment follows, the desire 
being to get through with the business as quickly 
as possible. 

This is far different from the practice at share- 
holders’ meetings in Great Britain. There the share- 
holders attend in person and do not hesitate to put 
questions to the management and to express their 
views—often in a very emphatic manner. President 
Fairfax Harrison of the Southern Railway has from 
the first sought to get the shareholders of his com- 
pany to pursue a similar plan and to take a per- 
sonal interest in the annual meetings. His efforts, 
too, have been in large part successful. His aim 
has been to make the shareholders personally ac- 
quainted with the affairs of the company. He has 
invited the shareholders to be present and, what is 
more, has asked them to unburden their minds and 
put questions frankly and freely when they were 
troubled about anything. In a word, he has tried 
to get in intimate touch with the shareholders, the 
small ones as well as the large ones, and in turn to 
get the shareholders in touch with the management. 

Nor have the shareholders, in attendance, failed to 
avail of the privilege of making inquiries. And that 
is the reason why the proceedings of the stockhold- 
ers’ meetings of the Southern Railway are always 
sure to be interesting. The arrangement also pro- 
motes mutual understanding between the manage- 
ment and the proprietors, being in that way bene- 
ficial to both. The Southern Railway has been man- 
aged with great conservatism, as also with great 
enlightenment. As one illustration, dividends were 
not begun on the stock of the company until enor- 
mous amount of income had been plowed back into 
the property. The benefits appear to-day not only 
in the fact that the company occupies a financial 
position of exceptional strength, but also in the fact 
that it has been able to endure the large losses of 
revenue which it has suffered during the last two 
years by reason of the business depression in the 
South—one of the worst in the history of that sec- 
tion of the country—without impairing its dividend 
paying capacity. At the stockholders’ meeting, Mr. 
Harrison in enlarging upon some remarks made by 
Mr. George S. Kemp of Richmond, who was one 
of the stockholders in attendance, was able to point 
out that since the organization of the company in 
1894 total profits have been $230,000,000, of which 
$105,000,000 has been put back into the property, 
$100,000,000 has been paid out in dividends, “and 
we have $25,000,000 in Government securities to rep- 
resent the balance.” With such a record the stock- 
holders had nothing to criticize and their remarks 
were largely in the nature of well-deserved praise, 
which we have not endeavored to reproduce, but the 
whole thing is quite unusual in the management of 
corporate properties in this country and accordingly 
we deem it worth while to make a record of it 
here. 





— 

European securities markets followed distinctly 
different trends the past week, local political and 
financial news playing an apparently greater part 
than for some time past in influencing the course 
of trading and the movement of prices. The London 
Stock Exchange witnessed a succession of dull days 
and moderately declining prices, this trend con- 
trasting with the active and advancing markets of 
the preceding week. Prices began to sag early 
Monday, after the beneficial effect of better political 
news from the Continent had worn off. Selling pres- 
sure was absent, but there was an easier tendency 
in almost all sections of the market, with rubber 
shares in particular showing the effects of declin- 
ing prices of the raw material. Quotations dropped 
further in the trading Tuesday, oil, rubber and in- 
dustrial shares declining generally. The gilt-edged 
securities market also was dull, owing to fairly large 
exports of gold. Liquidation continued Wednesday, 
affecting chiefly the shares of a number of recently 
formed companies. In the international list some 
advances occurred on the basis of favorable Amer- 
ican advices. With the exception of the gilt-edged 
market, prices declined all around on Thursday, a 
long list of miscellaneous shares showing losses. 
Rumors of a coming loan for the purpose of refund- 
ing the Treasury bonds and national war bonds ma- 
turing early in 1929 gave tone to the British Gov- 
ernment obligations. The London market steadied 
yesterday, with firmness shown in some groups, 
although the movements on the whole were still 
irregular. The strength in the gilt-edged division 
continued. 

The Paris Bourse began a general recovery Mon- 
day morning on the strength of the week-end news 
of the formation of another Poincare Cabinet. Brisk 
trading followed throughout the session, causing 
improvement to such an extent that the entire 
ground lost during the Cabinet crisis was regained. 
The firmness continued Tuesday with French banks 
and industrials in good demand. International 
shares also were in keen demand and showed ad- 
vances on the day’s trading. The rise continued 
Wednesday and Thursday, with the activity spread- 
ing to almost the entire list on the latter day. Coal, 
electrical, metal and chemical shares joined the bank 
stocks in the upward movement. The Berlin Boerse 
was somewhat weak in the initial trading Monday, 
prices moving downward through most of the list. 
A boom developed in electrical shares, however, and 
gave a generally better tone to the market. The 
boom continued Tuesday and gradually the entire 
market took on a firm and active appearance. Spec- 
ulators bought extensively the stocks of concerns 
entitled to the return of their confiscated property 
from the United States. Reports that a Cabinet 
crisis was impending caused a weak opening Wednes- 
day, but on assurances that the difficulties would 
be settled without a fall of the Government, values 
began to climb. Shipping shares were especially 
in demand after the announcement of an increase 
in capitalization by the North German Lloyd. The 
volume of trading diminished subsequently, but the 
firm tone continued with Reichsbank shares the 
strongest point in the German market. 





A notable speech by President Coolidge in which 
American foreign policy was thoroughly examined 
was the chief event as already stated in widespread 
ceremonies commemorating the tenth anniversary 
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of the World War armistice last Sunday. This 
address was received throughout Europe, “with 
all the attention due to the most vigorous utterance 
which has come from an American President in the 
past eight years,” according to Edwin L. James, 
special Paris correspondent of the New York 
“Times.” In Great Britain the speech was regarded 
on the whole as satisfactory, although there was 
a tendency to comment on it ironically in some 
quarters. The influential London “Times” ques- 
tioned the “imminent dangers threatening the long 
coast line and growing oversea commerce,” of the 
United States. The President’s utterances, it added, 
will dispel foolish illusions about American for- 
eign policy. “The United States,” the London 
“Times” commented, “will take by the building of 
warships, or receive through agreed limitation, the 
world’s acknowledgment of its influence and its 
importance among nations.” In a summary of the 
British reaction to the speech, drawn up by Reuters, 
it was noted with satisfaction that Mr. Coolidge 
“is very clear in his recognition of the right of every- 
body to every one’s self-defense.” 

Disagreement was expressed by the French with 
some of the statements of the American President, 
according to the Paris correspondent of the New 
York “Times.” “They refuse to see the logic of 
his advising Kuropean nations to disarm,” a dis- 
patch of Nov. 12 reported, “while proclaiming that 
America must have a larger fleet that ever. It will 
not be admitted here that France, in a vulnerable 
position and with powerful neighbors, has any less 
need for large defenses than the United States, 
which is in a strong strategic position and without 
powerful neighbors.” The President’s argument that 
America did not benefit materially from the war was 
received unsympathetically, since “it is impossible 
to show that America has not been better off in 
every way since the war than she was before.” Ger- 
man circles were inclined to view the address as 
somewhat of a lecture delivered by President Cool- 
idge to the Old World. The President’s statements 
as to war expenditures were not accepted unreserv- 
edly, but on the other hand the observations on arma- 
ments limitation were said to be wholly in accord- 
ance with German ideas. Japanese officials saw 
no reason to criticize the speech or to make any 
alterations in the Japanese naval program. 





Public addresses of high import were made by Prime 
Minister Stanley Baldwin in London, and by Sec- 
retary of State Frank B. Kellogg in New York, over 
the last week-end, both these Ministers of the world’s 
greatest nations dealing with the general treaty re- 
nouncing war as an instrument of national policy 
which fifteen world powers signed at Paris August 
27. Mr. Baldwin’s speech was made at the annual 
banquet of the Lord Mayor of London at the Guild- 
hall on Nov. 9. The British statesman praised the 
Kellogg treaty as a thing of such great weight and 
moment that its real significance is hardly to be 
grasped. He also considered briefly many of the 
other problems in foreign affairs at present confront- 
ing his Government. Socretary Kellogg, as co-au- 
thor with Foreign Minister Briand of France, of 
the treaty, told a New York audience on November 
11, that the new pact in no sense involves the United 
States in foreign entanglements. His speech was 
part of solemn ceremonies held in commemoration of 
the tenth anniversary of Armistice Day and he plead- 





ed for acceptance of the treaty as one means of avoid- 
ing such conflicts as the World War in the future. 

Fidelity to the Kellogg pact, or the downfall of 
Europe, were held out as the simple alternatives 
facing the Old World by Prime Minister Baldwin, 
in his striking endorsement of the treaty. “Believe 
me,” the Premier said, “the alternative before us in 
Europe is very simple and the choice ought to be 
easy. We must either keep faith with the spirit of 
the pact or in time we must go down the steep place 
altogether like the Gadarene swine and perish eter- 
nally. Let us all to-night—and there are representa- 
tives here of many great powers—accept this oppor- 
tunity which has been given to us for a new start 
and go forward with new faith and new hope.” The 
assembly greeted these statements with cheers, and 
Mr. Baldwin then expressed the wish that Ambassa- 
dor Houghton were present to hear his opinion of 
the Pact of Paris. “I believe the time may come,” 
he continued, “when in the histories of this period 
there will be no greater act credited to the United 
States than this—that in this year she had the high 
honor of voicing the aspirations and desires of man- 
kind in presenting that pact to the nations for sig- 
nature. Only let us remember what it is that we 
have signed. It is so tremendous a thing that few 
of us realize it, and the result of every signature 
will be nothing unless the nations, realizing to what 
they are committed, make up their minds that their 
signatures will be honored to the end of time. In 
that spirit every nation that signs the pact has got 
to keep it before its mind whenever it examines its 
own armaments and whenever it prepares estimates 
of its own armaments. When so much of the world 
that signed the pact realizes and believes the impli- 
cations of that pact, then for the first time will the 
nations be able to talk disarmament in a way that 
will lead us into that path.” 

France and Germany, Mr. Baldwin said in his 
review of international relations, understood each 
other better, perhaps, than ever before, and the close 
co-operation between London and Paris did not and 
could not react to the detriment of either Germany 
or any other great power. “Peace means not less 
collaboration but more,” he added, “and the fact 
that his Majesty’s Government has so often begun 
by seeking collaboration with their nearest neigh- 
bor does not mean that they, in the slightest degree, 
are less eager to co-operate with others.” <A picture 
of restored Germany was then painted by the Prime 
Minister, a dispatch from London to the New York 
“Times” said. “Germany’s relations with her for- 
mer enemies are restored to a position of mutual 
frankness and understanding,” he remarked. “She 
stands today as a great country among equals.” The 
British leader also referred with satisfaction to 
the improved relations with the Chinese Nationalist 
Government, saying: “Now that they have definitely 
rejected the counsels of the Third International, hav- 
ing realized that these were not given in the in- 
terests of China but of world revolution, we believe 
that if they now turn to us for advice and assist- 
ance they will not find us unresponsive.” Mr. Bald- 


win concluded with words of high praise for radio 
communication which, he asserted, “will be one of 
the greatest bonds between the common peoples of 
the whole world.” 

The address by Secretary Kellogg was considered 
a virtual plea for the acceptance of the treaty by 
It was 


the United States Senate at its next session. 
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made November 11 at the opening of a Good-Will 
Congress of the World Alliance for International 
Friendship Through the Churches, which continued 
for two days in New York. “It is evident,” the Sec- 
retary said, “that there is a great forward move- 
ment all over the world and a growth of an enlight- 
ened sentiment for the settlement of international 
controversies by means other than the arbitrament 
of war.” The best way to abolish war as a means 
of settling international disputes, he continued, is to 
extend the field of arbitration to cover all juridical 
questions, to negotiate treaties applying the princi- 
ples of conciliation to all questions which do not 
come within the scope of arbitration, and to pledge 
all the nations of the world to condemn recourse 
of war. “Thus may the illegality of war be estab- 
lished in the world as a principle of international 
law,” he said. 

Mr. Kellogg reviewed briefly the steps leading 
up to the conclusion of the accord and also recon- 
sidered some of the questions which arose during 
the negotiations. All such matters were fully re- 
ported in these columns, as the notes exchanged be- 
tween the various Governments were made public. 
The treaty is, therefore, perhaps the finest example 
that the world affords of an “open covenant openly 
arrived at.” Additional matters which have been 
the subject of much press comment then engaged the 
attention of the Secretary. “I have been asked,” 
he said, “why we did not attempt to negotiate the 
treaty with all the nations of the world and make 
them original signatories. The reasons are these: 


“It was my opinion that to attempt to negotiate 
a treaty with over sixty nations would entail so 
much discussion and so prolong the negotiations as 
to make it difficult, if not impossible, to sign a 
treaty and obtain its ratification within a reason- 
able time. Furthermore, if any one country failed 
to ratify, the treaty would not go into effect, thereby 
postponing the matter for an indefinite period. It 
seemed to me best to select the principal nations of 
Europe, the seat of the last war, where there was 
perhaps more danger of conflict than anywhere 


else, and Japan in the Far East, and to negotiate | . , 
‘frenzy of public excitement but in the cool delibera- 


with them a treaty which would be open to adhesion 
by all the nations of the world. I felt sure, after 
very careful consideration, that a treaty satisfactory 


to those powers would be readily accepted by the | 


others. My expectations have been more than ful- 
filled. Up to the present time sixty nations have 
either signed the treaty as original parties or have 
adhered to it or have notified the department of 
their intention to adhere to it. It is my belief that 





all the nations of the world will adhere to this treaty 
and make it one of the principles of their national 
policy. I believe that this is the first time in history | 
when any treaty has received the approval of so. 
many nations of the world.” 

It has also been said, Mr. Kellogg continued, that | 
the treaty entangles us in the affairs of Europe. “I: 
cannot understand why such an argument should be | 
made,” he declared. “It no more entangles us in the 
political affairs of foreign countries than any other | 
treaties which we have made and if, through such | 
fear, the United States cannot take any step toward 
the maintenance of world peace, it would be a sad . 
commentary on our intelligence and patriotism. But, 
it is said, we are under moral obligations, to apply | 
not under binding writting obligations, to apply 
sanctions to punish a treaty-breaking state or to 
enforce its obligations. No one of the Governments 
in any of the notes leading up to the signing of this 


treaty made any such claim, and there is not a word 
in the treaty or in the correspondence that intimates 
that there is such an obligation. I made it per- 
fectly plain, whatever the other countries might 
think, that the United States could not join in any 
such undertaking. In the first speech I made on the 
subject, which was afterward circulated to the na- 
tion, I said: “I cannot state too emphatically that 
it [the United States] will not become a party to 
any agreement which directly or indirectly, ..ex- 
pressly or by implication, is a military alliance. The 
United States cannot obligate itself in advanee.-to 
use its armed forces against any other nation of ,the 
world. It does not believe that the peace of the 
world or of Europe depends upon or can be assured 
by treaties of military alliance, the futility of whigh 
as guarantors is repeatedly demonstrated in the 
pages of history.” ‘ 

It is true, Mr. Kellogg explained, that some of 
the press in Europe have indicated that the United 
States will now be under some moral obligation to 
punish a treaty-breaking state, but no Government 
has made any such claim, he declared. <As for-the 
interest which the United States is again taking 
in European affairs, “I for one,” he said, “believe 
the United States has always had a deep interest-in 
the maintenance of peace all over the world. Why 
should not our Government and our people feel a 
deep interest in this question? In modern times no 
great war can occur without seriously affecting 
every nation. Of course, the United States is anxious 
for the peace, prosperity and happiness of the peop‘’e 
of Europe as well as of the rest of the world. Be- 
cause we did not approve of the Treaty of Ver- 
sailles and the League of Nations in all re 
spects, it has been assumed by some that. we 
no longer take any interest in Europe and 
world affairs. I, for one, do not accept this as 
a just estimate of our national character and vision. 
I am sure that the people of this country are will- 
ing to try this last and greatest step, the solemn 
pledge of peoples and of nations. I cannot believe 
that such a declaration, entered into not in the 


tion of peoples, can fail to have a world-wide moral 
effect. I believe that this treaty is approved by 
almost unanimous sentiment in the United States 
and in the world. Such approval means advance- 
ment in the ideals of government and of civilization.” 


Nations throughout the world joined in the stir- 
ring services by which the tenth anniversary of the 
World War armistice was commemorated last Sun- 
day. For many peoples the day was not merely one 
for remembering the war dead and doing them honor, 
but also for celebrating the momentous changes of 
Government and the creation of new nations which 
that eventful day made possible. Everywhere, how- 
ever, the two minutes’ silence in tribute to the war 
dead were observed at 11 o’clock on the morning 
of November 11, and in the United States this mute 
tribute was the major feature of the observance. 
In Britain and in France, also, the two-minute hush 
was reverently observed, the occasion in those coun- 
tries being marked with a solemnity that befits the 
counting of war dead by the million. In London, 


King George stood bareheaded before the: Cenotaph 
in Whitehall, while multitudes all over England paid 
the same tribute of remembrance. Throngs in Paris, 
moved by the same sentiments, gathered at the grave 
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of the unknown poilu under the Are de Triomphe, 
while in the early afternoon some of the old troops 
paraded before stands which held President Dou- 
mergue and Premier Poincare. Dublin gave the cere- 
monies a present-day political tinge, several bomb 
explosions shaking portions of the eity in an at- 
tempt, imputed to republicans, to blow up two stat- 
ues of Kings of England. 

Germany observed the day with quiet ceremonies, 
having two days previously taken for the first time 
something like official cognizance of the November 
revolution that led to the establishment of the Re- 
public. It was recalled generally that on Nov. 9, 
1918, the German Republic was proclaimed from the 
balcony of the Reichstag, and press correspondents 
in Berlin were able to report on this tenth anniver- 
sary of the event that the revolution is looked upon 
by all but the die-hard reactionaries as having been 
for the good of the country. Vienna celebrated the 
tenth anniversary of the establishment of the Aus- 
trian Republic on Monday, November 12, with the 
playing of bands and brilliant illuminations. A 
commemorative session of Parliament was held in 
the morning and special thanks were offered Presi- 
dent-elect Hoover for his aid in the dark days ten 
years ago. Poland observed the tenth anniversary 
of her establishment as a nation in ceremonies ex- 
tending from November 10 to 12, special emphasis 
being laid in sessions of the Senate and the Diet 
on the role of Woodrow Wilson in creating the new 
independent Poland. Russia celebrated the eleventh 
anniversary of the Bolshevist revolution on Novem- 
ber 7, with the customary military parades in Mos- 
cow and other centers. 





Great significance was attached everywhere to 
the announcement, made late November 9, that 
President-elect Herbert Hoover will depart shortly 
on a tour of good-will and friendship through South 
American and Central American countries. Mr. Hoo- 
ver’s intentions were disclosed through the inter- 
change of messages between him and President Cool- 
idge. The President assigned as Mr. Hoover’s aid on 
the trip, Henry P. Fletcher, American Ambassador 
to Italy, and a noted Spanish scholar. The battle- 
ship Maryland was detailed to take the President- 
elect southward from the Pacific Coast, while the 
Utah or Florida will meet him at Buenos Aires and 
bring him back to the Eastern seaboard. The com- 
plete itinerary has not yet been fixed, but Mr. Hoo- 
ver expects to visit most of the South and Central 
American capitals and many other important cities. 
Owing to his many activities, the President-elect is 
kaown to have expert knowledge of all other conti- 
nents, and he is understood to have planned the 
journey partly in order to gain some familiarity 
with Latin-America as well. On his journey, Mr. 
Hoover will have virtually the same status as a Pres- 
ident of the United States. The decision to make 
the trip was hailed throughout the Americas as a 
master stroke. The growing importance of United 
States trade with Latin America was stressed in this 
country, while in the Latin Republics emphasis was 
taid on the need of the United States for more inti- 
mate knowledge of the twenty Republics south of 
the Rio Grande. Formal invitations for Mr. Hoover 
to visit the various lands were promptly received 
at the State Department in Washington from many 
of the Executives of Latin-American countries, while 
assurances were given that such invitations would 





be forthcoming from all Governments in the very 
near future. 





Official steps for the formation of an experts’ 
committee to consider a final settlement of German 
reparations were again taken up the past week in 
Paris, the fall and reconstitution of the Poincare 
Cabinet occasioning only a slight delay. Premier 
Poincare received Dr. von Hoesch, the German Am- 
bassador to Paris, Nov. 14, and handed him France’s 
formal reply to Germany’s formal suggestion that 
a committee of experts be formed to carry out the 
plans formulated at Geneva Sept. 16 at the con- 
ferences between representatives of six nations. It 
is understood, a Paris dispatch to the New York 
“Times” reported, that the Premier and the Am- 
bassador found that the French and German points 
of view on the nature of the committee had come 
much closer together and that there was every pros- 
pect of an early agreement on the powers of the com- 
mittee members. Although they will not have the ab- 
solute range requested by Germany, there will be 
large scope for their suggestions, it was said. France 
definitely accepted the German suggestions for a 
committee of experts, the “Times” dispatch said, 
and gave assurance that she will ask for no more 
from Germany than is needed to pay her foreign 
creditors, plus payment for war damage to prop- 
erty. 

Notwithstanding assertions in some quarters that 
differences had developed between Great Britain 
and some of her Continental Allies in the plans for 
setting up the experts’ commission, Premier Poin- 
care was able to assure the French Cabinet, Wednes- 
day, that England and France are in complete ac- 
cord on the general principles to be followed. A dis- 
patch to the United Press to this effect also indi- 
cated that the Premier denied emphatically any in- 
tention of going to London or Berlin before the ex- 
perts’ sessions took place. It was reported from 
London, however, in a special cable of Nov. 9 to the 
New York “Times,” that there was some conflict 
over the British claim of arrears due under the prin- 
ciple of the Balfour note. Britain insists, under 
this principle, that she must receive from the com- 
bined reparations account and allied indebtedness, 
enough to reimburse her for her payments to the 
United States. So far she has paid America £198,- 
000,000, the dispatch said, while she has received 
from Germany and from allied creditors only £83,- 
000,000. It appears possible that Germany will pay 
a capital sum in the coming reparations settlement 
as well as annuities for a considerable period, and 
Great Britain, it is indicated, has laid claim in the 
diplomatic negotiations for a considerable portion 
of that sum to go toward making up the deficit of 
£115,000,000. 

The British note to Italy, Belgium and Japan, 
laying claim to arrears in international war indebt- 
edness, was forwarded Nov. 5, it was stated, just 
after the British and French Treasuries had ex- 
changed memoranda on conversations between M. 
Poincare and Mr. Churchill in which the same Brit- 
ish viewpoint was expressed. The British note said, 
according to the “Times” cable, that any surpluses 
from receipts of the reparations account and on 
the allied indebtedness account above what Britain 
would pay to the United States in coming years 
would have to be retained by Britain until arrears 
due her had been cleared. This claim clashed im- 
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mediately with the views of France, it was reported, 
because the French are looking forward to increased 
revenue with which to pay the United States the 
commercial debt of $407,000,000 due next August. 
Both France and Belgium cited their losses in reply, 
the dispatch indicated, the former country main- 
taining that its claims for the rebuilding of war- 
devastated territory ought to come prior to Britain’s 
claims. 

Premier Poincare of France announced formally 
late Thursday that the preliminary negotiations be- 
tween the German and former Allied Governments 
had been satisfactory and that nothing now stood 
in the way of the formation of the committee of 
experts to prepare a final settlement of repara- 
tions. In an announcement in the Chamber of Depu- 
ties in Paris, he expressed the sincere hope that 
American experts will co-operate, pointing out that 
Americans had contributed largely to the success of 
the Dawes Committee. “We are not hiding from 
ourselves that the task is difficult,” the Premier 
said. “But if it fails, it must not be by the fault of 
France. We shall do everything and be happy if out 
of this getting together peace emerges stronger and 
more smilingly. Once it is admitted that Germany’s 
payments shall be calculated in such a manner as 
to enable us to pay our debts to England and Amer- 
ica and leave us a reasonable indemnity for our rep- 
arations, we will probably be able to begin to talk 
about the possibility of mobilization of the German 
debt and perhaps even of inter-allied debts.” One of 
the most important tasks of the experts, it now ap- 
pears from a Paris dispatch to the New York 
“Times,” will be to study the possibility of convert- 
ing the German debt to the Allies into a form of Ger- 
man Government bonds capable of being marketed 
or otherwise used as a means of liquidation. “There 
appear to be under consideration bonding plans 
of a much larger scope than has been generally re- 
alized,” the dispatch added. 





Sessions of the British Parliament this week were 
again occupied to a great extent with consideration 
of the Anglo-French Naval Compromise Agreement 
and its effect on the United States, while some dis- 
cussion also developed regarding President Cool- 
idge’s Armistice Day speech on American foreign 
policy. Strong criticisms of the Conservative Gov- 
ernment last week by the Labor leader, Ramsay 
MacDonald, and the known objections of the Lib- 
erals to the Anglo-French compromise, left no room 
for doubt as to early declarations on that accord. 
The expected move for a vote of censure on the Gov- 
ernment for its conclusion of the agreement was 
made Tuesday by David Lloyd George, leader of the 
Liberal Party. In a lengthy speech, Lloyd George 
asked the Government to state specifically that it 
had dropped not only the pact, but the policy of 
which the pact was evidence. He urged immediate 
return to the naval policy of the Washington agree- 
ment, with limitation of all classes of warships. He 
found himself unable to criticize American suspi- 
cions of the agreement, suspicions with which he 
said President Coolidge’s Armistice Day speech was 
filled. 

Prime Minister Baldwin replied promptly to the 
speech of the little Welsh Liberal leader. Lloyd 
George’s citing of American suspicions of Britain 
brought the Prime Minister to President Coolidge’s 
speech. “President Coolidge has said that it is al- 





anes 


ways plain that Europe and America are lacking in 
understanding,” he remarked. “I think President 
Coolidge is right. I think there is lacking between 
Europe and America mutual understanding, and I 
regret it profoundly. But if I am asked why it is, 
it is very difficult to find the answer.” The Pre- 
mier cited as a highly advantageous thing the fre 
quent conferences between European ministers at 
Geneva, by which they have come to know each 
other idiosyncrasies as individuals and he regretted 
that European and American statesmen do not meet 
each other similarly. “Some of the best work that 
has been done financially since the war,” he said, 
“has been the work of financial reconstruction in 
which America has been engaged with us and other 
countries. I attribute this largely to the fact that 
the protagonists, the Governor of the Bank of Eng- 
land and the Governor of the Federal Reserve Bank, 
were not only close personal friends in constant 
touch, but every time a difficulty was seen coming 
ahead one or the other would cross the Atlantie at 
once, either the Englishman to New York, or the 
American to London or Paris, as the case might be, 
and discussions took place instead of dispatches.” 

Continuing his speech, Mr. Baldwin expressed the 
view “that it is most important that all of us may be 
called upon to speak about America in her foreign 
relations or about our relations with America 
should really get to understand, by studying its po- 
litical system, that country, because it is so differ- 
ent from any European system. On that difference 
shipwreck has more than once been reached. It is 
important for the avoidance of future shipwreck and 
for the avoidance of possible ill relations after such 
shipwreck that we should be familiar, on this side, 
with the marked difference in political systems in 
the two countries.” Replying more directly to Mr. 
Lloyd George, the Premier appealed to him to cease 
writing articles which imputed folly or evil inten- 
tions to Great Britain and France in newspapers 
of other countries. Mr. Baldwin quoted Gladstone 
on the difficulty of using in a ministerial position 
“the language which I used in regard to more than 
one foreign power when in a position of greater 
freedom and less responsibility.” Beneath this ironic 
chiding, Mr. Lloyd George went fiery red, a London 
dispatch to the New York “Times” said, while the 
Tory benches rocked with glee. In a reference to 
the Anglo-French agreement, it was noted that Mr. 
Baldwin spoke in the past tense. It had been, he 
said, “an honest, straightforward attempt to escape 
from the deadlock which developed at Geneva and 
which was threatening the cause of disarmament.” 
The Liberal amendment, when put to a division, was 
defeated by 326 votes to 163. 





A new French Cabinet, embodying several imper- 
tant changes, was formed by Raymond Poincare late 
last Sunday, after lengthy conferences with Presi- 
dent Doumergue and many leaders of other parties. 
M. Peincare was also Premier in the previous Cab 
inet, which held office from July 1926 until it was 
overthrown Nov. 6 through the machinations of Rad- 
ical-Socialist party leaders. The chief change in the 
new Ministry was the appointment of Senator Henri 
Cheron as Minister of Finance, M. Poincare having 
held that post himself in his previous Cabinet. The 
Premier himself will hold no office except that of 
President of the Council. Senator Cheron, a Paria 


dispatch to the New York “Times” said, “is a man 
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who has everyone’s confidence and who has just 
such tremendous power of work as to assure that 
the budget will be driven through both houses by the 
end of the year.” The Ministry was held to be less 
representative of political opinion than its predeces- 
sor, but possibly even stronger in the quality of the 
men who will help in the Government. Aristide 
sriand remained, of course, as Minister of Foreign 
Affairs, assuring the continuance of his policies of 
conciliation in French foreign affairs. Andre Tar- 
dieu relinquished his post as Minister of Public 
Works and took the important position of Minister 
of the Interior. 

The change whereby M. Poincare became the first 
Premier of France without a Portfolio was held to 
be a very favorable one from almost every point of 
view. “It means,” the “Times” dispatch said, “that 
hé will have a well-merited respite from the haras- 
sing and unthankful task of conducting the debates 
in the Chamber on the Finance Bill during the next 
two months, and will be able to devote his time and 
talents to the general direction of affairs and the 
important matter of the reparations settlement. This 
solution is probably the only one by which the Pre- 
mier could have maintained his dignity, for to-day 
the Radicals, by issuing orders to their members not 
to take any part in the new Government, declared 
open warfare against him and against the budget 
provisions.” 

M. Poincare issued a statement of policy Thurs- 
day, shortly before the Chamber of Deputies met to 
consider it. In this statement he prophesied that 
the future of France and of Europe would depend 
upon the outcome of the negotiations for revising 
the German war reparations settlement. Negotia- 
tions for the changes in reparations will be under- 
taken late in December by experts of the Allied 
countries and Germany, and with unofficial Amer- 
ieans as advisers, an Associated Press dispatch from 
Paris indicated. When the declaration came before 
the Chamber, M. Poincare accepted immediate dis- 
cussion of all interpellations concerning the compo- 
sition of the Cabinet and the general policy of the 
Government. This acceptance he made conditional, 
however, upon an immediate vote of confidence or 
non-confidence. “The Chamber must decide imme- 
diately whether it wishes us to continue,” he said. 
A question of Parliamentary procedure precipitated 
the desired vote, by which the newly formed Poin- 
care Government was sustained 335 to 147. The 
Ministerial declaration by M. Poincare expressed his 
belief that the coming reparations conference would 
arrive at a final solution of the problem. In the ex- 
changes among the different Governments thus far, 
no unresolvable incompatibility of views had de- 
veloped, he said. The war debts question was not 
dwelt upon by the Premier. The composition of the 
new French Cabinet is as follows: 


President of the Council without port- 
- folio—Raymond Poincare. 

Vice President and Minister of Justice 

—Louis Barthou. 

Foreign Affairs—Aristide Briand. 
Interior—Andre Tardieu. 
Finance—Henri Cheron. 

War—Paul Painleve. 
‘Public Instruction—Pierre Maraud. 


Marine—Georges Leygues. 
Public Works—Pierre Forgeot. 
Commerce—George Bonnefous. 
Agriculture—Jean Hennessy. 
Labor—Louis Loucheur. 
Colonies—Andre Maginot,. 
Pensions—Louis Anteriou. 
Air—Laurent Eynac. 








- The German Reichstag began its winter session 
in Berlin, Monday, in an atmosphere that was any- 
thing but optimistic. Hopes prevalent in some Ger- 
man quarters that the United States might still 
take steps to reduce the war debts and thus permit 








of a lightening of the reparations obligations were 
rudely shattered by President Coolidge’s Armistice 
Day speech. Moreover, the formation of a new 
Poincare ministry in France without the aid of the 


Radicals, was a decided disappointment. The Muel- 
ler Government, in addition, was obliged to face the 
Reichstag without unity in its ranks. Two vital 
points divide the Ministers, according to a dispatch 
dated Monday to the New York “Times.” The first 
point is the question of the Ruhr lock-out of approx- 
imately 250,000 metal workers, and the second is 
the program for warship construction. 

The Ruhr lock-out, which began Nov. 1, involves 
the German Government directly, owing to the ma- 
chinery set up some years ago for the settlement 
of such disputes. In the mandatory arbitration of a 
wage dispute between the Ruhr industrialists and 
the labor unions, the men were awarded an average 
wage increase of 144 cents an hour, which they 
agreed to accept. The employers declined to accept 
the settlement, however, and locked out the men, 
starting court action to determine whether the 
award of the arbitration court is legally correct. As 
a result of the lock-out, other industries and trans- 
portation in the Ruhr were rapidly affected, mak- 
ing the matter a grave one for all of Germany. The 
position of the Government was not made more com- 
fortable by a decision of the Duisberg Labor Court 
that the arbitrator’s award does not constitute a 
wage agreement between employers and employees. 
The Reich Labor Minister, Herr Wissell, had de- 
clared, however, that the claims of the industrialists 
were unfounded and that the arbitration decision 
must be carried out. The problem, therefore, loomed 
as a critical one for the German Covernment. 

Opposition to the program for warship construc- 
tion began to be aired in the German Parliament 
Tuesday, when attempts were made to prevent So- 
cialist legislation to annul the naval construction 
program from reaching the floor. Chancellor Her- 
man Mueller, as a Socialist, was understood to be 
in favor of the legislation which would cancel the 
contracts for a $20,000,000 armed cruiser, but his 
Defense Minister, General Groener, opposed him 
vigorously. The latter referred the matter to Presi- 
dent von Hindenburg, Monday, with the result that 
the German Chief Executive came to the active sup- 
port of the naval construction program. He de- 
manded that Chancellor Mueller withhold his vote 
in the Reichstag if the motion should come up. 





Dissolution of the Rumanian Parliament and the 
holding of new elections in December were pro- 
claimed by the Regency in Bucharest, last Satur- 
day, as a result of the overturn of the Bratianu Min- 
istry and the formation of a new Cabinet by Juliu 
Maniu, leader of the National Peasants Party. The 
elections are scheduled for Dec. 12 for the Chamber 
of Deputies and Dec. 15 for the Senate. M. Maniu 
took the oath of office last Saturday morning, gain- 
ing additional support by his loyal adherence to the 
present monarchy and the Regency. The new Gov- 
ernment marks the first real break in many years in 
the rule of the Bratianu family and its so-called Lib- 
eral Party. These interests began an immediate and 
bitter program of vilification against the new Pre 
mier. The latter, however, received newspapermen 


and outlined his program, of which the important 
points were given in a dispatch to the New York 
“Times,” as follows: (1) Complete freedom of the 
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press; (2) the slogan of equality between men and 
lawful procedure in Government; (3) work in the 
open and not in the dark; (4) free elections; (5) 
continuation of the loan negotiations for the sta- 
bilization of the currency; (6) repeal of all unfair 
economic laws enacted in the past, giving again to 
foreign capital equal rights and privileges with do- 
mestic capital in Rumania, and (7) downward re- 
vsion of the customs tariff. 

A statement issued by the National Peasants 
Party said: “We have accomplished a bloodless rev- 
olution and all credit is due to the Council of the 
Regency, whose wise handling of a most critical 
situation averted a national disaster for Rumania.” 
M. Maniu made some changes in his Cabinet last 
Saturday and completed it. The new Government 
will be constituted as follows: 


Premier—Julius Maniu. Public Works—M. Halippa. 
Foreign Affairs—Prof. Mironescu. | Transportation—M. Alevra. 
Interior—A. Vaida-Voevod. | Agriculture—I. Mihilachi. 
Finance—Michael Popovich. | Justice—G. Junian. 

War—General Chikoski. | Culture—Aurelvlad. 

Education—M. Costakesco. | Commerce—V. N. Madgearu. 
Labor—M. Raducanu. | Without Portfolio—Messrs. Nitzesco, 
Health—M. Severdan. | Bocu and Savenu. 


Japanese traditions of great age and mellowness 
were carefully observed in lavish ceremonies of the 
past two weeks at Kyoto, where Emperor Hirohito 
was formally enthroned. The rites began Nov. 6, 
when the Emperor departed from Tokio for Kyoto. 
The chief ceremonies by which Hirohito, as the 
124th of his line, ascended the throne founded by 
his “heavenly and imperial ancestors,’ occurred 
last Saturday. The climax of the enthronement 
came with the Emperor’s pronouncement that the 
spiritual union between the sovereign and the peo- 
ple is the essence and flower of Japanese nation- 
ality and should remain forever as unchanged as 
Heaven and earth. “This lofty tone was sustained,” 
a Kyoto dispatch to the New York “Times” said, 
“in a passage in which he proclaimed his resolve to 
promote the moral and material betterment of the 
people and called on his “beloved subjects” to sink 
all selfish aims and work with one accord in helping 
him attain those aspirations in order—here he en- 
tered on a deeply religious note—that ‘we may with 
a good conscience face the heavenly spirits of our 
ancestors.’” Only the Emperor and Premier Tan- 
aka played an active part in this part of the en- 
thronement rites, which took place before approxi- 
mately 2,000 of the principal people of Japan. In 
additional ceremonies this week the Emperor prayed 
in solitude to the Shinto gods of his people, the rites 
ending Thursday, when the year of mourning for 
the Emperor Yoshihito was officially ended. 


No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
The Imperial Bank of India, however, on Nov. 15 
raised its rate from 5%, the figure which had been in 
effect since July 18, to 6%. Rates continue at 7% 
in Germany; 64% in Austria; 544% in Italy, and 
Norway; 5% in Denmark and Madrid; 44%% in 
London, Holland and Sweden; 4% in Belgium, and 
34% in France and Switzerland. In London open 
market discounts are 414% for short bills, the same 
as on Friday of last week, and also 444% for three 
months}bills, as against 434% the previous Friday. 
Money on call in London was 444% on Tuesday, 
but down{to 344% yesterday. At Paris open market 
discounts remain at 314% and in Switzerland 3 5-16% 





The Bank of England in its latest weekly state- 
ment, issued on Wednesday, reports a loss in bullion 
of £2,522,310, but due to a contraction in note cir- 
culation of £590,000, the reserve of gold and notes 
in the banking department decreased only £1,931,000. 
The ratio of reserve to liabilities dropped from 
43.30% down to 42.51%; in the corresponding period 
last year the ratio was 31.34%, and in 1926 31.35%. 
Both the “deposit’’ items declined, public deposits 
falling off £2,196,000 and other deposits £172,000. 
Loans on Government securities decreased £195,000 
and loans on ‘‘other’’ securities £230,000. Gold hold- 
ings continue their downward course, the decline 
having been only temporarily halted by last week’s 
comparatively small gain in gold, and now total 
£162 467,000, against £151,596,982 in the same week 
last year. Notes in circulation aggregate £133,346,- 
000, against £135,206,625 in 1927. The Bank’s rate 
of discount remains at 444%. Below we furnish 
comparisons of the various items of the Bank of Eng- 
land return for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Nov. 15. Noo. 16. Nov. 17. Nov. 18. Nov. 19. 
£ £ £ £ £ 

Circulation - - ------133,346,000 135,206,625 138,109,000 141,202,550 122,235,025 
Public deposits_.... 15,543,000 16,598,673 20,482,486 15,149,961 18,977,557 
Other deposits. _.-- 99,418,000 98,712,702 100,217,687 106,631,663 107,063,146 
Governm’t securities 44,358,000 41,335,178 34,407,539 40,247,794 41,768,443 
Other securities____ 39,460,000 55,621,348 69,422,801 73,061,558 75,994,814 
Reserve notes & coin 48,872,000 36,140,357 34,640,634 26,227,465 26,012,338 
Coin and bullion_a_ 162,467,073 151,596,982 152,999,634 147,680,115 128,497,363 
Proportion of reserve 

to liabilities. ----. 42.51% 31.34% 28.48% 214% 20% % 
Bank The. ........ 4%% 44% 5% 4% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security fcr currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return tor the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


In its statement for the week ending Nov. 10, the 
Bank of France showed a decrease in note circulation 
of 804,000,000 francs. Total circulation now amounts 
to 61,955,166,255 francs as against 62,759,166,255 
franes last week and 61,327,166,255 franes the week 
before. On the other hand creditor current accounts 
rose 1,279,000,000 frances and current accounts and 
deposits 445,000,000 franes. Gold holdings increased 
58,342,545 francs during the week, and now aggregate 
30,830,139,316 francs. Credit balances abroad 
show a gain of 4,017,559 francs, French commercial 
bills discounted rose 974,000,000 frances and bills 
bought abroad 6,000,000 francs, while advances 
against securities dropped 48,000,000 francs. Below 
we furnish a comparison of the various items of the 


bank’s return for the past 3 weeks. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Nov. 101928. Nov.31928. Oct. 27 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 


58,342,545 30,830,139,316 30,771,796,771 30,785,710,782 
4,017,559 13,904,044,680 13,900,027,121 13,982,906,351 


Gold holdings - -.-Inc. 
Credit bals. abr’d_Inc. 
French commercial 
bills discounted_Inc. 974,000,000 3,346,236,252 2,372,236,252 3,070,236,252 
Bills bought abr’d_Inc. 6,000,000 18,648,447,083 18,642,447,083 18,493,447,083 
Adv.agst.securs..Dec. 48,000,000 2,225,471,422 2,273,471,422 2,098,471,422 
Note circulation... Dec. 804,000,000 61,955,166,255 62,759,166,255 61,327,166,255 
Cred. curr. accts.-Inc.1279,000,000 18,778,379,423 17,499,379,423 18,807 ,379,423 
Curr. accts. & dep_Inc. 445,000,000 5,506,897,230 5,061,897,230 6,520,897,230 


In its statement for the first week of November 
the Bank of Germany reports a decrease in note cir- 
culation of 261,681,000 marks, reducing the total to 
4,410,332,000 marks. Note circulation for the cor- 
responding week last year aggregated 4,020,458 ,000 
marks and for the year before 3,184,775,000 marks. 
Other daily maturing obligations rose 91,254,000 
marks, while other liabilities declined 2,024,000 
marks. On the asset side of the account gold and 


bullion gained 7,108,000 marks, reserve in foreign 
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currency 4,869,000 marks, silver and other coin, 
323,000 marks, notes on other German banks 8,876,- 
000 marks and other assets 34,372,000 marks, while 
bills of exchange and checks dropped 165,414,000 
marks, advances 61,379,000 marks and investments 
1,206,000 marks. Deposits abroad remained un- 
changed. Below we furnish a comparison of the 
various items of the Bank’s return for the past three 
years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 


Week. Noo. 7 1928. Nov.71927. Nov. 9 1926. 

Assets— Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. --.-- Inc. 7,108,000 2,539,923,000 1,852,143,000 1,736,976,000 
Of which depos.abr’d. Unchanged 85,626,000 67,516,000 179,993,000 
Res'veinfor’ncurr...Inc. 4,869,000 168,116,000 298,342,000 412,538,000 


Bills cf exch .& checks. Dec. 165,414,000 2,182,866,000 2,388,211,000 1,347,982,000 


Silver and other coin. -Inc. 323,000 86,831,000 49,393,000 116,114,000 

Notes on oth.Ger.bks_Inc. 8,876,000 17,615,000 16,880,000 15,687,000 

AGVANCNS. . . 22202000 Dec. 61,379,000 113,848,000 32,005,000 10,793,000 

Investments. --.----.-- Dec. 1,206,000 92,308,000 92,075,000 91,274,000 

Other assets....----- Inc. 34,372,000 557,652,000 619,445,000 711,302,000 
TAabttttes— 


Notes in circulation. -Dec. 261,681,000 4,410,332,000 4,020,458,000 3,184,775,000 
91,254,000 585,157,000 616,759,000 680,813,000 


Oth.daily matur.oblig.Inc. 
2,024,000 266,687,000 345,096,000 216,235,000 


Other liabilities... -- Dec. 





Rates for money in the New York market have 
shown only slight changes the past week, with the 
quotation for call loans still ranging between 6% and 
614% in the case of call money, while time loans were 
fixed as high as 7%. These rates compare wi h an 
undeviating charge of 314% for call funds in this week 
last year, the rates for time money at that time rang- 
ing from 4% to 444%. Money was in good supply 
at the figures named early in the week, a decline tak- 
ing place in call money from 64% to 6% Monday, 
while slight concessions from the minimum were 
offered in the street trading. The rate ruled at 6% Tues- 
day and Wednesday, withdrawals of $15,000,000 and 
$10,000,000 respectively causing sufficient tightening 
to prevent outside offerings. In Thursday’s market 
the demand for accomodation increased, while banks 
at the same time withdrew $20,000,000, these factors 
bringing about a rise in call money to 644%. Bank 
withdrawals again amounted to $15,000,000, yester- 
day, but no change resulted in the call money rate, 
which remained at 614%. Brokers loans against 
stock and bond collateral, as reported Thursday by 
the Federal Reserve Bank on the basis of returns 
from 45 member banks, showed the further slight 
increase of $1,849,000, carrying the total figure to 
another high weekly record. Although the increase was 
moderate in comparison with the increases recently 
reported, it indicated continued absorption of credit 
in the violent securities speculation. Imports of 
gold for the week ended Wednesday night were placed 
at $9,888,000 in the summary issued by the Federal 
Reserve Bank, while exports amounted to $160,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate on 
Monday was 614%, but the rate on new loans dropped 
to 6%. On Tuesday and Wednesday all loans were 
put through at 6% including renewals. On Thurs- 
day renewals were again at 6%, but with an increase 
in the general rate to 644%. On Friday all loans 
were negotiated at 644%, including renewals. Time 
loans for all maturities from 30 days to six months 
have ruled throughout the week at 634@7%, with 
the sixty day and ninety day rate at times quoted 
at the single figure of 7%. For commercial paper 
market the ruling rate the present week for four to 
six months names of choice character has been 514%. 
A few extra choice names sold at 514%. For names 
less well known the rate has been 534%. New 





England mill paper continues at 5144@534%. 


The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have again 
remained unchanged at 454% bid and 444% asked 
for bills running 30 days and also for bills running 
60 and 90-days, 434% bid and 454% asked for 120 
days, and 47%%% bid and 434% asked for 150 and 
180 days. The posted rate of the Acceptance Coun- 
cil for call loans against acceptances remained at 5% 
until Friday when there was an advance to 544%. 
Open market rates for acceptances have also remained 


unchanged and are as follows: 
SPOT DELIVERY. 


—180 Days——- -——150 Days-—- -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........-- 4% 4% 4% 4% 4% 4% 
—90 Days—— ——60 Days—— ——-30 Days——— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills_.......-- 4% 4% 4% 4% 4% 4% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ee GI Bs iran ecco cdcancsbssdussEbb beceswcwnsccccssseee 4% bid 
RD MOUSER DUE. ois ccidtincdcdecesanccsotsecassacocnescesed 4% bid 





There have been no changes this week in Federal 
Reserve Bank Rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Date Prevteus 
Federal Reserve Bank. Effect on Established. Rate. 

Nov. 16. 
Oe ee ee 5 July 19 1928 4% 
kD eS Se 5 July 13 1928 4h, 
ee ee 5 July 26 1928 4% 
CO err 5 Aug. 1 1928 4% 
Scitech ance tuckibiwe bbe aonb 5 July 13 1928 4h 
SE Lépedencdswawcweabwces chek bate 5 July 14 1928 4% 
Pi nicbsekenatnesdiwanase newwkeeem 5 July 11 1928 4% 
Pcie invcrsissabadaataa stan we 5 July 19 1928 4% 
SR eS re 4% Apr. 25 1928 4 
DPE pccckccaccccncecsenbeeumenas 4% June 7 1928 4 
| eee 4% May 7 1928 4 
8 ee eee 4% June 2 1928 4 








Sterling exchange continues under pressure and 
except on Thursday and Friday was on offer the en- 
tire week. Until the last two days, rates were slightly 
lower than last week, with the result that the gold 
movement from London to New York was greatly 
accelerated. The range this week has been from 
4.84 5-16 to 4.841% for bankers’ sight, compared with 
4.8434 to 4.84 9-16 last week. The range for cable 
transfers has been from 4.84 11-16 to 4.85 1-16, com- 
pared with 4.84 25-32 to 4.84 29-32 the previous week. 
The rate of 4.84 11-16 for cable transfers was regis- 
tered on Wednesday, and marked a new low for the 
year. The chief factor causing weakness in the rate 
has been, of course, the seasonal pressure resulting 
from the accumulation of import bills for cotton, 
grain and other produce from this side, and from 
Canada and South America. The firm money rates 
here also exert a marked influence contributing to 
the seasonal pressure. The increasing volume of 
gold exports and the failure of sterling to rally in 
the face of large gold purchases has caused consid- 
erable speculation as to the probability of a higher 
Bank of England rate of rediscount. According to 
London dispatches, bankers there believe that the 
414%, rediscount rate will be maintained for the re- 
mainder of the year, and they point out that within 
a month at most the seasonal pressure should nor- 
mally come to an end. If the New York Federal 


Reserve Bank were to reduce its rate of rediscount 
from the present 5% to 414%, such action would 
support sterling effectively and would also tend to 
cut short the gold import movement to this side. 
But considering the bigh volume of brokers’ loans, 
there is little probability that such a reduction will 
The Bank of England has throughout the 


be made. 
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period of high money rates here shaped its policy in 
a manner calculated to prevent a severe drain of gold 
and to obviate the necessity of a higher Bank rate. 
New York bankers are of the opinion that if the 
pressure on sterling continued even for a few weeks 
the Bank of England will be compelled to raise its 
rediscount rate to 5%. British imports of gold from 
Spain in the last few weeks have offset to a large ex- 
tent the outflow to the United States and Germany. 

In view of the prevailing rate for sterling, some 
surprise is expressed in various quarters that more 
gold has not been engaged for shipment to New 
York from London. Probably one explanation lies 
in the known desire of the banks to respect the wishes 
of the Federal Reserve authorities here and of the 
central bank officials on the other side not to dis- 
turb the gold holdings of the European countries 
from any excessive motive of profit. The im- 
pression prevails that the Bank of England does 
not look with favor upon shipments to New York, 
and profit on the imports at present rates of ex- 
change are not sufficiently great to compensate 
bankers for the possibility of arousing unfavorable 
opinion. It is understood that a number of New 
York banks have approached their London corre- 
spondents regarding the shipment of gold on a 
partnership basis, but the responses of the London 
banks have been unfavorable to the idea, clearly 
indicating that London sentiment is strongly averse 
to the gold movement. While money rates continue 
relatively firm in the New York collateral loan 
market, they have eased off considerably from 
those prevailing a few weeks ago, doubtless re- 
tarding a further decline in sterling quotations. 
There is undoubtedly an increasing tendency on 
the part of London industrial and commercial con- 
cerns to invest their unemployed funds in the New 
York market. Through a typographical error it 
was stated here last week that London dispatches 
announced that the amalgamation of the British 
currency will be put into effect on Nov. 27. The 
correct date is Nov. 22. 

This week the Bank of England shows a more 
considerable loss in gold holdings that in many 
months, the reduction amounting to £2,522,310, 
and the total standing at £162,467 ,073, against £164,- 
989,000 on Nov. 8 and comparing with £151,596,000 
a year ago. On Monday the Bank received £150,0€0 
in sovereigns from South Africa and sold £5,000 in 
gold bars. On Tuesday the Bank sold £2,069,000 
in gold bars and exported £5,000 in sovereigns to 
Spain. It is believed that the greater part of the 
£2,069,000 was engaged by New York bankers. 
On Wednesday the Bank of England so!d £55,000 in 
gold bars, and on Thursday £304,000 in gold bars, 
while on Friday it sold £9,000 in bars and exported 
£10,000 in sovereigns to Holland. The American 
Exchange Irving Trust announced on Tuesday 
that it had purchased £1,000,000 gold in London for 
shipment to New York. The National Park Bank 
is importing $2,000,000 in gold from England on 
the steamship Olympic, which sailed from South- 
ampton. Since the movement began, about the 
middle of September, the total imports of gold from 
England to date, including gold engaged but not 
actually arrived in New York, amount to $37,750,- 
000. At the Port of New York the gold movement 
for the week Nov. 8-Nov. 14, inclusive, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $9,888,000, of which $7,309,000 came 





from the United Kingdom, $2,500,000 from Argen- 
tina, $3,000 from France, and $76,000 from Latin 
America. Gold exports totaled $160,000, of which 
$100,000 was shipped to Venezuela, $53,000 to Ger- 
many, and $7,000 to Mexico. There was no Cana- 
dian movement of gold either to or from the Port of 
New York. Canadian exchange continues at a dis- 
count. Montreal funds have been at a range this 
week from 1-32 to 7-64 of 1% discount. 

Referring to day-to-day rates, sterling on Saturday 
last was dull in the usual half-holiday market. Bank- 
ers’ sight was 4.8434@4.8414; cable transfers 4.8434 
@4.84 27-32. On Monday sterling was depressed. 
The range was 4.8434@4.841% for bankers’ sight and 
4.8434 @4.84 13-16 for cable transfers. On Tuesday 
sterling was steady. Bankers’ sight was 4.8434@ 
4.8414; cable transfers 4.8434@4.84 13-16. On 
Wednesday sterling continued on offer and under 
pressure, going to a new low for the year. The range 
was 4.84 5-16@4.84)% for bankers’sight and 4.8411-16 
@4.84 13-16 for cable transfers. On Thursday the 
market was stronger. The range was 4.8434@4.84% 
for bankers’ sight and 4.84 25-32@4.847% for cable 
transfers. On Friday the market further stiffened; 
the range was 4.84 7-16@4.84 11-16 for bankers’ sight 
and 4.84 27-32@4.85 1-16 for cable transfers. Clos- 
ing quotations on Friday were 4.8454 for demand 
and. 4.85 for cable transfers. Commercial sight bills 
finished at 4.8414; 60-day bills at 4.8054; 90-day bills 
at 4.7874; documents for payment (60 days) at 
4.8054, and seven-day grain bills at 4.837%. Cotton 
and grain for payment closed at 4.841%. 





The Continental exchanges have on the whole 
been steady. German marks have been in demand 
for reasons frequently stated here—the transfer of 
funds from New York and other centres for partici- 
pation in the Berlin money market and for investment 
in German securities. Germany continues to draw 
gold from London, but the movement has been less 
noticeable this week than for some time past. As 
noted above in the discussion of sterling exchange, a 
shipment was made of $53,000 in gold from New 
York to Germany. This brings the total of these 
small shipments to New York to $711,000 in a period 
of 14 weeks. As a result of the recent large im- 
ports of gold to Germany from London, and due also 
to the steady flow of capital from New York and 
other centres, the money situation in Germany is 
more comfortable, so much so that there is consid- 
erable speculation in foreign exchange circles as to 
the probability of a reduction in the rediscount rate 
of the Reichsbank. The rate has been at 7% since 
Oct. 4 1927. Berlin dispatches this week state that 
a revised estimate shows that Germany’s long-term 
foreign loans in the first four reparation years, ending 
Aug. 31 1928 reached an aggregate of 6,459,000,000 
marks. This includes the Dawes loan of 1924. Of 
this total American interests supplied 4,282 ,000,000 
marks, Dutch interests 769,000,000 marks, and 
British interests 745,000,000 marks. A London dis- 
patch to Dow, Jones & Co. during the week stated: 
‘Following settlement of German-Rumanian diffi- 
culties, Reichsbank will participate to extent of $5,- 
000,000 in a stabilization credit to the National Bank 
of Rumania. German private banks, headed by 


Disconto Gesellschaft and including Deutsche Bank, 
Berliner Handelsgesellschaft and Commerz und Pri- 
vat Bank, are expected to take from $6,000,000 to 
$8,000,000 of ‘the Rumanian loan, to be made by 





a 
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Blair & Co., if the loan is concluded. It is undecided 
whether this portion of the loan will be floated in 
Germany or sold to either an American or English 
banking group. German industry is willing to grant 
an export credit for several years, totaling 120,000,- 
000 marks, on Rumanian orders, guaranteed by 
Rumanian Government. Railroad material will be 
especially exported under this agreement. The Ger- 
man Government is willing to secure these credits 
by a 60% guaranty up to 70,000,000 marks. Pay- 
ments of 75,500,000 marks, which the German Gov- 
ernment has undertaken to make under the German- 
Rumanian agreement, will be made in four annual 
installments. The first will amount to 30,500,000 
marks and is to be made immediately after ratifica- 
tion of the agreement which is expected to be done 
before the end of this year.” 

There is little alteration in the situation of the 
French franc. The political changes of the past few 
weeks have not been reflected in exchange move- 
ments. The position of the Bank of France is so 
strong that it is able to keep the france pegged at what- 
ever rate may be necessary to prevent a drain on its 
gold holdings. French funds continue to flow to 
German centres as the result of the low return on 
money in France and the higher returns in the Ger- 
man centres. This week the Bank of France shows 
an increase in gold holdings of 58,342,545 francs. 
This increase has been brought about largely by the 
cashing in of foreign exchange holdings. Italian 
lire have been steady and with the exception of 
German marks are in greater demand than most 
of the European units, the demand arising, as fre- 
quently stated here, from the steady flow of immi- 
grant remittances and an increasing interest in Italian 
security markets. Advices from Bucharest received 
in New York by way of Paris this week state that the 
new Rumanian Government will resume negotiations 
for a stabilization loan abroad after the coming 
elections, though it has not as yet communicated 
its intentions to the Bank of France or to the inter- 
national banking group which had been negotiating 
with the Bratianu government. It is believed that 
Premier Maniu is anxious to secure a credit for cur- 
rency stabilization. It is also understood as most 
unlikely that Rumania will apply for a loan under 
the sponsorship of the League of Nations. 

The London check rate on Paris closed at 124.09 
on Friday of this week, against 124.13 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9014, against 3.9034 a week ago; 
cable transfers at 3.9034, against 3.9054, and com- 
mercial sight bills at 3.90 5-16, against 3.9014. Ant- 
werp belgas finished at 13.8914 for checks and at 
13.90 for cable transfers, as against 13.8934 and 
13.9014 on Friday of last week. Firs’ “suotations 
for Berlin marks were 23.811 for checks ana °3.8214% 
for cable transfers, in comparison with 23.80: 4 and 
23.81% a week earlier. Italian lire closed at 5.241, 
for bankers’ sight bills and at 5.243 for cab e trans- 
fers, as against 5.231% and 5.2334. Aust>ian schill- 
ings have not changed from 141%. Exchange on 
Czechoslovakia finished at 2.9615, against 2.9615; on 
Bucharest at 0.6014, against 0.6034; on Poland at 
11.19, against 11.19, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.29 for checks and 
at 1.2914 for cable transfers, against 1.29 and 1.2914. 





The exchanges on the countries neutral during the 
war have been dull. Holland guilders have at times 





been under pressure during the week, largely because 
of the seasonal accumulation of import bills in Hol- 
land, but due also perhaps as much to the flow of 
funds from Amsterdam to Germany and other mar- 
kets, where lending rates are more attractive than in 
Holland. The supply of capital in the Dutch money 
market for many years has been favorably influenced 
by the booming conditions in Holland’s East Indian 
colonies. 

Money rates have been hardening gradually in 
Amsterdam since October, but not sufficiently 
to prevent the flow of funds to other centers. The 
Scandinavian currencies have been dull. Although it 
is only about six weeks since the crisis of the Copen- 
hagen Privatbanken, the banking situation in Den- 
mark has become normal again. Uneasiness has sub- 
sided completely. This is largely attributable to the 
foreign support received in the form of a loan of 
15,000,000 krone. Though the amount is moderate 
and could easily have been raised by Danish interests, 
it was of importance because foreign participation in 
the reconstruction plan was considered desirable for 
psychological effect. The economic situation in Den- 
mark, as in all the Scandinavian countries is essen- 
tially sound. During the past few years Sweden has 
become an exporter of capital, instead of an importer, 
as formerly. However, owing to recent labor disputes 
and the heavy imports of merchandise, the tendency 
appears to be changing, although for the first three- 
quarters of 1928, the net export of capital amounted 
to 63,000,000 krona. 

Fluctuations in Spanish pesetas, it would seem, 
have practically ceased. The Spanish Government 
recently issued a statement regarding measures to 
control peseta exchange. In answer to criticisms 
as to the manner in which the official control board 
has operated, it was stated that the board was not 
constituted to peg the exchange, but to reduce fluc- 
tuation, which has been accomplished. The state- 
ment concluded with an announcement that the 
Government has instructed the Minister of Finance 
to mobilize available gold to counteract depreciat- 
ing tendencies. Spain has about £6,000,000 in 
sovereigns which it will probably ship to London, 
after which bar gold may be sold abroad if necessary. 
The Government also raised to 50% the proportion 
of customs duties to be paid in gold equivalents by 
importers. A large short interest, mostly in Europe, 
has been built up in pesetas in the past few weeks, 
but feeling regarding the exchange has improved to 
such an extent that any tendency towards strength 
will probably cause a wave of short covering. For- 
eign exchange traders consider it likely that fluc- 
tuations will be kept at a minimum. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.13, against 40.12 on Friday of last week cable 
transfers at 40.15, against 40.14, and commercial 
sight bills at 40.09, against 40.0814. Swiss francs 
closed at 19.2414 for bankers’ sight bills and at 19.25 
for cable transfers, in comparison with 19.2334 and 
19.241% a week earlier. Copenhagen checks finished 
at 26.64 and cable transfers at 26.6514, against 26.65 
and 26.6614. Checks on Sweden closed at 26.7114 
and cable transfers at 26.73, against 26.72 and 26.73% 
while checks on Norway finished at 26.63% and cable 
transfers at 26.65, against 26.64 and 26.6514. Span- 
ish pesetas closed at 16.1114 for checks and at 
16.1214 for cable transfers, which compares with 
16.11 and 16.12 a week earlier. 
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The South American exchanges continue steady and 
comparatively inactive. As noted above, $2,500,000 
gold was received at New York from Buenos Aires 
and smaller amounts from other Latin American 
countries. The shipments from Argentina may reach 
a total of $5,000,000, but hardly more, as at the 
present price of peso exchange, gold imports from 
that country are not profitable. Besides, there is 
strong opposition in Buenos Aires to an outflow of 
gold. The recent improvement in the value of the 
peso is attributed in part to the gold shipments, but 
is also due in some measure to the approach of the 
export season, which promises to be of record propor- 
tions. Argentine paper pesos closed on Friday at 
421 for checks, as compared with 42.19 on Friday 
of last week, and at 42 3-16 for cable transfers, against 
42.24. Brazilian milreis finished at 11.93 for checks 
and at 11.96 for cable transfers, against 11.93 and 
11.96. Chilean exchange closed at 12 1-16 for checks 
and at 121 for cable transfers, against 12 1-16 and 
1214, and Peru at 4.00 for checks and at 4.01 for 
cable transfers, against 4.00 and 4.01. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 10 1928 TO NOV. 16 1928, INCLUSIVE. 




















5% rate had been in force since July 19 of this year. 
Closing quotations for yen checks yesterday were 
46.40@4654 against 46.56@4634 on Friday of last 
week. Hong Kong closed at 50144@50%, against 
50@504; Shanghai at 6414@643%, against 64@64\4; 
Manila at 4934, against 4934; Singapore at 5634@57, 
against 5634@57; Bombay at 365%, against 365, 
Calcutta at 3654, against 365%. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Nov. 10. 


Monday, 
Noo. 12. 


Wednesd'y, 
Nov. 14. 


Tuesday, 
Nor. 13. 


Thursday, 
Nov. 15. 


Friday, 
Nov. 16. 


Aggregate 
for Week. 











* | $ & $ | $ $ ai 
116,000,000! 90,000,000! 83,000,000} 147,000,000! 113,006,000! 154,000,000 Cr. 703,000,00 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 





House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 























Nov. 15 1928. Nov. 17 1927. 

Banks of— 

Gold. Silver. | Total. Gold. Silver. | Total. 

£ £ | ee ae £ £ 

England - -/162,467,073|  ...----- /162,467,073 151,596,982; -...-..- 151,596,982 
France ..-|a246641115) d '246,641,115,146,220,324! 13,917,320/160, 137,644 
Germany b/122,714,850! ©994,600 123,709,450, 89,236,350 ,600| 90,230,950 
Spain __-.|104,367,000| 27,692,000 132,059,000)104,126,000) 26,991 ,000,131,117,000 
Italy --_-- 54,527,000, -.-.-.-..-- | 54,527,000; 46,929,000) 3,732,000) 50,661, 
Neth’lands| 36,231,000} 1,808,000 38,039,000, 32,175,000) 2,254,000) 34,429,000 
Nat.Belg..| 23,217,000} 1,266,000 24,483,000 19,746,000; 1,197,000) 20,943,000 
Switz’land.| 18,781,000, 1,902,000 20,683,000) 18,457,000, 2,511,000) 20,968,000 
Sweden-_--| 13,180,000) ---..--- | 13,180,000 12,826,000)  .__.---- 12,826,000 
Denmark .| 9,602,000 519,000 10,121,000 10,116,000) 661,000; 10,777,000 
Norway --| 8,168,000) -------- 8,168,000 8,180,000 -...---- 8,180,000 











Noon Buying Rate for Cable Transfers to New York, 
Country a Monetary Value in United States Money. 
nu. 
Novo. 10.| Nov. 12.| Nov. 13.| Nov. 14. | Nov. 15.1 Nov. 16. 
EUROPE— 3 3 $ BY $ 3 
Austria, schilling---_- .140594 | .140510 | .140566 | .140605 | .140606 | .140566 
Belgium, belga-_--_.-_- .138965 | .138970 | .138945 | .138936 | .138942 | .138945 
Bulgaria, lev___...-.. .007180 | .007175 | .007182 | .007212 | .007222 | .007170 
Czechoslovakia, krone) .029629 | .029624 | .029622 | .029627 | .029624 | .029621 
Denmark, krone--__-- .266490 | .266488 | .266500 | .266489 | .266455 | .266471 
England, pound sterl-+ 
_ see 4.847703 |4.847758 |4.847798 |4.847635 |4.847676 |4.848369 
Finland, markka---__- .025169 | .025173 | .025171 | .025168 | .025172 | .025164 
France, franc___...-- .039056 | .039057 | .039053 | .039055 | .039057 | .039062 
Germany, reichsmark.} .238135 | .238097 | .238096 | .238153 | .238176 | .238188 
Greece, drachma--.--- .012934 | .012932 | .012928 | .012929 | .012925 | .012927 
Holland, guilder---.. .401334 | .401315 | .401342 | 401307 | .401352 | .401389 
Hungary, pengo----. .174153 | .17423/ | .174250 | .174178 | .174209 | .174171 
; ae .052370 | .052369 | .052375 | .052380 } .052380 | .052394 
Norway, krone. ---.- .266473 | .266467 | .266473 | .266464 | .266427 | .266453 
Poland, zloty .--..-.-.- -111980 | .111980 | .111980 | .111975 | .111980 | .111980 
Portugal, escudo-.-.-_- .044890 | .044840 | .044695 |! .044950 | .044925 | .044760 
mania, leu.......- .006047 , .006038 | .006040 , .006041 | .006040 , .006035 
Spain, peseta__.....- -161150 | .161161 | .161142 | .161136 | .161156 | .161138 
Sweden, krona_-_-_-_.__ .267269 | .267251 | .267270 | .267277 | .267271 | .267255 
Switzerland, franc..-} .192430 | .192429 | .192437 | .192444 | .192438 | .192443 
ere. dinar_.--) 017577 | .017578 | .017579 | .017579 | .017581 | .017577 
China— 
Chefoo tael._..--- | .655000 | .656041 | .655000 | .654583 | .654166 | .654583 
Hankow tael_-----) .655416 | .655625 | .655000 | .654583 | .654375 | .654583 
Shanghai tael__.__- | .639285 | .642321 ' 641071 | 640446 ' .640178 | .640535 
Tientsin tael_----.| 678333 | .678125 | .676666 | .675833 | .675416 | .675833 
Hong Kong dollar._| .499392 | .500625 | .500357 | .499910 | .499910 | .499910 
Mexican dollar_.--| .464000 | .467000 .466750 | .466000 | .465750 | .465250 
Tientsin or Peiyang 
 ., | .462083 | .466666 .466250 | .465416 | .465000 | .465000 
Yuan dollar__..... | .458750 | .463333  .462916 | .462083 | .461666 | .461666 
India, rupee__..----_) . 364564 | .364564 .364546 | .364684 | .364596 | .364646 
Japan, yen_._.._.... | .465672 | .463950 .463772 | .464027 | .464125 | .464227 
Singapore(S.S.)dollar_| 565583 | .564583 | .564583 | .564583 | .564583 | .564583 
NORTH AMER.— | 
Canada, dollar_____. | 998888 | .999040 | .998997 | .999010 | .999114 .999531 
Cuba, peso___.__-_- a .999312 | .999312 , .999281 | .999218 | .999218 | .999206 
Mexico, peso._._--.- | .479166 | .478833 | .479166 | .478833 | .478666 | .479166 
Newfoundland, dollar. 996562 | .996656 | .996593 | .996593 | .996750 | .997093 
SOUTH AMER.— | i 
Argentina, peso (gold) .958172 | .957968 | .958282 | .958178 | .958148 | .958254 
Brazil, milreis__..._- | .119420 | .119427 | .119400 | .119397 | .119379 | .119390 
Chile, peso.......-. | .120516 | .120517 | .120467 | .120466 | .120516 | .120522 
Uruguay, peso___..-- 1.021035 |1.022108 1.023108 |1.023523 |1.023099 1.023708 
Colombia, peso_..... .970900 | .970900 .970900 | .970900 | .970900 | .970900 














The Far Eastern exchanges have been steady, 
although Japanese yen have been relatively weaker 
than a week ago. The political and economic 
conditions throughout the Far East show whole- 
some and steady improvement. This is especially 
true of the Chinese situation. The Japanese Finance 
Minister Mitsuchi in an address delivered on Tues- 
day said that the Government is giving serious 
consideration to various opinions expressed by many 
leading financial organizations as to the desirability 
of removing the gold embargo. The Government, 
he said, continues to maintain its policy because 
owing to the nature of the probleng} @definite state- 
ment should not be published at pres@#ft. He added 


that the Government is not neglecting the necessary 
steps toward the settlement of the question and is 
trying to ascertain the proper time for such action. 
It is of interest this week to note that the Indian 
bank rate has been advanced to 6% from 5%. 


The 








Total week 799,896,038) 34,181,600 834,077,683 639,608,656 52,257,920 692,866,576 
Prev. week 801,286,207, 34,301,600 835,587,807 639,437,721 52,203,600 691,641,321 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Keeping Our Feet on the Ground.—Mr. 
Coolidge’s Armistice Day Speech. 

Mr. Coolidge seized the occasion offered by Armis- 
tice Day to say some things about American for- 
eign policy and the relations between Europe and 
America that may well be pondered on both sides 
of the Atlantic. Taking issue sharply with those who 
have insisted that the World War imposed no very 
heavy burdens upon the United States, Mr. Cool- 
idge pointed out that while the enormous colonial 
possessions of Germany were parcelled out among 
the victorious Allies, the United States gained 
neither territory nor any other material advantage 
out of the war, and made no profit out of the strug- 
gle. The net cost of the war to the United States 
down to the present time, after allowing for the 
expected receipts from foreign debt payments, 
amounts to about $36,500,000,000, while the final 
cost will probably be not far from $100,000,000,000, 
“or half the entire wealth of the country when we 
entered the conflict.” This outlay, Mr. Coolidge.de- 


clared, wilh be much.greater than that of, any other 
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country. “Whatever may be thought or said of us, 
we know, and every informed person should know, 
that we reaped no selfish benefit from the war. No 
citizen of the United States needs to make any 
apology to anybody anywhere for not having done 
our duty in defense of the cause of world liberty.” 

Assuredly, with this enormous burden of war 
costs to be borne for years to come by the American 
people, there will be no dissent from Mr. Coolidge’s 
assertion that “every dictate of humanity constantly 
cries aloud that we do not want any more war,” 
and that “we ought to take every precaution and 
make every honorable sacrifice, however great, to 
prevent it.” It was with the hope of preventing war 
that the Kellogg pact, which Secretary Kellogg him- 
self ably defended in his address before the World 
Alliance for International Friendship at the Metro- 
politan Opera House in this city on Sunday, has 
been framed and signed, and has already been ad- 
hered to, in fact or by formal assurance, by sixty 
nations. It was with the object of lessening the like- 
lihood of war that the United States has labored to 
secure a substantial reduction of naval armaments 
beyond the limitations imposed by the Washington 
Conference, has revived and brought effectively into 
force, as Secretary Kellogg showed, nineteen of the 
Bryan treaties of arbitration and conciliation, has 
negotiated five new treaties and has others in proc- 
ess, and is to participate in a conference on arbitra- 
tion and conciliation of all the States of the Pan- 
American Union which is to meet at Washington 
on Dec. 10. 

The international world is a world of facts, how- 
ever, and Mr. Coolidge indulges no illusions regard- 
ing the immediate certainty of peace or the continu- 
ing need of national defense. Military or naval pre- 
paredness for war is an invitation to war, but pre- 
paredness for defense is a national necessity. The 
American army, Mr. Coolidge declares, is “entirely 
adequate, but it should continue to be supplemented 
by a national guard and reserves, and especially 
with the equipment and organization in our indus- 
tries for furnishing supplies.” Our naval situation, 
on the other hand, is different. “Having few fuel- 
ing stations, we require ships of large tonnage, and 
having scarcely any merchant vessels capable of 
mounting five or six inch guns, it is obvious that, 
based on needs, we are entitled to a larger number 
of warships than a nation having these advantages.” 
It was with this need in mind that the United States 
refused to consider the suggestions of Great Brit- 
ain and France, contained in the notorious secret 
treaty of last summer, “which would limit the kind 
of cruisers and submarines adapted to the use of the 
United States, but left without limit the kind adapt- 
ed to their use.” It is to meet this need that the 
United States is building eight cruisers to replace 
one that has been lost and 22 that are nearly obso- 
lete, and has embarked upon a naval program 
which, when completed, will give the United States 
40 cruisers, against 68 which Great Britain will 
possess when its own building program is completed. 

But it is not alone by limiting its military and 
naval equipment to the legitimate requirements of 
national defense that America has sought to contrib- 
ute to international understanding and world wel- 
fare. Mr. Coolidge was well within his rights in 
calling attention to some of the things which the 
United States has done to aid Europe since the war. 
American foodstuffs and American financial re- 





sources “delivered Europe from starvation and 
ruin.” The war debts have been settled “not in ac- 
cordance with what was due, but in accordance with 
the merciful principle of what our debtors could 
pay.” “Immediately following the war we went 
to the rescue of friend and foe alike on the grounds 
of humanity.” American experts joined in the for- 
mulation of the Dawes plan; the American people 
loaned $110,000,000 to Germany to put the plan 
into operation, and have since loaned to national, 
state and municipal governments and to corpora- 
tions in Germany more than $1,100,000,000, against 
which may be set the $1,300,000,000, approximately, 
which Germany has paid in reparations; and further 
loans in large amounts have been made to govern- 
ments and corporations in other European countries 
in aid of their financial rehabilitation. The only 
restriction that the American Government has 
placed upon such loans has been that they should 
not be used for armament purposes. ‘We have given 
of our counsel when asked, and of our resources 
for constructive purposes, but we have carefully 
refrained from all intervention which was unsought 
or which we believed would be ineffective.” 

Mr. Coolidge is far from suggesting that Europe 
owes the United States anything in the way of 
tangible return for these aids which it has received 
in its time of need. The regrettable thing is, as he 
points out, that in spite of all that Europe has 
needed and the United States has done, criticism 
and misunderstanding continue to keep Europe and 
America apart. The criticisms, unfortunately, have 
come from this side of the Atlantic as well as from 
the other. “We have heard an impressive amount 
of discussion,” Mr. Coolidge reminded his hearers, 
“concerning our duty to Europe,” and “our own 
people have supplied considerable quantities of it. 
We have such duties,” and “we have acknowledged 
them and tried to meet them,” but they are “not 
all on one side.” We have been accused of “lectur- 
ing Europe,” although we are probably “not the only 
people who sometimes engage in gratuitous criti- 
cism and advice;” we have been charged with isola- 
tion, although we are not the only people “who de- 
sire to give their attention to their own affairs.” 
If, on the one hand, the American people, with no 
interest in the old animosities of Europe and no 
experience of its frequent wars, do not readily see 
how difficult it is for European peoples to trust 
each other, European peoples, in turn, “appear to 
think that we are going to do exactly what they 
would if they had our chance.” 

In place of all this mass of playing at cross- 
purposes, Mr. Coolidge invites America and Europe 
to “a more complete reciprocity in good-will.” The 
United States wants to see a prosperous Europe 
quite as much as Europe itself does. It would like to 
see all the Government debts settled, “although it is 
probable that we could better afford to lose them 
than our debtors could afford not to pay them.” We 
are intent upon preserving our high standards of 
living, but we should also be glad to see living stand- 
ards in every other country equally high. “We want 
limitation of armaments for the welfare of human- 
ity.’ The United States, in short, has no merely 


selfish purpose to serve in its dealings with Europe, 
and if it declines to be drawn into controversies in 
which it obviously has no clear interest, it is simply 
because it is convinced that such participation 
would in the end be as unfortunate for Europe as 
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for ourselves. It is no fault of the United States if 
European statesmen, unmindful of repeated declara- 
tions of American policy, continue to harp upon dis- 
cordant strings, as M. Poincare appears to have done 
in his speeches at Chambery and Caen about war 
debts and reparations, or if European newspapers 
seize eagerly upon such occasions to reproach Amer- 
ica for its “aloofness” and its alleged willingness 
to play the part of Shylock; but there would surely 
be less of this unseemly interchange if the leaders 
of public opinion in Europe would take the trouble, 
as Mr. Coolidge suggests, to “give a little more at- 
tention to our history and judge us a little more 
closely by our record, and especially find out in what 
direction we believe our real interests to lie.” 

It is hard to see what justification there is for the 
hostile comments upon Mr. Coolidge’s speech which 
have appeared in certain sections of the British and 
French press. European editors and statesmen are 
much disposed to pride themselves in believing that 
in matters of international politics they, at least, 
keep their feet on the ground, and they can hardly 
complain overmuch if an American President takes a 
similar stand. The language of Mr. Coolidge’s ad- 
dress was undoubtedly frank, and some of his 
thrusts were keen, but he evidently felt that the 
time had come for him to speak out, and there was 
no lack of courtesy or kindliness in what he said 
or in the way he said it. As far as American policy 
toward Europe is concerned, he voiced, we feel sure, 
the opinion of an overwhelming majority of the 
American people. It can not be too often repeated 
that that opinion, while it regrets the persistence 
of misunderstandings and feels ill at ease in the 
face of misrepresentations, is fundamentally one of 
convinced good-will. 

Criticism of the speech as out of harmony with the 
call to peace embodied in the Kellogg pact seems 
also quite beside the mark. The naval program 
which Mr. Coolidge briefly outlined is such as meets 
our needs for national defense; it is in no sense 
an invitation to the American people or to any 
other to prepare for war. The Kellogg pact enunci- 
ates a great principle to which the signatory 
powers have agreed to adhere, and which, it is to be 
hoped, will as time goes on be given the sanction 
of practical reality. There is no reason, however, 
why the most convinced opponent of war, and all 
those who with high motives seek a reign of univer- 
sal peace, should nevertheless not recognize frankly 
that the war spirit is not yet dead in Europe, that 
the interests of the United States are too many, too 
important, and too far-flung to be left without pro- 
tection in a world that is still heavily armed, and 
that the obvious requirements of national police 
may not safely be minimized. It is in insisting upon 
the maintenance of adequate means of defense, while 
doing all that is possible to induce the nations to 
abandon war, that Mr. Coolidge has again shown 
his characteristic practicality. If his plea for more 
reciprocity in good-will shall serve to temper the 
criticisms which have long been levelled at our na- 
tional policy by Americans who are partisans of 
Europe, and at the same time make clear that com- 
petition for military or naval preparedness has no 
lodgment in the American mind, it will not only 
have accomplished a much-needed task, but will also 
have paved the way for the better understanding of 
American policy in Europe which Europe should 
certainly wish to see brought about. 





Thanksgiving. 


Pursuant to custom, President Coolidge on the 
23d day of October issued the usual Thanksgiving 
Proclamation calling upon the people to “cease 
from their daily work and in their homes and in 
their accustomed places of worship devoutly give 
thanks to the Almighty for the many and great bless- 
ings they have received, and seek His guidance that 
they may deserve a continuance of His favor.” For, 
says the President: “Through His divine favor, 
peace and tranquillity have reigned throughout the 
land. He has protected our country as a whole 
against pestilence and disaster and has directed us 
in the way of national prosperity. Our fields have 
been abundantly productive; our industries have 
flourished ; our commerce has increased ; wages have 
been lucrative and contentment has followed the un- 
disturbed pursuit of honest toil. As we 
have prospered in material things, so also have we 
grown and expanded in things spiritual. Through 
divine inspiration we have enlarged our charities 
and our missions; we have been imbued with high 
ideals which have operated for the benefit of the 
world and the promotion of the brotherhood of man 
through peace and good-will.” 

It is a pleasure to all our serious-minded citi- 
zens, irrespective of class, creed, or condition, to 
read, from year to year, these Presidential proclama- 
tions calling the people from the grind of commerce 
to the glory of contemplation. To have accomplished 
great things without thought and thanks to the 
“Power that makes for righteousness” is to have 
lived as mere drift in the ever-flowing current which 
is life. Our material and spiritual existence is com- 
pounded of the actual and the ideal. These two are 
not only correlative but co-operative. Every new 
achievement in the physical opens the way for a 
corresponding achievement in the realm of the im- 
material. Every wonder-working invention opens 
the mind to the infinite wonders that lie beyond. 
The soul may be the “center of the universe,” but 
with every light, which science sheds upon the vast 
environment around us, new “island universes” ap- 
pear—“end is there none!” Whence came this pow- 
er of vision, this insight into self, this appreciation 
of the purpose, if it be not from the cause that was 
and is and will be, the “Giver of all good and perfect 
gifts?” And man, “lifting up his eyes unto the 
hills,” searching “the heavens that declare His glory 
and the firmament that showeth His handiwork,” 
must ever find in humility that worship which up- 
lifts and energizes and absolves. 

One of the abiding dangers of progress is egotism. 
We are wont to say that what man has done, man 
can do. From power to power advancing, man is 
prone to forget the source of his own strength, the 
life that giveth life, and the love that embraces all 
love. To pause for a single day in the march of 
material events to contemplate the meaning of the 
unfolding, is to kneel in the dust of the ephemeral, 
and to sense, however ineffectually, the eternal, 
which is the spiritual. Man is as the grass, but he 
it is who sees the divinity in all things. 

The giving of thanks is not some vague attempt 
to return in thought and reverence compensation for 
the priceless gift of life. It is knowing that life and 


love exist. And just as prayer is oftentimes no more 
than aspiration, so thanksgiving is realization of the 
Songs of praise and sounds 


relation of man to God. 
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of prayer are but tinkling cymbals without the deep- 
felt gratitude for the opportunity and liberty of liv- 
ing. So that we may give thanks for adversity as 
well as for prosperity, when we possess the true 
spirit of appreciation. And in the recognition that 
there is behind all man’s works and institutions a 
spirit and a law that are uncreated must he find 
his timid and hesitating approach to the Cause of 
All. Our abundant harvests, which are they but the 
communion of labor with the infinite energy; our 
industrial advance. What is this but a union of the 
law of insight with ever-existent expression of the 
higher law; and our prosperity, what can this be 
but a feeble appreciation of the purpose that lies 
behind the things as they are. So that in our thanks- 
giving we do not follow the pagan rejoicing over the 
abundance and glory of our social and economic ac- 
complishments, rather we bow in humble adoration 
of the sublime power that is around and above and 
in us—who are conscious of life and its opportuni- 
ties, privileges and purposes. We thank “whatever 
gods there be” for our “unconquerable wills” and 
our “immortal souls”! 

The pagan philosophy of rejoicing over the re 
turns of the harvest-time in the fall of the year, 
by our deeper insight into the relations of God and 
man, we have transformed into a day for the ac- 
knowledgement of our divine dependence and the 
thankfulness for the great gift of life. Whatever 
we may do in the material without the recognition 
of the light that lies in all things is as dross in the 
crucible of people’s existence. He who works for 
some good, he who gives of self for the sustenance 
of others, he who achieves something, be it small or 
great, with his one talent of life, worships in the 
highest sense “the divinity that shapes our ends 
rough hew them as we will.” 

And the now old-time custom of meeting together 
on an appointed day to return thanks to the Author 
of All is in itself an obeisance to the reign of the 
spiritual over the material. When we try to put 
this into words we sometimes reach no higher than 
the common things of our daily life. And, if we 
may be permitted to use the illustration, it is noth- 
ing in the mighty advance destined for mankind, 
that “wages have been lucrative,” unless we meas- 
ure wages in terms of life and love. It is nothing 
that our industries reach mass-production unless 
they give us food for thought on the deeds of help- 
fulness that sanctify and save the things of the 
spirit that have no measurement in dollars; and it 
is nothing that our “commerce has increased” un- 
less through the exchange of truth and trust we come 
upon peace; and it is nothing that “our fields have 
been abundantly productive” unless our vineyards 
of good-will and gratitude to others have borne a 
bountiful harvest. There is and there should be no 
supine endeavor to make our “thanks” known to 
the Divine Power and Order. We are not suppliants 
for favors, who know and realize the religion of 
Acceptance. Our true thanksgiving is not in a day 
of songs and petitions, it lies in a life given to good 
deeds. 

To do this as a people, this resolution to make life 
brighter and better; this coming together in unity 
and thankfulness; the announcement of the resolve 
to recognize the spiritual in life and labor, uplifts 
the nation, absolves society, and commemorates the 
giving of the gift of life, than which there can be 
no greater worship and no more holy prayer. 





There is a double meaning in the symbolism of this 
occasion—there is a giving of thanks and a thanks 
giving or offering. The pagan, in the celebration of 
the harvest, gave to its mystic deities not only an 
oblation in which the beneficiaries participated but 
in which the gods received the tribute of the wine 
and corn and oil. Later, in the religious ceremony, 
appeared the sacrifice; and still later under a new 
dispensation there was the gift offering for the pur- 
poses of charity, devotion and love. But whether 
Puritan or pagan, there attaches to the signifi- 
cance of the day, through its symbolism, the thought 
of sympathy and sacrifice that the mere lip service 
of thanks for life and love may be exalted by an of- 
fering that must take a material shape as proof of 
an essential inner spirituality. 

So that in proclaiming a national festival of 
thanks and prayer, people and nation proclaim not 
only the thanks of the heart, but the work of the 
hands, as the true emblems of service and sacrifice. 
And it is not too much to say that in so doing the 
whole material accomplishments of a century and 
a half of toil and trust are thus dedicated to that 
betterment of man upon which is based the righteous 
appeal for continued blessings. This appeal is 
founded in the willingness to use the gift of life 
for the works of love. The resolve and the resigna- 
tion are more of aspiration than of petition. We 
truly live in the inescapable material, but in that 
material shines the undying light of the spiritual. 
Without this the material would be false and fu- 
tile. When, therefore, living in a material environ- 
ment of our own accomplishing, in a mechanistic 
age of our own achievement, in an intellectual age 
of our own upbuilding, we come to this day of con- 
templation, worship and aspiration (because the 
spiritual is the life of the material), we consecrate 
all that we are, all that we have, all that we hope to 
be, through production and trade, to the Divine— 
that is in and over all things, giving value to effort 
and purpose to life, love to toil and welfare to the 
world! 








The Aftermath of the Election. 


Now that the campaign and the election are over, 
and before we forget them, we may well take stock 
of some of the incidental results. In the first place, 
a confusion and lack of clarity in the issues does not 
warrant us in holding great expectations. The Eigh- 
teenth Amendment is not on the way to repeal; the 
farmers have no assurance of the kind of relief, if 
any, they may hope for; and the immigration law 
has not been changed, whatever its fate. So intense 
was the feeling over the choice of a President that 
among the masses at large the political complexion 
of Congress was well nigh lost sight of and the can- 
didates for the highest office became almost the 
whole matter at issue. Business does not feel itself 
to be in danger. Our perennial scapegoat, the tariff, 
still waits on the judgment of legislation. And wa- 
ter power in all its phases stands much as it did be- 
fore. 

There are some strange anomalies in our political 
system. The President executes laws, he does not 
make them. Yet in a campaign he stands out as the 


embodiment of all the legislation to be enacted, 
though he can do no more than recommend. Con- 
gress does not take up seriatim the planks of the 
platform no matter which party has a majority asa 
Moreover, the Congress that 


result of the election. 
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is selected to do the work does not meet for more 
than a year afterward, unless convened in extra ses- 
sion. There has been, for long, talk of a change 
in this behalf, but it has not yet been accomplished. 
So that after all the contest, more or less always bit- 
ter and acrimonious, there is much time to readjust 
the public mind to what may possibly follow. 

Thus, to some extent, in our quadrennial encoun- 
ter we pursue, with high hopes at least, a will-o-the- 
wisp. But there are more immediate, more per- 
tinent, aspects to consider. And among the most 
important is the ensuing attitude of the people to- 
ward government. Promises do not always result in 
policies, however belated. Each year as efforts are 
made to turn government into a helper of class, sec- 
tion or industry, the insidious poison of paternalism 
grows. Yet, as fated from the beginning, when it 
is found that nothing really worth-while comes from 
these promises, for the reason that a republican rep- 
resentative government is not constituted to fulfill 
them, there is an expanding, latent distrust of our 
form of government itself. This does not make it- 
self known by loud outcries; rather it shows itself 
in indifference and apathy. 

While the election just closed brought out the 
largest vote ever recorded, this does not mean the 
same outpouring will continue into the next elec- 
tion. Questions social, religious, and purely minis- 
terial, were dragged into this campaign, arousing 
prejudice, passion, and false hopes; questions, some 
of them, not likely to appear again in a quarter of 
acentury. And it is to these questions, incidental to 
this particular campaign, to which we must turn for 
collateral evil results. As for our two-party sys- 
tem, if our parties in their desire to win, trim to 
such an extent that they both look alike, they only 
hasten the day when a multi-party system 
will arise. 

Take the purely ministerial question of consoli- 
dation and economy in the departmental service at 
Washington. Not strictly a party matter it was 
thrust into the campaign to enhance the chances of 
a single candidate, attracted little attention, swayed 
few if any votes, and left nothing tangible in its 
wake. As to religion, made a subterranean issue, it 
will leave much bitterness and even hate to be fought 
out, if it ever is, in the churches themselves, to the 
great detriment of brotherly love and unity of faith 
and worship. It may be said that a mistake was 
made somewhere in making a place for this contro- 
versy. Perhaps it was emphasized by the religiously 
antagonized candidate by pleading for tolerance in 
justice to himself. But it could not be suppressed 
or repressed as must have been known from the 
start, for religious prejudice, strange as the fact is, 
does not easily succumb to reason. Invoke the Con- 
stitution as we may, there are so many whose fixed 
religious beliefs are so much a part of their natures 
that they cannot themselves eradicate them. Now 
that it is all over, ga lingering resentment obtains, 
and though not in future elections, still in future 
relations of Church and State there will be un- 
pleasant memories that bode ill to reconciliation and 
to harmony. 

As to prohibition itself, if the result, negative as 
it is bound to be, shall show the people the way 
toward a fair and square referendum upon the bare 
question “to repeal or not to repeal,” there will have 
been something gained. But the promise in this field 
is not good. As it stands, so many other questions 





entered into the determination of the voters that the 
result is indecisive. How to mak the vote at any 
future time rest upon the “Constitutionality” of an 
Amendment already written in, already counten- 
anced by the Supreme Court, is very difficult to fore 
see. There may come a time in the next election 
when personal interpretation according to feeling 
will be laid aside to view prohibition from the stand- 
ard of personal and inalienable rights, but that is a 
far hope. Later there may come a change in the 
Volstead Act, and with light wines and beer per- 
mitted, there may be, by an ignoring of the Consti- 
tutional status, and a further disintegration of en- 
forcement, a result approaching a dead letter, a sub- 
sidence by avoidance, but that will not come at once. 
In any event, it will take a decisive victory one way 
or the other to eliminate the question from our pol- 
itics where as a purely social question it has no 
right to be. As for the rest, nothing worth-while 
has been gained by this campaign of contra- 
diction. 

As to the Tariff, a matter of controversy be- 
tween the politicians, the people showed little inter- 
est and may be expected to make no demands. Grad- 
ually it will sink out of sight, as has followed other 
recent elections. In the campaign it was tweedle 
dee and tweedle-dum between the parties as to its 
provisions and there was a drawing together as to 
principles. Not because of any particular influ- 
ence in the election, but because of great power pro- 
jects under way, a “public utilities” question looms 
before the country. It will enter politics and legis- 
lation by way of the penchant to revive the cry 
against the evil of monopolies. The Federal Trade 
Commission investigation will increase in bringing 
the question to the fore. Touched on in the cam- 
paign, it did not become a leading issue, because con- 
fined to the examples contained in Muscle Shoals, 
Boulder Dam and St. Lawrence River projects. This 
question of ownership, control and distribution of 
water power, we may remark in passing, will always 
be a vexed one because the Government already owns 
the rivers and cannot evade its responsibility, 
though private vs. public ownership of utilities is 
involved as a great and important principle. Little 
aid in the solution was afforded by campaign or elec- 
tion. 

As we turn to our own affairs again as individuals 
we are conscious of relief mingled with a sort of 
nostalgia. We feel an aching for campaigns with 
important principles of government and statecraft 
at stake. Why all this bother and fuss every four 
years merely to put a few men in office and a few 
out? We have had a lively jamboree over “politics,” 
we have had a diversion from business, but what 
have we accomplished for human _ betterment? 
“Whispering” we have had in abundance, and of a va- 
riety not encountered in previous contests. We have 
had the Church in politics, whether by its own voli- 
tion or otherwise, and though an influential factor 
in determining results, will not stay permanently in 
the issues of another campaign. Much harm has 
been done to this eternal and ordinarily pacific ele- 
ment in life, bitterness remains between the sects, 
but it is impossible to see a “war” to follow, even 
a spiritual one. And while we may contemn evi- 
dences of religious bigotry, no man can ask or re- 
ceive special consideration because his peculiar faith 
is not looked upon kindly by the voters. And the 


more the liberal element pleads for tolerance, un- 
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fortunate though it be, the more those of opposing be- 
liefs are hardened in their right to vote as they 
pray. 

But the resilience of the American people is mag- 
nificent. Millions though unhappy over the result 
do not believe that all is lost, that the country will 
now go to the bow-wows, that “prosperity” will meet 
with new obstacles. Happily, we are learning to dis- 
tinguish between politics and economics. Business 
stood the campaign well. That is a decided gain. 
And the time may come when business will not shiv- 
er at any proposal of politics, knowing and realiz- 
ing that trade makes its own laws no matter which 
party is in power and that natural laws must in the 
end prevail over artificial and political. 

The danger of these indecisive and innocuous cam- 
paigns lies, as we have said, in an ensuing apathy. 
When the people see nothing vital at stake to the 
whole country, they are more likely to grow intellec- 
tually lazy. Take religious prejudice, sectional in- 
terests, industrial demands out of this last cam- 
paign and little remains. It does not point the way 
to any recognizable future. It has turned out to be 
a dud. Overwhelming vote means nothing unless 
there are clear-cut issues that touch the form and 
function of government. It was only in one of his 
last addresses that Mr. Hoover introduced the issue 
of bureaucracy—that remains the “leading issue” 
for the future. 








Venizelos and the New Day for the Near 
East. 


The recall of Venizelos to the direction of Grecian 
affairs and his election by what is described as an 
“overwhelming majority” to the Presidency of the 
State is an event of prime importance not only to 
Greece but also to the region of which she is the 
geographical center and in which historically her 
part has been so great. 

There is now ground for confidence in the sta- 
bility of Greece and the efforts she has made for 
reconstruction politically and economically since 
the war. The great addition of territory given her 
by the Allies, or resulting from her own subsequent 
aggression, fell far short of reestablishing her po- 
sition, as her swift expulsion from Asia Minor by the 
Turks in 1923 soon proved. Her government was over- 
turned almost as fast as it was recreated and she 
was overwhelmed by the 1,500,000 destitute victims 
thrown back upon her from Asia Minor by the 
Turks. Meanwhile, her extended area in Europe 
was proving a burden, and not a benefit, by reason 
of the transfer from Macedonia to Asia of the mass 
of its Mohammedan population and the difficulty 
of meeting the cost of making use of Salonika. 

To-day the work of caring for and settling the 
refugees, undertaken in her behalf by America, is 
so far done that the exiles have found new homes 
and the relief organization is preparing to wind 
up its initial work. Macedonia is being repeopled 
and Salonika is fast becoming a new city, extending 
Greece’s facilities for that commercial expansion 
which is her historic role and her chief source of 
prosperity. The new President, coming originally 


as he does from Crete, long held by Turkey, has in 
the minds of the people been identified with this 
move for better things, and now that rival contest- 
ants for power are disposed of, all eyes of her united 
six and a half millions of population turn to him 
for bringing in the new day. 





It is already announced that a treaty of friend- 
ship has been signed with Italy. That closes the 
Corfu incident of Mussolini’s unwarranted aggres- 
sion in 1923, and is a step toward settling trouble 
some questions concerning the North African coast. 
More important is the overture for friendly rela- 
tions with Turkey. It is obviously in recognition 
of the great advance Turkey is making in an effort 
to prove herself worthy of European recognition. 
In this Turkey is instituting an almost incredible 
array of changes. With her population of fourteen 
millions, and a half-dozen cities of over 400,000 
inhabitants, of which Constantinople has 800,000, 
Smyrna 550,000 and Angora, the capital, usually 
thought of as a mountain fastness, over 400,000, 
Turkey is evidently supporting Kemal, the President 
of the Republic, in his bold moves. Rejecting the 
caliphate, discarding for men and women the Turk- 
ish dress, emancipating the women both politically 
and socially, forcing the men to learn handicrafts 
and to go to work, making the Roman alphabet the 
universal substitute for the Arabic, removing the 
ban from the higher schools, and seeking to estab- 
lish universal education, Kemal seems to hesitate 
at no step that will aid Turkey’s change of face after 
some six centuries in her attitude toward Western 
civilization. Now Venizelos publicly announces that 
he has no thought of regaining lost territory in Asia 
Minor, and friendly intercourse has reopened be- 
tween Athens and Constantinople. 

Our immediate connection appears in the rapidly 
increasing amount of American capital and Ameri- 
can business already to be found in both Turkey and 
Greece, and the new importance assigned to the 
many American colleges and schools in the chief 
cities of Turkey, Syria and Greece, together with 
the new freedom accorded to other than Moham- 
medan religions. Peoples of every nationality are 
flocking to these schools. The religion of the 230,- 
000,000 world Moslems whose caliph was driven out 
of Constantinople an exile and the caliphate abol- 
ished in 1924 was of course not destroyed or the 
devotion of its followers seriously impaired, but 
the way was opened for a better understanding of 
its place among the religions of the world. Chris- 
tians are recognizing the excellent traits of many 
individual Mohammedans and their confession of 
faith in the one God. Mohammedan young people 
are crowding into the foreign schools where all 
nationalities mingle, and their parents are far from 
indifferent to the many benefits coming to them in 
the freer contacts. An observant Turk said recently 
in Australia: “We Turks have always been destroy- 
ers; we have to learn to build.” To a peculiar de- 
gree the future lies with the young people, but it 
is at hand. 

Turning to the north, Greece confronts the age- 
long troubles of the Balkans. In the background 
Russia with her eye on Constantinople and the Dar- 
danelles is always a menace. *‘ Since the failure of 
the League acting through our Mr. Walter D. Hines 
and his staff to secure co-operative action of the 
States along the Danube, the pressure has _ been 
greater especially for the newly created Yugoslavia 
to secure access to the sea through Salonika. This 
is sure to be granted by Greece, as it will greatly 
benefit her own Macedonia, as it will her various 
able and restless neighbors, the Serbians, Bosnians, 
Montenegrins and Czechs, now united in Yugo- 
slavia. 
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Bulgaria occupies a strategic position related to 
the Danube, the Black Sea and also the Aegean, and 
as a peculiar people, travels alone. She has been 
specially hostile to the Greeks, both because of their 
lordship over many of her people in Macedonia and 
of her loss of direct communication to the South. 
But new negotiations are already opened. King 
Boris is well established in Sophia, and the large 
number of Robert College graduates among Bul- 
garia’s leading men gives assurance that she will see 
her way to active co-operation in the new efforts that 
look to more direct contact with the European 
States, and their civilization and trade. 

Hardly less concerned are the States further 
north, Rumania and Hungary along the Danube, 
and even Czechoslovakia already in close alliance 
with them. Their troubles, mainly due to changed 
boundaries, forcibly mingled alien populations, 
deeply rooted difference of languages and traditions, 
depend largely for settlement upon the development 
of a new and extended prosperity to which new lines 
of communication and of trade will most effectively 
contribute. These will open new markets and bring 
’ to them much needed capital for new industries and 
local development. Nothing has so effectively 
thwarted helpful effort in their behalf, or is so cer- 
tain to prevent any advance, as antagonism with 
their neighbors. In thwarting intercourse, setting 
up barriers to trade and creating a spirit of hos- 
tility, it makes continued peace impossible. This 
constitutes Greece’s opportunity for which Venize- 
los has come into office with the power of doing 
what Masaryk has done in widely different circum- 
stances but in conditions not unlike for difficulty, 
and with happiest results, in Czechoslovakia. That 
was the case of a leader with no standing ground 
for himself and no outside support beyond the good- 
will of observers. This is the case of a leader, Veni- 
zelos, now with Greece, his country behind him, hav- 
ing the opportunity of spreading the spirit of peace 
which he has produced in his own country, into the 
regions around. Should he succeed by creating a 
new day characterized by the well-being found in 
the new intercourse, the new industry, the new 
thrift, the new neighborliness, in short, the new life 
for much distracted peoples, he may change the 
Balkans from being the ever menacing sore spot of 
Europe into being what it once was, the earliest 
scene of the union of the transcendent art of Greece 
with the age-creating civilization of Rome. 

This may be only a vision; but that way lies peace 
for the world, and to carry one’s nation even one 
step in this direction would be no small achieve- 
ment for any man. Should it succeed, it would not 
be the first time that a man with a vision and a stout 
heart, to whom the opportunity came, had with 
little thought of himself introduced a new day for 
his country. 








Attitude of Candidates on Defaulted Joint 
Stock Land Bank Bonds Criticized. 

The following taken from the columns of the New York 
“Times” is self explanatory: 
To the Editor of The New York Times: 

During the political campaign the thing that astonished 
me was that neither Mr. Hoover, who proposes to devote 
hundreds of millions of dollars toward helping the farmer, 


nor Mr. Smith, who repeatedly expressed his desire to aid 
the farmer, breathed a word about the condition now exist- 
ing in the one great piece of legislation which was actually 





put through with the sole idea of benefiting the farmer— 
i. e., the Federal Farm Loan act. 

Both of these men surely are aware that the Kansas City 
Joint Stock Land Bank, with over $44,000,000 of bonds out- 
standing; the Bankers Joint Stock Land Bank of Mil- 
waukee, with over $15,000,000 of bonds outstanding, and 
the Ohio Joint Stock Land Bank, with over $1,000,000 of 
bonds outstanding, are in receivership and are paying no 
interest on the bonds which were issued by them to aid 
the farmer. 

These bonds are without question moral obligations of 
the Government and, in the case at least of the Kansas 
City Joint Stock Land Bank are in default largely because 
the agents of the Government failed to properly perform the 
duties required of them under the law. Because of the 
above-mentioned defaults, the entire joint stock land bank 
market is thoroughly demoralized and, with few exceptions, 
all joint stock land bank bonds are selling below par. 

As an American citizen Iam ashamed to admit that bonds 
printed on Government paper by a bureau of the Govern- 
ment, which say on their face, “These bonds are instrumen- 
talities of the Government of the United States,” are now 
in default, and I should be very glad to join with any 
others who feel as I do to give due publicity to this situa- 
tion, feeling confident that if the public knew of this con- 
dition a remedy would be found and put into force as soon 
as Congress opens its doors. 


GEORGE KROUSE. 
Jersey City, N. J., Nov. 5, 1928. 








Brokers’ Loans in Relation to Commercial 


Paper. 
{From the New York Journal of Commerce, Nov. 15, 1928] 


Some months ago when the so-called LaFollette resolu- 
tion was before the Senate Committee on Banking and 
Currency, the whole question of brokers’ loans and the 
philosophy which underlies them was drawn into the discus- 
sion. At that time testimony before the committee ex- 
plained the great growth of brokers’ loans as being not sim- 
ply the result of speculative excesses, but as being also the 
outgrowth of a method of financing business, wherein the 
older habit of depending upon banks for supplies of work- 
ing capital had been superseded by a resort to the securi- 
ties market. It was pointed out that one effect of this 
change was the reduction of the amount of actual com- 
mercial paper made for business purposes and discounted 
with banks (as witnessed, for instance, by the Federal Re- 
serve Board in its annual reports), and at the same time 
the increase of the amount of paper created by borrowers 
who had converted their deposits into securities and now 
use these from time to time as collateral, or who employed 
their spare cash in buying the securities on margin. 

The notions thus set forth were derided in Wall Street, 
and it was then contended by stock exchange authorities 
that there was no such change in methods of financing, 
but that the growth of brokers’ loans was due to the “nat- 
ural” enlargement of speculation consequent upon the list- 
ing of a great many more stocks than formerly. Appar- 
ently they regarded a certain proportion of dealings as 
necessarily “speculative,” so that when more stocks were 
listed it inevitably followed that more speculation (and 
more brokers’ loans) would ensue. Now comes the presi- 
dent of the New York Stock Exchange, and in an address 
before credit men of this city takes the view that “we must 
more and more accustom ourselves to a financing of business 
turnover in this country through the use of brokers’ loans 
instead of through commercial paper or unsecured banking 
advances.” This is a confused and rather oblique way of 
stating the situation, but a reading of the address as given 
to the public indicates that the thought behind it is the 
same already referred to—a change in the method of financ- 
ing business, wherein the bank is called upon to analyze com- 
mercial credit less, and at the same time to put more of 
its funds into the buying of securities or the making of 
loans with such securities as collateral. 

The facts at least are thus admitted by the head of the 
Stock Exchange, and they are tacitly admitted by a great 
many bankers who do not care to speak as frankly. There 
is in short a revolution in progress in banking methods in 
the United States. Just here it becomes necessary to in- 


quire whether it is true that in future we “must more and 
more accustom ourselves” to this change in methods of 
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financing. Why ‘must’ we do any such thing? It is im- 
plied that the present over-expansion of speculation in the 
United States has so commended itself to the public in its 
effects that it is an absolutely unavoidable feature of fur- 
ther progress and that no possibility of any alteration in it 
can be contemplated. If it be true that within the past 
five years one great change has occurred, why should it 
not be true that within the next five a similar change 
might take place? Certainly the time is too soon to hail 
the definite arrival of a new “permanent” plan of financ- 
ing business. 

The truth of the matter is that the present Stock Exchange 
situation is very far from having attained any such basis 
as is suggested in the address of its president. If one 
could have a public meeting of the heads of banks in 
New York City today, and if those heads were willing to 
throw off the traditional reticence by which their utter- 
ances are governed, we should have a collection of opinions 





anything but favorable to the present money situation, or 
to the banking or lending methods which it reflects. They 
are alarmed by it and not a few of them are already making 
preparations for bad results to follow. Some have entirely 
left the call market, others nearly so, and several are 
accumulating very large portfolios of paper eligible for 
discount with Reserve banks in case of necessity. 

It is never well to praise a new situation or to regard 
is as established until it has been subjected to some severe 
test. That is not true of the present brokers’ loans and 
securities condition in the United States today. It isa state 
of things which calls for very careful review and in the 
absence of such review is likely to lead to severe hardship 
to a great many people and banks if nothing worse. Why 
not recognize the facts in the case, instead of dealing with 
the question wrong end foremost and presenting abuses 
as if they were the dawn of a new day to which everyone 
“must” look with rejoicing? 




















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, November 16 1928. 

Activity at last marks some departments of trade and 
industry, although it is apparent that the transactions would 
be larger but for the abnormally high temperatures at times 
in various parts of the country. To-day for instance in New 
York it was more like Indian summer—70 degrees—than 
what would naturally be expected in November. It is a 
fact too that as usual at this time of the year, there is some 
seasonable falling off in certain industries. But the total 
is equal to that of the early autumn of the present year and 
is noticeably larger than at this time in 1927. The tempera- 
tures have been too high for extensive dealings in heavy 
weight in the higher latitudes of the United States. Dullness 
is plainly apparent, too, in the fur trade. But carloadings 
according to the latest data are larger than in 1927 if smaller 
than in 1926. In some southern cities the weather has 
has been cool enough to stimulate trade though it is mild 
now. On the Great Lakes relatively high temperatures 
have had a tendency to slow down business for the moment. 
But in the nature of the case it can only be for the moment. 
The opening month of winter is near. One gratifying 
circumstance, too, is that there was generally a satisfactory 
amount of employment throughout the country during 
October. It included a further improvement in this respect 
in the textile industries. It comprehended the cotton mills, 
especially in the southern states. It is noticed, moreover, 
that at the big Amoskeag Mills of Manchester N. H. eleven 
thousand operators are at work, including one thousand on 
night shifts. Also, it may be a significant straw that at the 
auction sale yesterday in Boston of textile shares most of the 
changes were in the direction of higher prices and in one case 
there was an advance of thirty points. 

Steel sheets have advanced $2 with a fair business. Pig 
iron has been firm or higher. Heavy steel scrap has declined 
another 25c. making it 75c. in three weeks. Steel sales are 
larger than they were a year ago. Tin plates are higher. 
In the automobile trade there is something of the usual 
falling off in demand at this time of year and also in accessory 
lines, such as tires, etc. That is to be expected; in spite of this 
decrease the business in ears is larger than at this time last 
year. The Ford works are running at the highest point of 
operation of the present year. The decrease in the general 
automobile business is on the eve of work on new models. 
In the shoe manufacturing trade there is less business. 
Packer hides have been firmer, however, and this is expected 
to react on leather prices and inspire greater activity in the 
manufactured product later on. Large sales are being made 
of radio goods which show greater activity than they did last 
week. Rayon, by the way, is competing steadily with certain 
descriptions of cotton goods. Some finished eottons sell 
very well, especially wash fabrics, percales and denims. But 
in other lines the demand is only moderate an apparently to 
supply needs. Coarse yarn cotton cloths were firm in the 
main, but trading was unsatisfactory and on Thursday there 
were reports that on some descriptions prices were being 
shaded. Sheetings were quiet but steady. Fine and fancy 
cloths met with a better sale though the business did not 
run beyond fairly large proportions. Reverting to rayon the 
trade in fancies and rayon and cotton mixtures for spring 





dress goods shirtings and linings was stressed as making an 
encouraging exhibit. Fine cloths were firmer than for some 
time past. Woolen and worsted fabries were rather quiet, 
except overcoatings, which sold briskly, while the available 
supply of many heavyweight lines was small. Manchester, 
N. H. reported that there was a good demand for worsted 
yarns, which was keeping the mill there busy. New York 
has had a rather better trade of late in yarns. Broad silks, 
especially prints, have a quicker sale. Raw silk was firmer 
with rather more activity. Wool in Boston has been in 
somewhat better demand although there was no activity 
whatever and sales it is stated are often made at prices below 
cost. The point is, however, that they show some tendency 
toward greater firmness and the outlook is considered in 
the main encouraging both for the raw and manufactured 
product. 

Building has been less active which is not unusual at this 
time. Yet in October the permits for building were some- 
what larger than in October last year and slightly larger 
than in September. Cement production though decreasing 
as usual at the end of the year, is somewhat larger than in 
October last year. At some centers of the business instal- 
ment buying of furniture is on a larger scale and there has 
been a good attendance at exhibits of furniture at Chicago, 
Grand Rapids and other cities. Chicago reports that 
furniture manufacturers are buying hardwoods on a larger 
scale. Bituminous coal has been in better demand both 
from the industries and the households. The October pro- 
duction was 21144% higher than that of September. Anthra- 
cite shipments in October were 16% larger than in the same 
month last year. October exports of merchandise in 
general by the way were $555,000,000 or over 13% larger 
than in the same month last year. In fact they were the 
largest for any month in the last seven years. Carloadings 
continue to show a diminution from the peak of the end of 
September, but they were, as already stated, larger than for 
the same week last year. In Detroit employment fell off 
nearly 2000 this week but atotal employment there of 279,737 
is 85,400 larger than a year ago and about 68,000 larger 
than in 1926. 

Cotton has advanced somewhat during the week, owing to 
steady trade demand more than anything else. The general 
belief is that the consumption this year will be on a relatively 
large scale, while there is no suggestion of anything like a 
burdensome supply. Cotton speculation suffered from the 
activity in stocks but in this respect it is in the same case 
with other commodities. There is a belief that as the facts 
of supply -and demand become more obvious with the 
progress of the season, higher prices are not beyond the 
range of probability. Wheat has advanced on the idea 
partly that big supplies in this country have been discounted 
and partly because the official Canadian crop estimate of 
501,000,000 bushels was 70,000,000 bushels below some of 
the private estimates and 50,000,000 under the estimate 
of September. One drawback is that the export demand 
is backward largely because of the competition from Argen- 
tina. It is underselling North American wheat in Europe. 


Some expressed the hope that there would be something in 
the radio statement on the subject of farm relief expected 
from President Coolidge tonight which would tend to 
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strengthen prices. As it is, the professional operators 
begin to fight shy of the short side of wheat. Corn has 
advanced with a retarded movement. of the crop owing to 
wet or snowy weather in the belt which has interfered with 
husking although over 50% of this work has now been done 
and it is noticed that receipts are larger than they were a 
year ago. Yet cash corn of late has been advancing and it 
may be added that Winnipeg reports an excellent cash de- 
mand for wheat. In other grain there have been no striking 
features. 

Coffee has advanced in what curiously enough seemed to 
be a short market which the Defense Committee of Brazil 
once more exploited in the now perfectly familiar manner. 
There is a report that may or may not be true that the com- 
mittee is making financial arrangements here to take up 
some 40,000 bags on the December tenders. European in- 
terests have been buying coffee and needless to say so have 
the shorts on this side of the water. Sugar has declined with 
sales on the basis of 2 1-l16c. cost and freight. There is 
rather significantly some Wall Street investment demand at 
this level for sugar. Rubber has declined to three quarters of 
a cent here and is lower in London and Singapore with the de- 
mand none too good as prices fall and the Malayan shipments 
to all appearance largely being estimated in some quarters at 
35,000 tons thus far this month. Lard advanced somewhat 
for a time with corn but has latterly been held back by de- 
clining prices for hogs. Cattle prices are still low. Failures 
for the week are smaller than last or for the same week, end- 
ing November 15th last year, or in 1926, 1925 or 1924. 

The stock market has been in the throes of an almost de- 
lirious speculation with the ticker at times 73 minutes late 
with the total sales on Monday 5,745,000 shares, something 
of course unparalled in the history of the New York Stock 
Exchange. The market was deluged with orders from traders 
on both sides of the Atlantic. But Mondays’ dealings of 
extraordinary magnitude were surpassed to-day, when the 
aggregate of the sales reached 6,733,500 shares It was one 
of the most boisterous markets ever seen in Wall Street. 
Prices advanced 2 to 25 points. What helped to put spurs 
to the trading was the fact that the weekly statement of the 
Federal Reserve Bank showed that member bank borrow- 
ings had been reduced by over $100,000,000. That excited 
more comment than the prolonged increase in collateral 
borrowings. Radio sold to-day at 298 at a time it was said 
when the ticker was reporting it at 287. Radio rose 22 points, 
Montgomery Ward 16, Midland Steel 8, Wright Aero 10, 
Packard 8. Many of the purchases were in large blocks. 
Big institutions were said to be buying freely, among them 
bank and insurance companies. It is unnecessary to go 
into details. Let if suffice that it was indeed a historic day 
in Wall Street, exemplifying in its own way that “truth is 
stranger than fiction.”” For only in fiction could such trans- 
actions as these approaching 7,000,000 shares have been 
imagined in former times. It deserves to be noted that 
Bonds were almost neglected. 

Boston reports that the outstanding recent development 
in New England industry is the improvement which has 
taken place in the textiles. A much better demand is 
noted for woolen goods and leaders in the industry believe 
that the corner has been passed. Cotton goods are selling 
better and operations at the mills are increasing. At East 
Greenwich, R. I. the Greenwich mills has duplicate orders 
for spring goods and they are working full days and half 
nights on orders up to the end of January. At Manchester, 
N. H. the Amoskeag Manufacturing Co. is operating on 
the busiest schedule since the strike in 1922. About 11,000 
operatives are on the payroll. More than 1,000 are working 
on night shifts. There isa big demand for yarns and worsted 
yarns, which has kept this department on overtime schedule. 
Charlotte, N. C. reports a falling off in the trade in goods 
and yarns with sales in fact very small and prices unsatis- 
factory as they are below a replacement basis. Greenville, 
S. C. wired a significant fact, i. e., that constitutional amend- 
ment exempting manufacturing enterprises in Greenville 
County from County taxes for a period of five years was 
passed overwhelmingly in last Tuesday’s election. The 
amendment provided that all manufacturing plants having a 
capital of more than $50,000 will be exempted from payment 
of taxes for a period of years. The passage of this measure 


is expected to attract many new textile concerns to Green- 
ville County. At Keyser West Virginia the Keyser Woolen 
Mills will soon resume operations, though on a reduced scale. 

Production of Portland cement in October was 17,533,000 
bbls. against 17,174,000 bbls. in October, 1927 according to 
the Bureau of Mines of the Department of Commerce. Ship- 





ments in October were 19,836,000 bbls. against 18,105,000 
in October last year; stocks on hand October 31st were 14,- 
495,000 bbls. against 16,799,000 on September 30 and 13,- 
141,000 bbls. October 31 1927. The statistics of the Bureau 
indicate that the cement plants of the country during October 
operated at 87.1% of capacity as compared with 87.4 in 
October, 1927. 

The weather here has been mild. On the 14th inst. it was 
38 to 54; at Boston it was 38 to 62, Chicago 44 to 60, Cin- 
cinnati 38 to 64, Cleveland 38 to 56, Milwaukee 44 to 60, 
Minneapolis 52 to 56; Montreal 30 to 52, Omaha 58 to 70, 
Philadelphia 40 to 76, Portland, Me. 30 to 54, and Seattle 46 
to 48. Yesterday the temperature here was 46 to f4, At 
the South the mercury has been abnormally high for this 
time of the year. At Boston the temperature was 50 to 70, 
at Chicago, 54 to 68, at Cincinnati 56 to 64, at Cleveland 
54 to 66 and at Kansas City 52 to 74 which curiously enough 
was as high as the temperatures at Jacksonville, Florida. 
At Milwaukee they were 54 to 64, at St. Paul 38 to 41; at 
Montreal 40 to 52, at Philadelphia 46 to 54, at Portland, Me. 
46 to 68, at Seattle 54 to 70. The forecast here is probably 
cloudy for to-night and rain Saturday with mild tempera- 
ysein To-day temperatures here were 45 to 70. 








Federal Reserve Board’s Preliminary Report of Retail 


Trade Shows 3% Increase in October as Compared 
with Year Ago. 


Sales of department stores showed an increase of 3% 
in October 1928, as compared with the corresponding month 
last year, according to reports made to the Federal Reserve 
system by 496 stores. When allowance is made for the faet 
that October contained one more business day this year 
than in 1927, however, average daily sales were in about 
the same volume this October as a year ago. In the pre- 
ceding month average daily sales had been 10% larger than 
a year earlier. The Federal Reserve Board’s survey, issued 
Nov. 10, adds: 

Slightly more than half of the reporting department stores showed 
increases in total sales in October compared with a year ago. The largest 
increases were shown in the Chicago, New York and San Francisco Federal 
Reserve districts, while substantial decreases were reported for the Min- 
neapolis, St. Louis, and Atlanta districts. 

Sales of mail order houses were 25% larger, and those of five-and-ten- 
cent chain stores 6.7% larger than in October a year ago. The changes 
in the volume of business of both mail order houses and chain stores reflect 
in part an increase from month to month in the number of retail outlets 
operated. 

Percentage changes in dollar sales between Oct. 1927, and Oct. 1928, 


together with the number of stores reporting, are given in the following 
table: 

















Number of Stores. 
Percentage of Increase 
Federal Reserve District. or Decrease in Sales— Number Reporting. 
Oct. 1928, Compared Total 

with Oct. 1927. Reporting| Increase | Decrease. 
DL nate nomsieccenandaan +2.9 72 37 35 
ft. ee +6.9 48 26 22 
Serre +3.5 43 23 20 
a EER IR Et ae —1.6 42 17 25 
0 a ee a +0.2 44 22 22 
ES on bob am cme ode eee —3.7 30 4 23 
ee os sides ho ied ic Scena ce +9.2 65 36 29 
RE Ais i ce te tna aes nk b's ta od —8s.1 20 8 12 
Noosa. Deca haere eae —15.2 14 1 13 
APCS. 6 chunneeneana +1.9 26 17 9 
ES TALS tency ws k's Sea eee +0.1 17 8 9 
rere +6.9 75 51 24 
SOE TT TE re +3.2 496 253 243 

















Mail order houses, +25.0 (2 houses). Five-and-ten-cent stores, +6.7 (8 chains) 








Decrease in Wholesale Prices in October. 


A reaction from the recent upward trend of wholesale 
prices is shown for October by information collected in 
representative markets by the Bureau of Labor Statistics 
of the U. S. Department of Labor, issued Nov. 16. The 
Bureau’s weighted index number, computed on prices in 
the year 1926 as the base and including 550 commodities 
or price series, stands at 97.8 for October, compared with 
100.1 for September, a decrease of nearly 2 1-3%. Com- 
pared with October 1927, however, with an index number 
of 97.0, an increase of over 34 of 1% is shown. In its 


report the Bureau further says: 

Farm products led in price declines from the previous month, due mainly 
to marked decreases in cattle, hogs, sheep and lambs, and potatoes. Corn 
and barley, also, were cheaper, while rye. oats, and most wheat prices 
were higher. The group as a whole averaged almost 5% lower than in 
the preceding month. Foods also averaged lower, with weakening prices 
for butter, meats, lard, flour, and sugar. 

Hides and leather products likewise showed an appreciable decrease 
in average prices, while minor decreases were recorded for the groups of 
fuel and lighting materials and housefurnishing goods. Negligible price 
increases took place in the groups of textile products, metals and metal 
products, building materials, chemicals and drugs, and miscellaneous 
commodities. 

Of the 550 commodities or price series for which comparable information 
for September and October was collected, increases were shown in 132 
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instances and decreases in 142 instances. 
in price was reported. 

Comparing prices in October with those of a year ago, as measured by 
changes in the index numbers, it is seen that appreciable increases took 
place among foods, hides and leather products, fuel and lighting materials, 
metals and metal products, and building materials. On the other hand. 
farm products, textile products, chemicals and drugs, and housefurnishing 
goods were somewhat lower in price, while a considerable decrease took 
place in the group of miscellaneous commodities. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 


In 276 instances no change 



































GROUPS OF COMMODITIES. (1926=100.0.) 
Purchasing 
Power of the 
October September October 1926 Dollar 
Groups and Subgreups. 1927. 1928. 1928. Oct, 1928 
(Cents). 
AD SOUTOGIIE .. coccencancnes 97.0 100.1 97.8 102.2 
FOE POGUES. « oc ccccscescns 105.0 108.8 103.5 96.6 
EE. bck bedinisee nace nen 99.2 97.5 96.6 103.5 
Livestock and poultry...-.-..- 105.5 124.0 106.4 94.0 
Other farm products.....--.-. 106.7 102.3 103.9 96.2 
soa dares poh ent ts tae lb ie ih aha 100.0 106.9 102.3 97.8 
Butter, cheese, and milk....- 107.2 109.3 108.4 92.3 
BEE csecwscennsenncosess 100.0 126.5 116.4 85. 
GE TOU sc anndsssnnocenn 97.2 94.0 91.2 109.6 
Hides and leather procucts-.-_-..- 113.0 120.7 117.5 85.1 
EAIGOS ENG GRINS. .cccscvcces 125.0 141.9 129.9 77.0 
RES kina nnbsctnnneonnbe 116.5 126.2 124.2 80.5 
Boots and shoes..-..-.------ 105.6 110.8 110.4 90.6 
Other leather products....-.-. 108.9 109.0 109.0 91.7 
‘TOE DIONE, scccnccanncss 98.4 95.6 96.1 104.1 
COCOR BUOES . 6 «a cannscnece 106.0 100.1 100.7 99.3 
Gee BEG TOPOR. «ccnssmccons 85.4 82.7 84.4 118.5 
Woolen and worsted goods. -- 98.0 100.1 100.0 100.0 
Other textile products.....-.- 95.7 86.5 86.1 116.1 
TOR GG EERE. a cscccdzevces 83.8 85.1 84.9 117.8 
BEE POE vcs nnctvaonce 96.9 91.2 91.2 109.6 
Bituminous coal........---- 99.6 93.2 93.9 106.5 
Ci wkwe sh san esseawenases 93.9 84.9 85.0 117.6 
Manufactured gas-.-..-.- 97.5 94.6 * — 
Petroleum products 67.5 sien 76.3 131.1 
Metals and metal products-_-_-_.- 97.1 100.5 101.0 99.0 
S008 GE Cpe dcessocsnce 94.0 94.7 95.1 105.2 
Non-ferrous metals......-... 89.9 93.8 95.8 104.4 
Agricultural implements- - --- 98.9 98.8 98.8 101.2 
eee 102.2 108.7 108.7 92.0 
Other metal products_..-..-- 100.7 96.9 96.9 103.2 
Building materials_..........- 91.6 94.7 95.0 105.3 
Co ) ae 91.2 91.3 91.7 109.1 
eae 93.3 92.4 92.4 108.2 
SS eS iin Wards wwemwwmane i 96.5 94.6 94.6 105.7 
Structural steel............. 91.9 94.5 94.5 105.8 
Paint materials............- 87.0 85.8 87.1 114.8 
Other building materials---.- 91.7 104.2 104.3 95.9 
Chemicals and drugs......--.-- 97.1 95.1 95.6 104.6 
Cos bcswnennsonies 101.8 101.1 101.8 98.2 
Drugs and pharmaceuticals -- 86.2 70.1 70.7 141.4 
Fertilizer materials. ...-..-- 94.1 93.5 93.8 106.6 
rr re 92.5 97.5 97.5 102.6 
Housefurnishing goods-_----.--- 98.5 97.2 96.5 103.6 
97.0 97.5 95.5 104.7 
99.4 97.0 97.1 103.0 
88.3 79.7 80.3 124.5 
116.7 121.1 128.2 78.0 
91.6 88.8 89.0 112.4 
70.5 38.1 38.8 257.7 
74.9 61.6 60.9 164.2 
99.9 98.0 98.5 101.5 
99.5 100.5 97.4 102.7 
Semi-manufactured articles - ~~. - 97.6 96.9 96.9 103.2 
Finished products.-...-..--.- 95.5 100.5 98.5 101.5 
Non-agricultural commodities - - 94.8 97.8 96.4 103.7 
* Data not yet available. 
Continued Prosperity Forecast by Moody’s Investors 


Service. 
In predicting in the next decade an expansion and exten- 
sion far beyond the present era of America’s development 


John Moody, President, Moody’s Investors Service, says: 

The eight years which have passed since the Presidential election of 1920 
have been epochal years in the economic and financial history of the United 
States. Not only have they been years of progress and growing prosperity, 
but a silent revolution has been going on in methods of production and 
distribution. ‘The introduction and development of new industries, the 
expansion in volume and output of older industries, the perfection of 
methods for developing efficiency, cutting out waste and speeding up 
deliveries of goods; the knitting together of business activities of every 
kind into larger and more harmonious units; these are a few of the things 
which have characterized the period since the abnormal years of the 
World War. 

More and more, the corporate industries of the United States are becom- 
ing the property of the public; more and more are individual citizens 
investing their wealth and their savings in corporate securities. It is esti- 
mated that perhaps 15,000,000 men, women and children to-day own 
stocks or bonds of one type or another; millions more are indirectly affected 
by such ownership. And the end is not yet. 

In my view, this new era in America is in its first stages only. The coming 
decade will witness its expansion and extension far beyond its present State. 
It therefore behooves the American business man, the banker, the security 
dealer, the many who perform constructive service in these fields, to grow 
with the country, scan the future in the light of the present, and con- 
tinuously develop facilities for the larger business life which is looming in 
the years ahead. 

The background of American wealth production has undergone profound 
changes since the pre-war days. Unsound banking, political unsettle- 
ment, high finance and labor unrest are a few of the things that were 
always a menace to business in the pre-war days. None of these things 
has been outstanding in this country during the last eight years, while 
the steady recovery of Europe (especially in the last four years) has had a 
continuously constructive influence on America. 

Thus has the stage been soundly set for the remarkable period of pros- 
perity in which America now finds itself. And the structure which has been 
built up on this foundation is stillin the making. The American economic 
child of thirty years ago (then so dependent on Europe for much of its 
financing) has become a giant; not only has it vastly increased in size but 
it has evolved into a mammoth corporate mechanism. Wealth production 
of almost every nature has gone into the corporate form and all industries 
are steadily changing into larger and larger corporate units. Industries 
and methods which hardly existed or were in their infancy eight years ago 
are now becoming outstanding features in our economic life. Witness the 
marvelous development of the chain store and mail order movements, the 
astounding development of the motion picture and motor industries, the 
radio and aeronautical industries. 


With this vast broadening of corporate activities, the machinery for 
carrying on the business of the country has grown in equal ratio. Banking 
facilities for the financing of this modern business giant have become 
immensely greater than ever before; investment banking, for the mobilizing 
of investment capital, has become one of the gigantic cogs in the wheel of 
American life. And all other activities necessary to serve this economic 
giant, such as engineering, auditing, research and statistical facilities, have 
been obliged to steadily expand their facilities. 

If there is any logical explanation for the unprecedented volume of 
sustained stock trading during the past year or two, it is wrapped up in 
the facts that I have outlined above. It is being overdone, yes; but its 
basic causes are those which I have stated. 








Loading of Railroad Revenue Freight Higher than in 
1927, but Lower than in 1926. 


Loading of revenue freight for the week ended Nov. 3 
totaled 1,103,342 cars, the Car Service Division of the 
American Railway Association announced on Nov. 13. 
This was an increase of 64,267 cars above the same week 
in 1927 but a decrease of 28,490 cars under the corresponding 


week two years ago. The details follow: 

Miscellaneous freight loading for the week totaled 427,670 cars, an 
increase of 17,450 cars above the corresponding week last year and 8,195 
cars above the same week in 1926. 

Coal loading totaled 196,350 cars, an increase of 30,021 cars above 
the same week in 1927 but 31,057 cars below the same period two years ago. 

Grain and grain products loading amounted to 52,652 cars, an increase 
of 4,445 cars above the same week last year and 4,103 cars above the 
same week in 1926. Inthe Western districts alone, grain and grain products 
loading totaled 36,042 cars, an increase of 2,858 cars over the same week 
in 1927. 

Livestock loading amounted to 33,944 cars, a decrease of 1,135 cars 
under the same week last year and 3,130 cars below the same week in 
1926. In the Western districts alone, livestock loading totaled 25,635 
cars, a decrease of 2,252 cars compared with the same week in 1927. 

Loading of merchandise less-than-carload-lot freight totaled 267,134 
cars, a decrease of 2,894 cars below the same week in 1927 and 1,351 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 66,494 cars, 335 cars above the 
same week last year, but 3,063 cars under the same week in 1926. 

Ore loading totaled 48,243 cars, 13,999 cars above the same week in 
1927 but 115 cars below the corresponding week in 1926. 

Coke loading amounted to 10,855 cars, 2,046 cars above the same 
week in 1927 but 2,072 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Centralwestern, which 
showed a small decrease, but the Pocahontas was the only district to 
report an increase compared with the same period two years ago. 

Loading of revenue freight in 1928 compared with tbe two previous 
years follows: 








1928. 1927. 1926. 

Four weeks in January__-.------ 3,447,723 3,756,660 3,686,696 
Four weeks in February__--...--- 3,589,694 3,861,91 3,677 332 
Five weeks in March.._.-_-.--- 4,752,031 4,982,547 4,805,70 
Four weeks in April. -..-__----- 3,738,295 3,875,589 3,862,703 
Pour weeks in May....... 2... 4,006 ,058 4,108,472 4,145,820 
ee ey tL 4,923 ,304 4,995,854 5,154,981 
Your weeks in Jaly ............. 3,942,931 3,913,761 4,148,118 
Four weeks in August___-------- 4,230,809 4,249,846 4,388 .118 
Five weeks in September___-__-- 5,586,284 5,488,107 5,703,161 
Four weeks in October__-..----- 4,700,796 4,464,872 4,787 ,527 
i & 3° Sa eere 1,103 ,342 1,039,075 1,131,832 

i ee ee eee 44,021,267 44,676,701 45,491,988 








Further Decrease in Detroit Employment. 

The Detroit Employers’ Association reports employment 
for the week ended Nov. 13 as 279,737, a decrease of 1,963 
from the previous week and comparing with 194,301 in 
the corresponding week last year. 








S. W. Straus & Co. See a Check to Building Decline 
in October Figures. 


Building activities throughout the country in October, ac- 
cording to reports made to S. W. Straus & Co., continued 
to show a downward trend, but not quite as pronounced as 
was reported between May and September. The October 
total of building permits in 585 cities and towns was $293,- 
006,602 compared with $296,172,437 in October 1927, a loss 
of 1%. The September total in these same cities was $272,- 
564,200. October thus made a gain of 8% from that month. 
It will be remembered that September showed a loss of 14% 
from August. The slight decline in October, from October 
last year and the gain of October from September would, 
therefore, seem to indicate, they say, a checking of the build- 


ing decline which set in during the past Spring. They add: 

It will be necessary to await the November and possibly the December 
reports, however, in order to determine what reasonably may be expected 
of the building industry during the early months of 1929. It is to be re- 
called that last year a downward trend was substantially checked in October, 
to be followed in November with a sharp upturn. It is possible that his- 
tory in this respect may be repeatec this year. It can not be gainsaid that 
the entire tone of the industry at this time is wholesome and very promising. 

Twenty-five Leading Cities. 

In the twenty-five leading cities there were October gains in unexpected 
sources, giving the group an increase of 4% over October 1927, and a 7% 
gain over September this year. 

Fifteen of the twenty-five leading city group showed October gains over 
last year. Greater New York reported a loss of 17% but Chicago and 





Detroit both had substantial increases. Among the other cities which are 
always in the twenty-five group of leaders, San Francisco, Boston, Minne- 
apolis, Seattle, Houston, Washington, Akron, Indianapolis and Baltimore, 
all reported October gains; and, with the exception of Washington, Akron, 
and Baltimore they reported gains over September this year. 
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Three unusual increases were reported in October from Asbury Park, 
N.J., Greater Palm Beach and Long Beach, California. Yonkers, N. Y., 
which has been in the leading group frequently during the past two years. 
occupied twentieth place in October. Oklahoma City also came within 
this group in October. The increase in the leading group in October, in 
fact, was due more to unexpected gains in a few cities than to a general 
increase of building activities in the centers of population. 


Building Materials. 

Building material wholesale prices and markets were firm during the 
last month. The demand for construction materials for purposes other 
than the erection of buildings strengthened the position of materials, 
especially steel. 

Real Estate Financing. 

Financing through real estate bonds, debentures, collateral trust obli- 
gations and land trust certificates totaled $68,007,900 in October, a loss 
of 4% from the same month a year ago and of 2% from September. For 
the ten months period, the par value of issues offered was $723,762,587 
compared with $666 ,364,600 for the first ten months of 1927, the gain being 
9%. The number of issues decreased from 902 to 790 for the period. 

The Labor Situation. 

Winter prospects for labor in the building industry have an upward 
tendency. There are a number of reasons for this trend. but more par- 
ticularly that by means of better planning on the part of contractors and 
bv improved methods in construction, labor can be fairly well employed 
in the industry throughout the year, depending, of course, upon the demand. 
The effort to off-set the so-called winter building slump is in no way per- 
fected, but both craftsmen and contractors are realizing more and more 
the importance of a full working year as agairst the three-quarter year 
Construction period which has been customary in the industry for so many 
years. With the political campaign over and the new administration 
pledged to a continuation of prosperity, the construction industry should 
reflect a healthy tone for the next twelve months. No labor disturbances 
of importance are reported. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF 
PERMITS FOR OCTOBER 1928, WITH COMPARISONS. 


October 1928. October 1927. October 1926. Sept. 1928. 
New York (P. F.)-- $51,600,977 $62,312,440 $120,313,918 $57,549,387 


CO sb acon ne 27,840.400 25,076,800 49,439,600 19,670,700 
TOU ance nas o 12,522,648 7,812,667 14,031,350 10,567,879 
Los Angeles --- ~~ -- 7,655,526 10,388,098 9,950,229 8,505,327 
Philadelphia - - - - -- 5,735,455 8,047 ,420 8,362,595 6,255,770 
San Francisco - - - -- 5,687 ,396 2,518,374 5,649,690 2,442,080 
Boston (P. F.)--.-- 5,388 ,906 3,505 .053 4.350,072 4,003 ,188 
Milwaukee- - - - ---- 4,504,495 6,035,934 4,024,495 4,071,925 
Ciervelnd.........- 3,717,225 3,773,125 3,146,950 2,028,725 
Cincinnati - - - - ~~ -- 3,420,360 3,542,575 2,920,435 3,231,990 
Minneapolis - - - - - -- 3,217,015 1,304,755 1,564,640 2,234,985 
céxinreans aa Oe 3,113,030 1,296,255 1,457 ,965 1,474,210 
a 3,014,223 2,317,929 2,068,147 1,904,054 
Be. SOUS ...+5..-- 2,939,807 3,181,922 2,109,474 2,911,732 
Washington, D.C. 2,905,020 2,272,680 3,975,215 3,967,155 
PONS s ess 2,432,123 1,347,113 1,076,238 2,868 ,922 
Indianapolis - - - - - - - 2,381,580 1,556,574 2,292 ,530 2,041,038 
Battimore......... 2,342,100 1,200,960 2,598,800 6,605,500 
Asbury Park. - - --- 2,193,700 233,325 493 ,400 35,150 
pi ee 2,146,195 1,853 ,862 1,087 ,065 1,855,450 
Oklahoma City_--- 2,144,436 3,117,086 480 ,834 1,468,125 
OWS. ...-...-= 2,112,917 2,206,751 1,909,240 4,046,501 
Gr. Palm Beach__- 2,053,000 139,197 469 ,689 48,800 
| ae 1,781,352 2,377 .228 1,762,051 1,329,221 
Long Beach, Cal--- 1,772,970 634,655 497 ,120 2,041,460 





$164 622,856 $158.052,778 $246,301,741 $153,159,274 
(P. F.) indicates Plans Filed. 








Union Trust Co. of Detroit Finds Fewer Irregularities 
In Business Than At Any Time In Past Two Years— 
Manufacturing Activity In Michigan. 


Stating that “‘business in the United States continues to 
progress,’ Wayne W. Putnam, Assistant Vice-President of 
the Union Trust Co., Detroit, under date of Nov. 12, adds 
that ‘“‘not in recent years has there been as much confidence 
in the general economic situation as at the present moment.” 
He goes on to say: 

Fewer irregularities exist to-day than at any time during the past two 
years. With four years of uninterrupted prosperity behind us and a future 
full of promise for our manufacturers and tradesmen, we have reason for 
national thanksgiving. 

As autumn moves to its close there is further assurance than new high 
records for the year will be established in numerous lines including steel, 
automobiles and building. The steel industry is operating in excess of 85% 
of capacity, which is considerably higher than at this time last year. Auto- 
mobile output for October was 75% greater than it was for the corresponding 
month a year ago. Construction activity continues at a high level and 
promises to exceed $7,000,000,000 for the current year. There are other 
strong factors which point toward continued geod times for the remainder 
of this year and the first part of 1929. Our farm population is in a better 
financia! position than at any time since the war. The labor situation is 
unusually good. It is estimated that the nation’s total income for the 
year will ameunt te close to $100.000,000,000. Industrial and railroad 
earnings are making a better showing. Inventories the country over are in 
excellent condition. Exports continue to climb to higher levels, indicating 
improvement in the purchasing power abroad. The cotton textile, petroleum, 
coal and shoe industries are working into a better position. In short, 
practically all lines are on a firmer basis than they were at the opening of 
the year. 

High money rates remain the principal restraining factor in the business 
outlook, although some easing off seems likely after the holiday trade and 
year-end requirements are taken care of. Increasing speculation in 
securities and mounting brokers’ loans continue to be the outstanding 
features in the business situation. The New York Stock Exchange reports 
an increase of $366,081,000 in brokers’ loans for October, bringing the 
total to not far from six billion dollars. 
to these loans lies in the fact that more and more of the money that is 
being loaned to security brokers is coming from so-called “outsiders.” 
A serious situation would probably develop if this outside money should 
be suddenly withdrawn from the market. 





The chief danger with respect | 


Practically all of the industrial plants in Michigan are busy. Manu- 
facturing generally throughout the State is much more active than it 
was at this time a year ago. There is a seasonal tapering off in the auto- 
mobile factories which are making preparations to bring out new models 
at the coming shows, but the decline is considerably smaller than usual. 
Parts and accessory manufacturers are increasing production schedules 
slightly following the receipt of orders from passenger car companies. 
The 102d semi-annual furniture market is in progress at Grand Rapids 
and there is a marked betterment throughout the woodworking. industry. 
Paper manufacturers are somewhat busier. Farm implement manu- 
facturers are increasing production schedules 50% to meet the prospective 
demand in 1929. Cereal plants are exceptionally busy for this season. 

Michigan’s exports in the first quarter of 1928 were six million dollars 
greater than in the first three months of 1927, ranking second in amount 
of increase and third in the total value of exports from 26 leading States 
during this period, according to a recent compiation by the Department of 
Commerce. 

Automobile output for October totaled approximately 397,000 cars and 
trucks compared with 434,915 in September and 227,467 for October last 
year. Output for the first 10 months of 1928 amounted to 4,068,727 units. 
Ford production is climbing steadily, the present daily output totaling 
5,800 vehicles. 

Electrical power consumed by manufacturing plants in Michigan for the 
month of October amounted to 203,633,861 kilowatt hours, as against 
146,934,432 kilowatt hours in October 1927, an increase of 39%. 

Industrial employment in Michigan at this season of the year has never 
shown as impressive totals as at the present time. Numerous factories are 
working overtime. Labor released from farm work and road building is 
being absorbed by other lines. The supply of skilied labor in the meta) 
trades does not equal the demand. A shortage of woodworkers in the near 
future is anticipated. Based on the reports of the Employers’ Association 
of Detroit there are approximately 422,550 workmen on the city’s payrolls, 
an increase of more than 131,000 compared with a year ago. Ford em- 
ployment in Detroit exceeds 123,000. 

Twenty Michigan cities in October issued permits for buildings valued at 
$18,207,785, an increase of $2,179,248 compared with the preceding month, 
and a gain of $3,348,341 over October 1927. 

Debits to individual accounts in Detroit for the month of October, as 
reported by the Detroit Clearing House Association,totaled $1,920,515,000> 
topping the debits for the preceding month by $121,892,000 and those 
October 1927 by $586,944,000. 

Unsatisfactory weather during October did considerable damage in some 
localities to beans, potatoes and beets. Many farmers are holding pota- 
toes refusing to se]l at the present iow prices. The sugar beet harvest was 
the smallest on record for the state. In general, however, the crops this 
year have been fair to good. 

Trade conditions are good. Wholesalers in almost all lines are enjoying 
a larger voume of business than at this time last year. Stocks of both 
retailers and whoesalers are larger but the turnover is faster. Collections 
are fair to good. The busiest season of the year for the retail trade is 
beginning to set in, record Christmas savings funds are about to be released 
and merchants are optim.stic over the outlook. 











Large Gains in New York Factory Employment in 
October. 


Employment in New York State factories continued its 
rapid improvement in October, according to Industrial 
Commissioner James A. Hamilton. This conclusion an- 
nounced Nov. 13 summarizes the monthly reports to the 
State Department of Labor contributed by manufacturing 
firms employing about one-third of the factory workers of 
the State. The list of reporting concerns has been practically 
the same since 1914 and represents the various industries 


of the State. In his summary Commissioner Hamilton says: 

The index number of factory employment in New York State rose 2% 
above the September figure which stood at 92.6. This gain of 2% is a large 
increase for the month of October altheugh October regularly marks the 
peak of the fall season. 

In 1925 when industry was recovering from the 1924 depression the 
September to October increase was also about 2%. The difference between 
that period and the present is that in 1924 the depression was sharp, the 
index ef employment falling fifteen points in feur months, while the de- 
cline in 1926 and 1927 was more gradual and less severe. Factory employ- 
ment was falling almost continuously from the spring of 1926 until the spring 
of 1928, the net decrease being about 13%. 

In March of this year when spring production was at its height the index 
of factory employment was 6% below March 1927 and 10% below March 
1926. In October there is a difference of only 2% between this year and last. 
More workers were employed in October than in March 1928, the first time 
since 1925 that fall production has equalled the spring peak. 


Gains General Among Industries, Larger in New York City. ‘ 

The gains this month were shared by most of the industries of the State 
except the strongly seasonal ones which regularly reduce activity in the fall. 
These are the canning, men’s clothing, cement and brick plants and lumber 
mills. Thestriking exception to the general increases was in the automobile 
and automobile parts factories, enough of which cut forces to bring their 
total employment below the September figure. 

The number of workers taken on in the New York City factories from 
September to October was proportionately larger than up-State. The 
increases in the printing and clothing establishments were largely re- 
sponsible for this difference because of their concentration in the city. 
The photographic, chemical, automotive and food preserving industries 
did not share in the declines reported up-State, on account of their dif- 
ferent character in New York City, On the other hand, most shoe man 
facturers in the city were cutting forces, while up-State the shoe factories 
continued to expand. The net decrease in New York City was more than 

o 
sala Declines in Auto Plants While Other Metals Gain. 

The increase in employment in the metal group in the State was larger 
this month than from August to September, for it was more widespread 
among the constituent industries. The brass, copper, aluminum and pig 
iron mills and machinery and electrical apparatus factories continued the 
expansion that has been such a marked feature of the reports throughout 
this year. The reported check in the expansion of automobile and auto- 
mobile parts factories is the first that has appeared this year. There was 
no general tendency apparent, but several of the up’State manufacturers 
cut forces eneugh to offset gains in other plants. The structural steel, 


sheet metal and hardware firms continued to lay off workers, although 
they have usually been operating with large forces in October. 
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Reductions of Men's Clothing Factories Counteract Gains in Other Clothing. 


For the clothing grou) as a whole there was practicall~ no net change in 
number of employees from September to October. The production of 
men’s clothing always slows up after the early fall. and cuts in forces from 
September to October were general throughout the State. October is the 
peak of the fall seasor in the manufacture of women's clothing, and these 
firms were continuing expansion at a rapid rate. The other clothing in- 
dustries continued the August to September gains with further increases 
most marked in the men’s furnisaings factories, especially those in New 
York City. These gains among wearing apparel firms extended to the fur 
shops, and to makers of small leather, rubber. pear , horn and pone pro- 
ducte. 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Business in Some In- 
stances in Excess of Last Year. 


In its preliminary summary of agricultural and financial 
conditions in its district the Federal Reserve Bank of Min- 
neapolis has the following to say under date of Nov. 16: 


October business in this district exceeded the volume in October a year 
ago outside of the larger cities. In the larger cities, the volume was slightly 
under October last year. The daily average of debits to individual accounts 
in October was 2% smaller than the average in October last year. Min- 
neapolis, St. Paul and Duluth reported smaller volumes of debits to indivi- 
dual accounts, as Compared with last year, and the smaller cities in the 
wheat belt and mixed farming regions reported increases. The country 
check clearings index increased 6% over October last year. Building 
permits and contracts, freight carloadings of miscellaneous Commodities 
and ore, postal receipts and linseed product shipments exceeded the records 
of October last year. Department store sales, flour production and car- 
loadings of grains, livestock, coal and forest products were smaller than in 
October last year. 

Farm income from cash crops and hogs was 14% smaller in October than 
in the corresponding month last year. Wheat receipts during August, 
September and October amounted to 113 million bushels, as compared with 
121 million bushels in the corresponding months last year, in spite of the 
fact that the 1928 crop exceeded the 1927 crop. The income from dairy 
products during September exceeded the September income from tbis 
source a year ago by 34%, or 5 million dollars. October prices of corn, rye. 
flax, milk, hens, butcher cows and steers, feeder steers and veal calves 
exceeded prices a year ago. Prices of wheat, oats, barley, butter, eggs, 
potatoes, prime butcher steers, hogs and lambs did not exceed last year’s 
October prices. 


Estimated Value of Important Farm Products Marked in the Ninth Federal 
Reserve District. 


Y% Oct. 1928 
1928. Oct. 1927 P Oct. 1927. 
CC | a re er sii 683. 000 $52,600,000 79 

CE eee 62, 8,432,000 141 
ee ae es ,627, 5,922, 61 
ES an ae Ror ee 15,008,000 16,667, 90 
2h an ca sss ema de 6,312,000 11,620,000 54 
MEG ne tekdinedtaguswuadan oueeee 11,720,000 16,052,000 73 

% Sept. 1928 

Sept. 1928. Sept. 1927. of Sept.1927. 
SING TRO a 6.0. o eiadreinnadasione $20,448,000 $15,273,000 34 








Business Conditions in Southwest as Viewed by Los 
Angeles Chamber of Commerce—Downward Trend 
in Employment—Los Angeles Stock Exchange 
Transactions at Record Figure. 


From the Southwest ‘‘Business Review’ covering the 
month of October, issued by the Los Angeles Chamber of 
Commerce, we quote the following: 


General Business Condition. 


October has been a month in which there has been no particular trend, 
rather a general ‘‘marking time.'’ Good activity in some lines—not so 
good in others. The general retail volume is normal with the best records 
having been reached by mail order and chain store houses. 

Wholesale business shows little change except that there is now a very 
distinct demand for holiday goods. 

Stock exchange transactions have set a new record for all time. 

Construction industry is continuing to runslowly. Employment some- 
what below record of September, as well as somewhat below the record of 
this same month in 1927. 

Rains are very much needed in the live stock sections. 

Harvesting of agricultural crops is now confirming early high record 
estimates. Cotton crops are showing up especially well and seem to be 
protected at fair prices. 

There is a continued demand for copper with prices becoming stronger, 
the price having reached over 16c. a pound during the past week. 


Stock Exchange Transactions. 

A new record for all time was set by the volume of transactions on the 
Los Angeles Stock Exchange during the month of October. The total 
of over $121,000,000 far surpasses the previeus record of $98,000,000 set 
in May of this year. Comparative figures are 


October 1927------ Rk K dew a tewe een eo ne aime aneesoeneakone $31,164,521 
Pt PE ntrrbhianken~sccnetcnecateunesesnbanhaswons 121,113,995 
IIE OM on anno Saeed Sanee 179,268,150 
I 1 nok oe ncn see ee 736,747 455 


Transactions for the first ten months of this year are approximately 
400% greater than for the same period of 1927, and are already over 300% 
greater than the transactions of all last year. Noticeable was the increase 
in the curb trading, which exceeded $23,000,000 for the month. 


Construction Industry. 
With no very large projects announced, the building permits for the 
month are running behind those for 1927, both in number and in value. 
The figures to date are as follows: 


Permits. Total. 
October 1927-.--.------------------------------ 3,676 $10,388,098 
October 1928---...---------------------------- 3,121 7,655,526 
a eee 32,088 98,932,409 
irae 10 monies 1040-..----..-...<.-....-..-..- 28,574 88,046,447 


An examination of the figures for the year to date shows that the decrease 
in permits has affected nearly all groups, with the exception of apartment 
houses, which number many more during 1928 than last year. Barring 
the early commencement of several large structures which are programmed 
for the near future, it appears that 1928 building will run about 10% 
below the record of last year. 





Employment. 

The Chamber of Commerce Index of Employment, based on confidential 
reports covering over eighty thousand employees, stood at 109.7 for the 
month of October, as compared to 116.9 for September and 112.0 for 
October 1927. 

This marks the first month in the past six months that the index figure 
has shown a downward trend, and the first time in the past four months 
that the 1928 figure did not surpass the figure for the same month last year. 

The decrease is caused by two main factors. First, the shutdown of 
slowing down of fruit canning plants, and second, the decreased activity 
in the manufacture of clay products. Slight decreases also were noticeable 
in the iron and steel industry, mill work plants, fixture manufacturing 
and the printing and lithographing shops. 

The motion picture industry showed a fair gain in employment, while 
employment in the oil industry teok a big jump, now standing higher than 
at any time for the past year. 

Wearing apparel and rubber goods manufacture remain about the same. 
The announced 50% increase in production on the part of the Pacific- 
Goodrich Tire & Rubber Co., together with the early opening of the Fire- 
stone Tire & Rubber factory, will give a big impetus to the employment 
in this line. 








Continued Gain in Industrial Employment in Ohio 
Reported by Bureau of Business Research, Ohio 


State University. 

Surveying the industrial employment situation in Ohio 
and Ohio cities during the month of October, the Bureau of 
Business Research of the Ohio State University, says: 

Industrial employment during October continued its upward trend which 
started last January. October industrial employment was 1% greater 
than September and 9% greater than October 1927. This increase over 
September was shared by 423 of the 824 reporting concerns: 336 showed 
decreases and 65 showed no change from September. Average employ- 
ment during the first ten months of 1928 was the same as during the same 
period of 1927. 

Manufacturing employment in Ohio during October was 1% greater 
than September and 9% greater than October 1927. This increase over 
September was shared by 337 of the 624 reporting concerus; 242 showed 
decreases, and 45 showed no change from September. Ohio construction 
employment during October was 1% greater than September and 12% 
greater than October 1927. Of the 200 reporting concerns 86 showed 
increases of October employment over September. 94 showed decreases 
and 20 showed no change from September. 


INDUSTRIAL EMPLOYMENT IN OHIO. 


In each series average month 1923 equals 100. 
Average employment for first half of each month from individual concerns. 






































No. Indezes. | change|change| Average 
of Srom | from | Jan.-Od. 
Ctty and Industry. Report’g, Sept. Oct. Sept. Od. Change 
Firms. | 1928. 1928. | 1928. | 1927. | from 1927. 
eS Se ere 19 110 109 —1%| —4% —2% 
OGG PROCUCW.. .2cccciscccss 50 117 116 anil +5 
ee  Pererer er rer 168 101 102 +1 +16 +1 
Lumber products-...------. 25 95 101 +6 —8s —s 
re eee 104 108 109 +1 44 —2 
Paper and printing...-..---- 40 126 131 +4 +1 +3 
Rubber products............ 30 141 138 —2 |4+15 +5 
Stone, clay and glass products 54 108 110 +2 0 —2 
CO eee 39 105 112 +6 +2 —7 
WOES oom onecsenssccaonen 64 98 92 —5 |+36 +4 
Miscellaneous industries - . - ~~ 31 113 117 +4 +8 4 
Total manufacturing ---..-- 624 109 110 +1 +9 —0 
COBIIINIOR «a cn cessenscenee 200 135 137 +1 |+12 —2 
All industry_.......------ s24 | 111 | a12 | 41 |! +9 antl 
Akron. 


Industrial employment in Akron during October was 1% less than during 
September, but 16% greater than October 1927. Of the 42 reporting con- 
cerns, 23 showed increases of October employment over September, 14 
showed decreases, and five showed no change from September. Average 
employment during the frst 10 months of 1928 was 5% greater than during 
the same period of 1927. 

Employment of the manufacturing industries of Akron during October 
was 1% less than during September and 16% greater than during October 
1927. Construction employment in Akron was 7% greater during October 
than during September, and 14% greater than October 1927. 

Cincinnaati. 

Industrial employment in Cincinnati during October reached its highest 
point since November 1927. October employment was 3% greater than 
September and 4% less than October 1927. This increase from September 
was shared by 61 of the 111 reporting concerns; 37 reported decreases and 13 
showed no change from September. Employment during the first 10 
months of 1928 was 2% less than during the same period of 1927. 

Manufacturing employment in Cincinnati during October was 4% greater 
than during September and 3% less than October 1927. October construc- 
tion employment was 17% less than October 1927, and the samc as Septem- 
ber 1928. 

Cleveland. 

Industrial employment in Cleveland during October was 3% less than 
September and 17% greater than October 1927. Of the 193 reporting 
concerns, 103 showed increases of October employment from September, 
77 showed decreases, and 13 showed no change from September. Employ- 
ment during the first 10 months of 1928 was 1% greater than during the 
same period of 1927. 

October manufacturing employment in Cleveland was 3% less than 
September and 18% greater than October 1927. Employment in the con- 
struction industry during October was 1% greater than September and 6% 
greater than October 1927. 

Columbus. 


Industrial employment in Columbus during October was 3% greater than 
September and 17% greater than October, 1927. This increase from 
September was shared by 26 of the 54 reporting oncrns, 25 showed decreases, 
and three showed no change from September. Average employment 
during the first 10 months of 1928 was 1% greater than during the same 
period of 1927. 

October manufacturing employment was 2% greater than September 
and 12% greater than October 1927. Employment in the construction 
greater than during September and 53% 


industry during October was 7% 
greater than October 1927. 
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Dayton. 

Industrial employment in Dayton during October was 6% less than 
during September and 6% greater than during October 1927. Of the 53 
reporting concerns, 32 shared in the decrease from September, 15 showed 
increases, and six showed no change from September. Employment dur- 
pry first ten months of 1928 was 4% less than during the same period 
o ° 

October manufacturing employment was 5% less than September and 
14% greater than October 1927. Construction employment during October 
was 10% less than September and 41% less than October 1927. 


Toledo. 

October industrial employment in Toledo was 2% greater than September 
and 11% greater than October 1927. This increase from September was 
shared by 27 of the 48 reporting concerns, 18 showed decreases, and 3 
showed no change from September. Average employment during the first 
ten months of 1928 was 5% greater than during the same period of 1927. 

Manufacturing employment in Toledo during October was 1% less than 
September and 8% greater than October 1927. October construction em- 
ployment was 15% greater than September and 29% greater than Oct. 1927. 


Youngstown. 

October industrial employment in Youngstown was 3% greater than 
September and 11% greater than October 1927. Of the 20 reporting con- 
cerns, 11 showed increases of October employment over September; 7 showed 
decreases, and 2 showed no change from September. Average employment 
during the first ten months of 1928 was 4% less than during the same 
period of 1927. 

October manufacturing employment was 2% greater than September 
and 6% greater than October 1927. Construction employment during 
October was 6% greater than September and 73% greater than Oct. 1927. 


Stark County. 


Industrial employment in Stark County during October was 3% greater 
than September and 29% greater than October 1927. Of the 43 reporting 
concerns, 19 showed increases of October employment over September, 
22 showed decreases, and 2 showed no change from September. Employ- 
ment during the first ten months of 1928 was 7% greater than during the 
same period of 1927. 

October manufacturing employment in Stark County was 6% greater 
than September and 24% greater than October 1927. Construction em- 
ployment during October was 13% less than September and 77% greater 
than October 1927. 








Business Conditions in Colorado and Rocky Moun- 
tain Region Reviewed by University of Denver. 


The following current statistical summary is furnished by 
the University of Denver in its October Business Review 
which it presents statistical indexes of business activity in 
Colorado and in eight States of the Rocky Mountain Region: 


No very pronounced change is apparent recently in the general level of 
business in this region or in the United States. It is possible to show statis- 
tistically that the leading lines of production are, for the most part, in- 
creasingly active and there is no strong evidence pointing toward a change 
for the worse during the final quarter of the year. In the mountain region 
bank clearings made a good showing during September. In addition to 
the cities shown in the table below, clearings in Great Falls, Helena, Boise, 
Phoenix, and El Paso ran substantially ahead of those of September 1927. 
Although clearings in mountain cities were particularly lower in September 
it is noteworthy that debits to individual accounts in these cities have 
more recently been registering a decrease from last year, and no such 
tendency is apparent in Rocky Mountain cities to the south. Both number 
and value of Denver building permits declined rather sharply in September. 
Colorado pig iron production remained about the same, and Coal pro- 
duction showed some increase, although remaining considerably below 
normal. Car loadings originated in Colorado in September were consid- 
erably below the figure for September 1927. Livestock was a notable ex- 
ception to the general tendency toward decrease loading of livestock being 
about 24% greater than last year. At the same time livestock prices in 
Denver were tending to decline. Car loadings originated in Utah were 
about 15% ahead of those in September 1927, with nearly all of the agri- 
cultural commodities and livestock showing marked increases. In Wyoming 
and Idaho, the only other mountain states, for which data upon car load- 
ings are available, September figures show little change from last year. 








Election Day Restricts Lumber Movement. 

Allowing for Election Day, the average daily demand for 
lumber during the week ended Nov. 10 was shown as slightly 
stronger than during the previous week. With nine fewer 
mills reporting, the decrease in orders was less than an 
average full day demand for the week before. Reports from 
855 softwood and hardwood mills to the National Lumber 
Manufacturers Association for the current period gave pro- 
duction as 389,633,000 feet; shipments 362,860,000 feet and 
new business 349,704,000 feet. The election suspension re- 
stricted production and shipments as well as orders in the 
softwood field. Hardwood orders, with fifteen fewer mulls 
reporting, and despite the holiday, showed a slight, but 
actual increase for the week. The West Coast Lumbermen’s 
Association reported for 234 identical mills production as 
195,101,601 feet, as compared with an average weekly 
operating capacity for three years of 242,434,315, and an 
average weekly production this year of 194,430,995. The 
Southern Pine Association for 144 mills reported production 
as 61,312,179 feet, which was 11,365,232 feet under the 
three-year average. The National Lumber Manufacturers 
Association further states: 


Unfilled Orders. 

The unfilled orders of 336 Southern Pine and West Coast mills at the 
end of last week amounted to 876,828,690 feet, as against 882,982,585 feet 
for 334 mills the previous week. The 144 identical Southern Pine mills 
in the group showed unfilled orders of 245,743,668 feet last week, as against 
254,199,098 feet for the week before. 


For the 192 West Coast mills the 





unfilled orders were 631,085,022 feet, as against 628,783,487 feet for 190 
mills a week earlier. 

Altogether the 541 reporting softwood mills had shipments 90% and orders 
87% of actual production. For the Southern Pine mills these percentages 
were respectively 101 and 89; and for the West Coast mills 86 and 89. 

Of the reporting mills, the 495 with an established normal production 
for the week of 375,876,000 feet, gave actual production 88%, shipments 
80% and orders 77 % thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the two weeks indicated: 





Preceding Week 1928. 
(Revtsed) . 














Past Week. 
Softwood, | Hardwood. Softwood. | Hardwood. 
Mills (or units)*._...........---- 541| 381 542| 396 
DE GodaicaScchosaneedern 336 ,017,000/ 53,616,000 |349,210,000'55,197,000 
TRE TS 303,701,000] 59,159,000 /350,582,000|64,493,000 
Orders (new business)_......._..- 292,982,000! 56 ,722,000!332,100,000!55,056 ,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 192 mills reporting for the week ended Nov. 10 totaled 
154,814,392 feet, of which 47 ,455,742 feet was for domestic cargo delivery, 
and 36,666,428 feet export. New business by rail amounted to 52,627,221 
feet. Shipments totaled 150,408,720, of which 51,687,940 feet moved 
coastwise and intercoastal, and 22,493,166 feet export. Rail shipments 
totaled 58,162,613 feet, and local deliveries 18,065,001 feet. Unshipped 
orders totaled 631,085,022 feet, of which domestic cargo orders totaled 
196,295,317 feet, foreign 291,869,453 feet and rail trade 142,920,252 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 144 
mills reporting, shipments were 0.74% above production and orders were 
11.47% below production and 12.12% below shipments. New business 
taken during the week amounted to 61,312,179 feet (previous week 79,- 
769,764); shipments 69,767 ,609 (previous week 85,379,220), and production 
69,255,902 feet (previous week 72,238,550). The normal production 
(three-year average) of these mills is 80,621,134 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 35 mills as 34,091,000 feet, as compared with a normal 
production for the week of 28,820,000. Thirty-four mills the previous 
week reported production as 32,078,000 feet. Shipments and new business 
showed some decrease last week. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 21 mills as 26,459,000 feet (64% of 
the total cut of the California pine region) as compared with a normal 
figure for the week of 23,982,000. Nineteen mills the week earlier reported 
production as 26,254,000 feet. Shipments were larger, new business 
showed slightly more than a 25% increase last week. 

The California Redwood Association of San Francisco, reports production 
from 14 mills as 7,573,000 feet, compared with a normal figure of 8,288,000. 
Thirteen mills the week before reported production as 6,258,000 feet. 
Shipments were about the same last week, with new business approximately 
90% larger. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 80 mills as 11,881,000 feet, against a normal production for the 
week of 16,320,000. Seventy-eight mills the preceding week reported 
production as 12,030,000 feet. Shipments and new business last week 
were about the same as for the week before. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 7,812,000 feet, as compared with a 
normal figure for the week of 7,898,000, and for the week earlier 8,767,000. 
There were notable reductions in shipments and new business last week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 46 mills 
as 4,578,000 feet, as compared with a normal production for the week of 
19,206,000. Forty-seven mills the week before reported production as 
4,864,000 feet. Shipments were about the same last week, with new 
business slightly less. 

Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 67 mills as 6,404,000 feet, sa 
compared with a normal figure for the week of 14,089,000. Seventy-four 
units the preceding week reported production as 6,176,000 feet. There 
was a nominal decrease in shipmerts last week, with a good gain in new 
business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 314 units as 47,212,000 feet, as against a normal pro- 
duction fer the week of 56,43,000. Three hundred and thirty-two 
units the previous week reported production as 49,021,000 feet. Shipments 
fell off to some extent last week, with new business about the same as 
that reported for the week earlier. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations follows: 


LUMBER MOVEMENT FOR 45 WEEKS AND FOR WEEK ENDED NOV. 10. 


























Normal 
Produc- Shtp- Produc- 
Assoctation. tton. ments. Orders. | tton for 
Week. 
Southern Pine, total 45 weeks-_--.-.---- 3,114,174! 3,395,133) 3,394,390 
Week ended Nov. 10, 144 mills....-- 69,256 69,758 61,312) 80,621 
West Coast Lumbermens, total 45 weeks_| 5,891,763) 6,069,985) 6,166,205 
Week ended Nov. 10, 192 mills_-.-.--- 174,367 150,409 154,814/209 947 
Western Pine Mfrs., total 45 weeks----- 1,293,282; 1,415,628] 1,429,567 
Week ended Nov. 10, 35 mills._..---- 34,091 29,9 26,040] 28,820 
Calif. White & Sugar Pine, total 45 weeks| 1,206,795) 1,230,463) 1,195,621 
Week ended Nov. 10, 21 mills....---- 26,459 23,482 24,311) 23,982 
California Redwood, total 45 weeks--.--- 354,600 341,709 348,24 
Week ended Nov. 10, 14 mills_._-...-- 7,573 5,4 7,753| 8,288 
North Carolina Pine, total 45 weeks. - - - 382,237 400,769 384,683 
Week ended Nov. 10, 80 mills__-..-.-- 11,881 11,249 9,872) 16,320 
Northern Pine Mfrs., total 45 weeks- - - - 422,128 404,338 386,088 
Week ended Nov. 10, 9 millis....----- 7,812 8,835 5,51 7,898 
Northern Hemlock & Hardwood (Soft- 
woods), total 45 weeks---..-.-..--..--- 229,079 203,127 187,674 
Week ended Nov. 10, 46 mills__..---- 4,578 4,562 3,368) 19,206 
Softwoods, total 45 weeks.....------ 12,894,058| 13,461,152/13,492,471 
Week ended Nov. 10, 541 mills..-.- 336,017; 303,701 292,982 
Northern Hemlock & Hardwood (Hard- 
woods), total 45 weeks-_-..-------.--- 385,936 360,334 350,544 
Week ended Nov. 10, 67 units...-.--..- 6,404 9,576 9,367) 14,089 
Hardwoods Mfrs. Inst., total 45 weeks__| 1,883,715) 2,040,667| 2,094,877 
Week ended Nov. 10, 314 units.._..- 47,212 49,583 47,355) 56,437 
Hardwood, total 45 weeks........--- 2,269,651) 2,401,001) 2,445,421 
Week ended Nov. 10, 381 units... 53,616 59,159 56,722' 70,526 
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West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 194 mills show that for the week ended Nov. 3 
1928, orders were 4.58% under production, while shipments 
were 5.09% below output. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
169 mills report for week ending Nov. 3 1928. 
(All mills reporting production, orders and shipments.) 


Productton. Orders. Shipments. 
183,597,265 feet 175,190,154 feet 174,263,480 feet 
100% 4.58% under production 5.09% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (234 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 

Actual Production Average Weekly Average Weekly x Weekly 
Week Enaed Production 44 Weeks Production Operating 
Nov. 3 1928. Ended Nov. 3 1928. During 1927. Capactty. 
203,770,920 feet 194,481,851 feet 193,740,697 feet 242,510,827 feet 

x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operating 
hours per week. 


WEEKLY COMPARISON FOR 190 IDENTICAL MILLS—1928. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 





Week Ended— Noo. 3. Od. 27. Od. 20. Oct. 13. 
Production (feet) ....c-cecce- 181,402,512 187,420,793 188,318,666 186,424,252 
Orders (feet) .......- .--172,465,183 168,424,515 154,526,365 156,747,524 

REG CIGUS) oo sncccsessscccs 63,542,883 60,371,687 64,141,159 65,453,696 

Domestic cargo (feet)-...--- 48,274,856 45,115,958 46,033,496 40,296,994 

Pee rer 46,170,951 51,868,303 33,352,659 32,695,126 

LOGE (8008) wcccssace ecce-- 14,476,493 11,068,567 10,999,051 18,301,708 
GURDON (1008) «oon cw ceccsn 172,570,743 165,174,004 159,850,887 161,513,465 

BGA (FNC0) 60a scnsecnnssen 63,689,347 68,660,693 69,168,985 70,826,597 

Domestic cargo (feet)....-- 60,487,881 652,765,772 47,769,715 49,473,566 

WURUES GION) cadscsnnnnescs 33,917,022 32,678,972 31,913,136 22,911,594 

SAUER (SEE) 6 onc ncwosvcases 14,476,493 11,068,567 10,999,051 18,301,708 
Unfilled Orders (feet) -.-.----- 628,783,487 634,636,181 639,280,779 644,758,083 

DUE KOO 6b descsweanusas 148,972,026 149,563,452 163,716,103 170,843,306 

Domestic cargo (feet)...-.-- 200,108,299 210,545,481 221,088,575 229,662,922 

EEDOE (OG8) oc cecscccceccas 279,703,162 274,527,248 254,476,101 244,251,855 


100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Average 44 Average 44 
Week Ended Weeks Ended Weeks Ended 
Noo. 3 '28. Nov.3'28. Nov. 5 '27. 
i --107,178,532 102,612,040 98,686,326 
ORES (HIE bende ecdccntnsssessensutones 108,743,502 107,615,802 100,318,523 
GRIPIDOREE (TEE) «0 oo wc cnccssssccssecssooes 99,957,509 107,586,508 98,501,759 








New Automobile Models and Price Changes. 


The Chevrolet Motor Co., a division of the General 
Motors Corp., is introducing a new line of six eylinder 
passenger cars to replace the present four cylinder line. 
Factory prices of the new six and the old four are as follows: 


Siz. Four. 
CO ove Weert Seote take eee eee kee eee $595 $585 
CRE ccalecnda denn cubentienceepokaSeesneueeurane 595 595 
AREER SS Rey eel ia a AS Se Se 675 675 
rs NI ale ls cna sw ccs nies ew ad ae a ee 695 695 
CNS SOON aca ott cewek aoc d on eaoaeae 725 715 
DE bea bh cena ide eke eee ene kee 525 495 
EES aie cn ws cod ocd nota ien ee Eee eee eae tens 525 495 


The convertible landau is a new body type supplanting the imperial 
landau. The top rear quarter may be entirely folded down. The phaeton 
in the new line takes the place of the old touring model and many improve- 
ments have been made on the roadster. 


The Reo Motor Car Co. announces that a new model at a 
price below that for the Flying Cloud line and intended 
to supplement, but not replace the Flying Cloud wil! be 
offered in the near future. Public announcement is expected 
around the middle of December, but the new model is already 
in process of going into production, according to a dispatch 
from Chicago. 

Price reductions ranging between $150 and $250 were 
recently announced on a limited number of Dodge Victory 
and Standard Six lines by Bishop, McCormick & Bishop of 
New York City. The reduced prices follow: 


New Victory Siz— New Price. Saving. 
New New 

New Victory Sizx— Price. Saving. New Stand. Siz— Price. Saving. 
Sport roadster _____ $995 $250 Deluxe sedan____ $795 $175 
Four-pass. coupe__ 945 225 Sed. (cloth-leather) 765 165 
Sport sedan_-_-_____ 1,045 200 @Comg6. occ. cco 725 150 
De luxe sedan__-___ 945 225 Cabriolet. ........ 775 170 
Sed. (cloth-leather) 895 200 Sport cabriolet__._.. 795 175 
Cee. oc) ee sk 845 200 


All prices are f.o.b. Detroit. 


A number of dealers this week announced reductions in the 
price of Pontiac Sixes, as follows: 


Old New Old New 
Price. Price. Price. Price. 
Two-door sedan___ $745 $595 Cabriolet... --.. $785 $645 
Cn oe a Ske 745 595 Four-doorsedan__. 825 675 
Sport roadster - - __- 745 595 Sportlandausedan. 875 725 
Preston. .2.-<. 4s. 148 625 


All prices f.o.b. Pontiac, plus delivery charges. 

The Chandler-Cleveland Motors Corp. announces the 
following new models: The new Six, 65, in the following 
types, a four-door sedan at $895, and a coupe at $875; the 
New Royal Eight, 75, two-door sedan at $1,295 and four- 
door sedan at $1,385; a new Big Six at $1,525, and a new 
Royal Eight, 85, at $1,795, all prices f.o.b. Detroit. 


Proposed Amendments to Constitution of New York 
Cotton Exchange Approved By Members. 

Members of the New York Cotton Exchange at a meet- 
ing on Noy. 14 decided to have a ballot taken on the pro- 
posed amendments to the by-laws and rules providing for 
limitation of interest in contracts, a control committee 
and deliveries at five southern points as well as at New 
York. The deciding ballot was taken on Nov. 16, a two 
thirds vote in favor of the amendments being necessary 
to secure their adoption. Regarding the approval of the 
change by the members, the “Wall Street Journal” of yes- 
terday (Nov. 16) said: 

3y a vote of 260 to 45, much more than the two-thirds majority re- 
quired, members of the New York Cotton Exchange adopted an amendment 
to the by-laws providing for cotton deliveries at five points in the South, 
in addition to New York, in fulfillment of futures contracts. Time for 
amendment to go into effect will be designated by a committee. Number 
of delivery points may be increased or decreased on proper notice by the 
committee. The amendment provides also for limitation of interest in 
eontracts, and for formation of a control committee. 

President Gardiner H. Miller presided at the meeting 
on Nov. 14 which was held in the Board of Governors’ 
room of the Exchange after the close of the market. The 
meeting was well attended and the three proposals were 
briefly discussed before the question was put to decide 
whether the members wished a deciding ballot to be taken. 
The vote was 203 in favor to 20 opposed. At the balloting 
Nov. 16 the three proposed amendments were voted upon 
as a single unit, as recommended by the Committee of 
Fifteen from whose report to the Board the amendments 
were drawn up. At the conclusion of the Nov. 14 meeting 
a vote of thanks was unanimously extended to the Com- 
mittee of Fifteen, of which John H. McFadden, Jr., Vice- 
President of the Exchange, is Chairman, for the work 
done by the committee in bringing forward a plan which 
so highly commended itself to the membership at large. 
In its report the Committee of Fifteen said “it is our 
opinion that the success of our recommendations depends 
upon the entire plan being adopted as a unit.” 

An item regarding the proposed amendments appeared 
in our issue of Nov. 3, page 2489. The New York ‘Times” 
in its issue of Nov. 13 stated that the regulations, the most 
drastic ever proposed by the New York Cotton Exchange, 
were proposed to meet the criticism of methods of trad- 
ing in cotton here which were made by legislators in Wash- 
ington early this year. The proposals, in large part, said 
the “Times,” approximate measures embodied in bills pro- 
posed at the last session of Congress. 

The “Times” account added: 

Under the proposals, the Control Committee will be able to limit 
definitely the number of contracts either for purchase or sale held by 
member brokers in any given month or position. This will prevent a 
recurrence of the situation caused by the large amounts of cotton held by a 
few interests early this year which were made a subject of investigation 
in Washington. However, bona fide hedge transactions against actual or 
existent cotton will not be affected by the limitations. This means that 
farmers and manufacturers may freely use the Exchange to any extent 
that they may find necessary to protect themselves against future fluctua- 
tions of price in the sale or purchase of the staple. 

The Control Committee will have wide powers and in effect will hold 
the position which the United States Government might have held had 
suggested legislation become a law. 

If the Exchange adopts the measure providing for Southern delivery 
of cotton, it will have executed an about-face. Southern delivery has come 
up for consideration at various times but always has failed of approval. 
Meanwhile, to facilitate New York delivery, the Exchange leased a large 
tidewater terminal near Bayonne, N. J. It was once objected that the 
provision of Southern delivery would aid certain interests with many 
'bpranches in the South and adversely affect houses without such wide- 
spread representation. 

Both the New Orleans and Chicago cotton markets provide for South- 
ern delivery. Under the proposala of the New York Cotton Exchange 
there would be about five Southern delivery points, and their actual 
number would be subject to increase or decrease by the appropriate com- 
mittee. Cotton would sell at these places at 35 points under the New 
York price, thus giving effect to freight costs from Southern to Northern 
points. 








Motion Picture of Trading on New York Cotton 
Exchange. 


Members of the New York Cotton Exchange on Noy. 17 
saw themselves as others see them, when the first motior 
pictures ever taken of actual trading around the “ring” were 
exhibited in the board room of the Exchange after the close 
of the market. The various scenes were filmed on Oct. 8, 
a Government report day. One view showed the call being 
made from the rostrum with the brokers crowded five deep 
around the ring, offering and bidding the different months 
traded in. Another showed the blackboards where prices 


were marked up as soon as transactions were made at the 





: “ring,” 


A view, taken from the skylight directly over the 
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“ring” showed pages and messengers were dashing to and 


from the crowd of brokers. 


in news reels throughout the country. 








Transactions 


The pictures will be exhibited 


in Grain Futures During October on 


Chicago Board of Trade and Other Markets. 
Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of October, together with monthly 


totals for all ‘‘contract markets,’’ 


as reported by the Grain 


Futures Administration of the United States Department of 
Agriculture, were made public Nov. 5 by the Grain Exchange 
For the month of October 1928 the 


Supervisor at Chicago. 


total transactions at a 


ll 


markets 


reached 1,494,030,000 


bushels, compared with 1,641,821,000 bushels in the same 


month last year. 


On the Chicago Board of Trade the trans- 


actions in October this year amounted to 1,227,868,000 
bushels, against 1,367,126,000 bushels in October last year. 
Below we give the details for October—the figures represent- 
ing sales only, there being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 





| Wheat. 


























| 
| | 
Date—October 1928. Corn. | Oats. | Rye. |Barley.| Flar.| Total. 
|| EL OI ae er 28,424) 15,970 GOB EIT) 2cc| <oun] 47070 
- Eee eae | 34,151] 14,366) 811] 1,972] -...| ....] 51,300 
twits stvtveusnwanwe 26,918) 20,632) 1,241 2,915) | ee, 51,706 
ikawisuetcsabsncawe 24,363) 28,450) 2,568! 3,291) -..-| -.--| 58,672 
Dipti cawede chews 27,460 30,950) 2,138; 3,020) ---- oe 63,568 
_ Ee eae |; 31,846; 16,690; 2,305) 2,050) -.--| ---- 52,891 
7 ED kudnas cecueus | | 
Diiciadsvktuecesacowe | 32,288) 18,401; 2,397) 3,015) -.--| -.-- 56,101 
_ ee ee 25,092! 11,635 1,383) OU fe 39,774 
ee | 41,403) 25,005) 1,350) 2,335)  ....| -... 70,093 
) eo | 22,729) 12,720) 1,089} 2,449) -...| -...| 38,987 
7 ee | | 
eee “ee 12,264; 1,779] 1,668] ....| .... 32,352 
eee | | 
Deeb akin e eines wwian | 30,499) 17,598 La BiEOh «sed] scan 52,136 
a or | 24,445) 16,839 Oo ee aa: ee 43,849 
aii nephitate inindemniianins | 19,662| 13,019] 1,975] 1,163| -22-| =227| 35,819 
re rere | 17,486} 21,280) 1,370)  anael oce0 41,026 
ee eee | 16,592} 25,375) 1,499) Ce, «ances soon 44,357 
—_ Ee, 34,271; 10,512 814| CO wienl sand 46,417 
i ere | | 
OE eee | 32,013) 15,367) 1,059; 1,383) ----| -.-- 49,822 
__ eer | 27,000) 10,414 1,136] 2,280) nics} seca 40,664 
A eee | 27,597) 18,493) Gon. See «cecal asee 48,038 
pa keke nea nwa 10,868 15,713) 670) ME (Gatat keasd 27,756 
TE ee ee | 24,905) 11,240 Coe 1) ceuct -aoue 38,222 
| 54,767; 13,279 Oe 24208) asco] ssss| TORTI 
i eer | | | | 
[EE SS 33,222) 14,962 841] 1,588} ....]  ....| 50,613 
Mans 6 ccsncuacacnacant BBjaee 10ers 497 Tt aenal oe 39,981 
. re | 21,131! 14,074 802 SO sce) canal 36,568 
Chicago Board of Trade 714,916 435,720) 33,955) 43,277)  -__- .---|1,227,868 
Chicago Open Board_---| 31,257) 13,127 135 et aswel, nae 44,543 
Minneapolis C. of C_---| 84,305 se tholc 5,333, 3,434! 6,841) 4,598 104,501 
Kansas City Bd. of Trade 32,301) 15,155 oe Te nial sete ies 47,456 
Duluth Board of Trade -- | *48,970 es iy 0s sel 6,737 280 6,041 62,028 
St. Louis Merch. Exch-- 1,454 897 bene cach weasel anes 2,351 
Milwaukee C. of C__-_-_-- 2,070 2,064 355 Bee: (easel “gwak 4,880 
Seattle Grain Exchange_- 395 sates ae esa Samed. eee 395 
Los Angeles Grain Exch_- wats amiaeth paca sae Bh . xewe 8 
San Francisco C. of C__- ssiteGeks te nme aes Real <aenwh (Rese (we tae 
Total all markets - - --_|915,668 466,963 39.778, 53,853, 7,129 10,639 1,494,030 
Total all markets Oct. '27 917,444 587,388 72,234 47,174 3,810 13,771 1,641,821 


Total Chic. Board Oct.'27 722,415 549,944 60,538 34,229 








* Durum wheat with the exception of 185 wheat. 


~~~ 1,867,126 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR OCTOBER 1928 (BUSHELS). 


(Short side of contracts only, there being an equal volume open on the long side.) 





October 1928— | Wheat. 





SES eee 
. a a 113,566 ,COO 
) SES eR ES /113,329,000 
Qi cee ania cucmecic {113,225,000 
| eRe }112.793,000 
aa |112,230,000 

+ Ggnday.......-. | 
pee oo toe aa sa] tat 000 
eS FE 
| Ree ap ae 1117,215,000 
ee hy 
12 Holiday_.--.---- 
et eae |118,062,000 
14 Sunday --_--.-.-.-} 
| Serer i ae ee, 
er ee 122,672,000 
ee 122,874,000 
| Lae eee 1122,945,000 
| 2s Re 
See eee |127,957,000| 


fe ae | 
22 128,558,000 
, es eee 15129 056000) 


Corn. 


}4111 214000 270,155,000 


71,476,000 
74,076,000 
75,370,000 
76,031,000 


76,073,000 


77,127,000! 


76,111,006 
77,961,000 
78,413,000 


78,643,000 


78,872,0C0 
79,328,000 
80,069,000 
82,670,000 
$3,080,000 
83,547,000 


84,682,000! 


85,519,000 


Oats. 
28,502,000 
28,651,000 
28,631,000 
28,460,000 

a2%,179,C00 
28,262,000 


28,422,000 
28,412,000 
28,664,000 
28,679,600 


29,086,000 


29,485,000 
29 577 ,00C 
29,788 ,000 
29,8°4,000 
530,125,000 
30,081,009 


30,023,000 
29,760,000 





5,000 
6,000 

,7 92,0006 
1,146,000 
10,793,000 
10,530,0C0 


1,55 
1,51 
i 


1 
] 
1 
1 


a10,213,000 
10,316,000 
11,030,000 
11,582,000 


11,934,000 


12,433,000! 
612,735,000) 


12,678,000 
12,586,000 
12,572,000 
12,551,000 


12,482,000 
12,536,000 


Total, 


4221 ,426,000 
225,209,000 
227,788,000 
228,201,000 
227,796,000 
227,095,000 


228,381,000 
227,969,000 
234,870,006 
235,573,000 


237,725,000 


243,965,000 
244,312,000 
245,409,000 
248,095,000 
249 964,000 
254,136,000 


255,745,000 


a 87,296,000 29,865,009) 12,453,000) 256,875,000 
, ee |127,075,000| 89,117,060; 29,929,000) 12,224,000) 258,345,000 
. See |127,745,000| 89,456,000) 30,001,000) 11,985,000) 5259,187,000 
Ot ws abcess has nie |124,608,000| 90,331,000) 29,849,000 12,090,000) 256,878,000 
28 Sunday - -------| | 

7 124,885,000} 91,067,000 29,961,000) 11,959,000) 257,872,000 
EE 124,716,000) 91,303,000, 29,899,000 11,899,000) 257,817,000 
| a re 124,752,000) 092,463,000 29,978,000) 11,931,000) 259,124,000 

Average— | 

October 1928-_-..---} 120,644,000; 81,548,000 29,314,000 11,826,000, 243,332,000 
October 9127...... 90,071,060 68,679,000 36,353,000 10,038,000) 205,141,000 
September 1928----|114,061,000| 77,168,000 29,562,000 10,431,000) 231,222,000 
August 1928. .---/111,279,C00| 79.207,C00 26,765,000 9,005,000) 226,256,000 
Ce 90,257,000) 78,156,000) 23,824,000 10,381,000) 202,618,000 
ee TERE. ow nccas | 92,547,000) 83,174,000 23,901,000 10,249,000, 209,871,000 
ee ae 104,123,000 82,361,000 30,890,000 7,763,000 225,137,000 
Ee BGR. co cncas 105,609,000 91,532,060 34,559,000 8,551,000) 240,251,000 
March 1928... ...| 88,281,000) 98,849,000 33,671,000 8,355,000) 229,156,000 
February 1928._-_-- | 86,679,000 98,133,000 37,221,000 9,580,000 231,613,000 
January 1928____-- | 81,733,000) 83,525,0C0, 36,132,000, 9,882,000 211,272,CCO 
December 1927_-.-| 75,934,000 75,150,000 34,430,000 9,746,000 195,260,000 
November 1927_-_--! 91,183,000 77,134,000 35.026.000 10,768,000 214.711,000 





a@Low. bd High. 





Secretary Jardine Urges Farmers Not to Rush Corn 
Crop to Market—Looks For Increased Export 
Demands. 


Farmers who have corn to sell this year should be en- 
couraged by the recent improvements in market prospects 
for the new crop, according to a statement issued Nov. 3 
by Secretary of Agriculture Jardine. He also says: 

The downward revision in the estimate of the Rumanian crop indicates 
that the corn crop of Europe this year will be about 23% less than it was last 
year. This, together with comparatively high prices for Argentine corn, 
should increase export demand for our corn, at least until the new 
Argentine crop is available. There was a very small carryover of old corn 
in the United States this year and the new crop is estimated to be less than 
5% greater than last year’s. Total suppiies of corn available this year are 
estimated to be about 2, 967 million bushels as compared with 2,909 million 
last year. Although the domestic situation as regards the size of the corn 
crop, the stocks of old corn, and the corn hog cycle is very much the same 
as in 1925, it should be borne in mind that we havea very different foreign 
situation and that cattle are now much higher than they were three years 
ago. These indicate that corn prices should not,fall as low this year as they 
did in 1925-26. If farmers will refrain from rushing the new crop to market 
and will adjust their feeding to produce slightly heavier cattle and hogs, 
the market should be well maintained and improvement is likely before the 
end of the season. 








Census Report on Cotton Consumed in October. 


Under date of Nov. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of October 1928 and 1927. Cotton consumed 
amounted to 618,788 bales of lint and 76,093 bales of linters, 
compared with 613,520 bales of lint and 75,330 bales of 
linters in October 1927, and 492,221 bales of lint and 68,562 
bales of linters in September 1928. It will be seen that 
there is an increase over October 1927 in, the total lint and 
linters combined of 16,031 bales, or 2.3%. The following 
is the statement complete: 


OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-Ilb. bales.) 






































| 
Cotton Consumed Cotton on Hand 
During Oct. 31— Cotton 
——— Spindles 
Three In Con- ;|In Publiaq Active 
Year Months | suming Storage During 
Ending Estab- and at October 
Oct. Oct. 31 | tshments.|Comp’ ses. 
(Bales.)| (Bales.) | (Bales.) | (Bales.) | (Number.) 
Wnited States. ......-.5% {| 1928/618,788) 1,637,738! 1,194,961) 4,635,981/30,315,086 
| 1927 613,520) 1,875,824] 1,323,703/5,419, 193|32,535,200 
Cotton-growing States-_---{|1928/474,2671,259,180| 905,910)4,554,750) 17,827,738 
{| 1927 449,29711,376,205| 969,856/5,132,526/17,771,338 
New England States------ {}1928]121,412| 317,017) 252,414 64,212/11,204,956 
\11927|135,711) 414,222) 298,105 74,121/13,276,956 
All other States......-.--- {11928} 23,109 61,541 36,637 17,019| 1,282,392 
\|1927| 28,512 85,397 55,742| 212,546] 1,486,906 
Include@ Abowe— | ++ .f ....f . ff .. 25 awwcen 
Egyptian cotton...------ f 1928) 19,592 54,324 39,253 pee 
{}1927| 19,413 61,677 46,075 et | 
Other foreign cotton------ (11928! 6,718 18,589] 26,811 eS 
\}1927| 6.875] 21,003] 22,377} 7,905] - = 
American-Egyptian cotton {| 1928 1,325) 3,181 2,708 6,467 eo 
\|192 1,197 3,386 2,506 6,178 gs Fy 
Not Included Above— H ] 
DS cae anes mand {11928] 76,093) 212,820) 109,047 3 | 
{119271 75.330! 231.905! 144.319! 46.633 $ 








Imports of Foreign Cotton ¢500-ld. Bales). 





October. 3 Mos. Ended Oct. 31. 


























Country of Production. = - —— We 
1928. | 1927. 1928. 1927. 
DENCE. ccssknnsechenna dawn eeaueaam 13,620 46,613) 48,384 
| Rt ee ee eae 787 4,149 9,072 
RS eS ara in ead ia a a ee me ae ale 2,826 7,307 5,676 
BN nwiblenn wmadmcmewman a 176 4,844 231 
WIRED SEE occ mccansecwucnnneme 1,736 8,794 11,576 
DE ttt beacaodaswaatonwaaae 90 19 684 
: | SS ee snes 19,235 71,726 75,623 
Exports of Domestic Cotton and Linters 
(Running Bales— See Note for Linters) . 














October. 13 Mos. Ended Oct. 31. 
Country to Which Exported. | 

1928 1927. 1928. | 1927. 
TI MIMO ccc cece cesct scan 284,461 162,255 407,199; 270,692 
PYAR. «oc ce ccesccsonncccssceseces 119,780 164,906) 233,336 290,525 
EEE OPE OE OE ECE OE OTC CE TI 84,384 73,557) 179,453 121,390 
NS EE EEE TET CTT Te et 347 ,943 378,828) 638,235 702,965 
er nn. . Gacsacuaneaakanemaes 106,099 93,772) 324,480 306,332 
De ee for ee ee 236,739 197,906} 410,577 289,473 
MOS ss Scbcccesknernknnawedass 61,296 41,794) 110,002 73,848 
WE, cov eeden aed sewenceeneens 1,240,702 1,113,018 2,303,282! 2,055,225 











Note.—Linters exported, not included above, were 11,264 bales during October in 
1928 and 13,491 bales in 1927; 22,742 bales ior the 3 months ending Oct. 31 in 192§ 
and 42,636 bales in 1927. The distribution for October 1928 follows: United 
Kingdom, 426; Netherlands, 490; France, 3,128; Germany, 4,544; Belgium, 631; 
Italy, 204; Spain, 400; Canada, 1,432; Mexico, 2; Newfoundland, 7. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,370,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1928 was approximately 25,285,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 165,000,000. 
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Cottonseed Oil Production During October. 

On Nov. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of October 1928 and 
1927: 


























COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 

|Recetred at Milis.* Crushed On Hand a Miills 
lp Aug. 1 to Oct. 31. | Aug. 1 to Oct. 31. Oct. 31. 
State _— _— 

1928. ; 1927. | 1928. ; 1927. | 1928. , 1927. 
BI ccnnsewenne 114,254] 188,243] 72,110] 117,475 42,257/ 71,551 
I ones 22,206] 15,815] 17,200| 13,684] 5,108, 2,304 
Arkanses..........- 187,969] 152'516| 114,266] 104/878] 73,936) 49.319 
California..........- 36,050, 15,106| 16,680] 12,183] 19,608 5,692 
Georsia........-.-.- 169,402| 257:118| 120;582| 183:802| 49/294) 75,698 
Louisiana. .........- 132;109| 109,174] 68,331| 67,590| 63,895, 52,212 
Mississippi. ....-...- 352,004| 325,769] 164,536 188,086] 191,557| 150,354 
North Carolina_-__-- 121,267) 118,529) 59,582 69,877, 61:827| 49,406 
Oklahoma.........- 192'656| 169.368} 90,946! 94'251| 1021036) 96.673 
South Carolina....- 80,747| 101,578} 52,997| 72,632) 27,915 30,261 
Tennessee. _.-.------ 115,296} 106,274; 69,981 68,824 48,184) 38,566 
ears cccak 1,007,921} 985,743] 535,485| 596,560| 485,230| 423,114 
All other...........- 26,251] 27,974, 14,923] 18,744] 11,328) 9.255 











United States ----- 2,558,312 2,573,207 1,397,709 1,608,586 1,182,175 1,054,405 


*Includes seed destroyed at mils but not 21,972 tons and 89,784 tons on hand Aug. 
1, nor 19,517 tons and 19,575 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 























On Hand Produced Shipped Out On Hand 

Item Aug. 1. Aug.1-0ct.31.| Aug.1-Ocd.31. Oct. 31. 
CPERE Gas saese 1928-29] *20,350,682| 427,829,833) 361,487,468] *123,167,045 
(pounds) --.-.-- 1927-28 16,296,641] 494,084,111] 401,247,786] 143,788,642 
Refined oil_.---- 1928-29) a335,993,223) y285,821,683} -..-...- a220,448,612 
(pounds) -_----- 1927-28} 378,612,700) 327,735,245)  -._..--- 310,567 ,084 
Cake and meal_ - -|1928-29 32,648 625,633 534,085 124,196 
= 1927-28 63,632 716,977 601,151 179,458 
ae 1928-29 29,291 384,053 290,748 122,596 
CC ere 1927-28 168,045 458,111 377,934 248,222 
ee 1928-29 43,994 282,776 179,362 147,408 
(running bales)|1927-28 46,177 284,050 191,643 138,584 
Hull fiber_-----_- 1928-29 2,775 13,580 13,343 3,012 
(500-Ib. bales) _|1927-28 21,930 15,790 15,598 22,122 

Grabbots, motes, 

Sa 1928-29 1,903 9,825 4,493 7,235 
(500-Ib. bales) _11927-28 1,842 9,529 4,726 6,645 











* Includes 3,093,476 and 9,828,971 pounds held by refining and manufacturing 
establishments and 3,290,652 and 33,029,155 pounds in transit to refiners and 
eonsumers Aug. | 1928 and October 31, 1928 respectively. 

a Includes 7,594,021 and 3,303,000 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 10,166,451 and 7,488,709 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1928 and October 31, 1928 respectively. 

y Produced from 310,197,882 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDED 


SEPT. 30. 
Item— 1928. 1927. 
er, MO gianiaiccecine coon sadcse awe bane sale 1,609,620 1,902,600 
re ee See eer a ee eee 1,699,952 1,573,734 
In I Us sn asin ni dS Wp Door Smee in dis Sa 22,957 41,428 
BEGG, DUE DN. oa nc nncndedanbacchabebenanaacuw 1,478 29,145 








Spring Opening of Rugs and Other Floor Coverings— 
Quotations Show Little Change as Buyers Throng 


the Market. 

Practically every jobbing and retail buyer of floor coverings 
of any importance in the United States was in the New York 
market on Nov. 12 to attend the first general spring opening 
of these lines that has been held by the industry in several 
years. The “Times,” in observing this in its issue of Nov. 13 
also had the following to say regarding the opening: 

They found two things. The first of these was the greatest number of 
really new offerings in weaves and patterns in a decade. The second was 
the greatest price stabilization the trade has seen in the last five years. 

Not only were revisions from the fall levels relatively unimportant in 
the new lists, but, in the judgment of some of the best posted buyers in 
the courtry, the general variance of prices in the lists of the principal 
producers of carpets and rugs does not exceed one-half of 1%. Asummary 
of the changes shows that except where it was necessary to bring a certain 
brand and type of rug into line with competing merchandise, the price 
revisions were small. 

On a quantity basis, prices on the lowest grade of axministers in the 
leading lines were said to show an average drop of about 50 cents on the 
9 by 12 foot size. Other grades of axministers were practically unchanged. 
In the Wiltons about the only thing that really stood out was the advancing 
of a well-known brand $7.50 on the 9 by 12 foot size in the manufacturers’ 
retail list. 

Issue Prices on Zone Basis. 

An interesting point was that two members of the so-called big four 
in the carpet and rug field issued price lists on a zone basis. These give 
the wholesalers in the various zones the laid-down cost of the merchandise 
to them. In effect, this method of quoting gives the wholesalers tentative 
resale prices. 

The outstanding feature in the new weaves was the stress laid on domes- 
tic Oriental types. which promise to play a larger part in the rug business 
of the future than anything that has been introduced in many years. In 
patterns, the thing that stood out was the evident aim of the manufacturers 
to match up designs in rugs and carpets with those in draperies, wall papers 
and other furnishings, and even with furniture. 

In the new price list of the Bigelow-Hartford Carpet Co. the only change 
made in rugs was a reduction of $2 in the retail list of 9 by 12 Marmon 
Axminsters. Carpet prices were not revised. Outstanding in the design 
offerings of the company were novel French and Spanish patterns, an un- 
usual brocade effect, and an ancient Polish motif. These were worked 
out in taupe, green, henna, egg plant, rose. peace, ivory, tan and black. 
Modernistic and primitive designs in small rugs also were offered, the latter 
in Peruvian and Indian motifs. Hooked rugs featuring geometric patterns 
and other modernized effects were also offered, as were special rugs in 
bright colors for use in breakfast nooks and sun parlors. The company’s 
carpet designs were based principally on conservative modernistic and 
naturalistic flora] effects. 





The new season’s prices of the Mohawk Carpet Mills show some down- 
ward revisions, none of which run into a very high percentage. They 
are quoted on a zone basis, and the f. 0. b. mill figure on 9 by 12 sizes 
of some of the leading brands run this way: Mohawk seamless axminster, 
$33.80; Norwood velvet. $25.55; Imperial Karnaj seamless worsted wilton, 
$91.05, and Akbar seamless wool wilton, $55.80. A new washed seamless 
rug in Persian designs was offered under the name of Kamaran by this 
concern at $131.60 in the 9 by 12 size. A novelty line of small oval rugs 
for nursery use. designed by Tony Sarg, was also shown. 

Smith Ofiering Through Sloan. 

Offerings of the Alexander Smith & Sons Carpet Co. lines of tapestry, 
velvet and axminster rugs and carpets were made through the wholesale 
department of W. & J. Sloane, as were the Barrymore seamless wilton lines 
and the products of C. H. Masland & Co. Prices on them, which were 
zoned, were generally in line with competing merchandise. The following 
prices on the 9 by 12 sizes give an indication of the new Smith quotations: 
Carlton special axminster, $29.50; Yonkers axminster, $34.65; Smith 
axminster, $40.65; Meadowbrook worsted, $47.05; Manor tapestry, $16; 
Palisade velvet, $26.65, and Colonial velvet, $32. 

All of the foregoing prices apply only to Zone 1, as do these quotations on 
9 by 12 rugs of the Barrymore concern’ Barrymore seamless wilton, $100.85; 
Washington worsted wilton. $74.25, and Malabar seamless wilton, $56.50. 
Many new patterns in Oriental, modernistic and other popular design 
motifs were offered through the Sloane firm in all-over and open-ground 
effects. 

A new rug called Persharack was offered by Stephen Sanford Sons, Inc., 
in eleven designs. The 9 by 12 size of this rug was priced to retail at about 
$85. The Beauvais grade of axminsters was priced by this firm to bring 
around $50 at retail for the 9 by 12. Sanford prices were unchanged 
throughout. The outstanding feature o1 the offerings of the M. J. Whittall 
Associates was the advancing of the retail list price of Angle-Persian seamed 
wiltons to $150 for the 9 by 12 size, against $142.50 in the Fall list. A new 
9 by 12 Anglo-Persian seamless wilton was priced at $167.50. It is also 
offered in two Jarger sizes. 

Prices were also announced yesterday by the leading linoieum and felt- 
base manufacturers, among them the W. & J. Sloane Manufacturing Co., 
the G. W. Blabon Co., the Armstrong Cork Co., and the Congoleum-Nairn 
Co. All lines but printed linoleums were advanced about 4% over the 
corresponding Fall prices. Several printed linoleums were cut about 
744%. A number of novelties were offered, among them «wo by the Arm- 
strong Cork Co. which simulated a garden path paved with pieces of slate 
and a Colonial board flooring effect. 








Germany Continues until Dec. 31 Restrictions on 
Barley Imports from United States. 

From Associated Press advices from Berlin it is learned 
that the restriction on the importation of barley from Amer- 
ica was extended Nov. 14 to Dee. 31 by joint decree of the 
Ministers of Finance and Food. The restriction, it is 
stated, was to expire on Noy. 16. It was imposed in Septem- 
ber, when a malady affected hogs after they had eaten the 
barley. Stations for examining the barley have been in- 
stalled at Kiel, Wesermuende and Muenster. The station at 
Bremerhaven has been ¢clcsed. 








Volume of Trading in Silk Futures on National Raw 
Silk Exchange from Opening of Exchange, Sept. 11, 
to Oct. 31—New Tables Added to Daily Market 
Report. 

Trading in silk futures on the National Raw Silk Ex- 
change totalled 18,900 bales with an approximate value of 
$13,000,000, from Sept. 11, when the Exchange opened, to 
Oct. 31, it was announced Nov. 2 by Secretary A. H. Korn- 
dorfer. The volume during October was 2390 bales, com- 
pared with 1390 during the seventeen days of trading in 
September. An item regarding the first week’s operation of 
the Exchange appeared in our issue of Sept. 22, page 1589. 

The Board of Governors of the Exchange has granted 
corporation privileges to the following companies under the 
rules of the Exchange: Schwarzenbach Huber Co., Oscar 
Heineman Corp., Stehli Silks Corp., Post & Sheldon Corp., 
Real Silk Hosiery Mills and D. I. & C. H. Stern, Inc. 

Members of the Exchange voted on Nov. 14 to amend the 
by-laws so as to fix the twenty-second day of each month 
for the regular meeting of the Adjustment Committee. The 
committee has heretofore met on the last Monday of the 
month. The new date of meeting will enable the committee 
to publish its report prior to the first notice day for delivery 
in the following month. 

The Exchange voted on amends, Section 37 of the by-laws, 
by striking out the seventh and eight lines of the first para- 
graph, reading: “A regular monthly meeting of the Com- 
mittee shall be held on the last Monday of each month,” 
and substituting therefor the following: 

“A regular monthly meeting of the Committee shall be 
held on the 22nd day of each month. If the 22nd day in any 
month shall fall upon a holiday or Saturday, the meeting 
shall, in that month, be held on the next succeeding busi- 
ness day.” 

The daily market report of the National Raw Silk Ex- 
change on Oct. 31 added five new tables to its report cover- 
ing: 


(1) A ten-day comparison of spot and futures prices of Yokohama. 


(2) The total of sales and settlements in the Yokohama spot market for 
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the current month to date, with comparisons extending back several 


months. (3) High, low and closing prices in the New York spot mar- 
ket. (4) Both spot and future yen exchange in New York. (5) Com- 


position of the certificated stock in the warehouse of the United States 
Testing Company. 


Jesse L. Livermore was on Oct. 30 elected a member of 
the National Raw Silk Exchange. At the same time the 
Board of Governors also elected to membership the follow- 


ing: 
Edwin H. Muir, of John Muir & Co.; Perry E. Moore, of Robert 
Moore & Co.; Georges Blum, of Paris; Arthur O. Lowry, of A. J. Buston & 


Co., Liverpool, England, and Risahuro Nakamura, Japan Cotton Trading 
Co., of Osaka, Japan. 


The National Raw Silk Exchange has issued a book, de- 
scriptive of the silk industry and the relation of the Ex- 
change to it. The book, which was written by Julius B. 
Baer, counsel for the Exchange, contains chapters on the 
tradition and culture of silk, reeling, the commerce of silk, 
the economic services of a futures exchange, hedging, price 
hazards, etc. Copies of the book will be distributed to 
banks, chambers of commerce, colleges, etc. The chapter 
devoted to price hazards in silk, says in part: 

Price fluctuations in silk during. past years have been great, and the 
risk of loss from sudden changes is ever present. The owner of unhedged 
raw silk is exposed to the risk of loss over a period of possibly many 
months. The hazards which he faces are entirely beyond his control. 
Such factors as weather conditions in Japan, diseases of the silk worm, 
the number of cards available for hatching, economic influences 


affecting the financial condition of the silk worm raiser, political dis- 
turbances, all influence directly the course of silk prices. 


ror 
eggs 





Petroleum and Its Products—Heavy Drilling on at 
Seminole. 

Steady to firm markets for erude oil prevailed this week, 
with the industry still looking for further price advances 
on light oil, both in the Mid-continent and some of the 
Eastern fields which have not yet advanced in line with 
the recent increases on Pennsylvania grades. While pro- 
duction showed a slight decline for the week ended Nov. 10, 
it is obvious that an early gain in light oil production is in 
sight. With removal of the ban on drilling Nov. 14, 92 
wells started drilling in the Maud and Mission pools in the 
Seminole area. The Oklahoma Corporation Commission 
has approved a plan allowing one well for each 20-acre 
tract, and two to each 40-acre tract. That a considerable 
increase in production may be expected in this area is 
indicated by the fact that two wells which the Gypsy Oil Co. 
was recently permitted to complete have been flowing at 
the rate of 10,000 barrels a day. Among the companies 
prominent in the drilling campaign are Amerada, Sinclair, 
Independent, Twin States Oil and Gypsy Oil Co. 

Reports from Tulsa indicate that refiners in the Mid- 
continent area are further reducing their runs, in conse- 
quence of a heavy accumulation of gasoline from October 
operations. This fact, together with the expected increase 
in output of the Seminole area, was expected by some to 
make unlikely an increase in posted prices in the Mid- 
continent fields, although majority opinion seems to incline 
to the belief that a mark-up may be looked for on high 
gravity crude by the end of the year. 

A heavy drilling program continues under way in Cali- 
fornia. It is not expected that increased output from the 
drilling operations now getting under way in California 
and Oklahoma will become apparent in the production 
eolumn before January or February. 

Venezuela crude production was reported by O’Shaugh- 
nessy’s South American Oil Reports at 10,519,588 barrels 
for October, a daily average of 339,342 barrels, against 
6,023,704 barrels, a daliy average of 194,313 barrels, in 
October last year. 

Prices are: 


Pennsylvania- - --- $3.60! Bradford_______-- OA Ot TG is os $1.55 
CS ee pe 1.60| Wyoming, 37 deg. 1.41 
Cabell. .....-.--- : 45 | Indians... ...... - 1.37 | Plymouth-------- 1.28 
Wortham, 40 deg- 1.56) Princeton -...---- 1.55 | Wooster......... UB vi 
Rock Creek ------ ee ee SS eee 2.00' Gulf Coastal ‘‘A’’. 1.20 
Smackover, 24 deg. "90 Corsicana, heavy. 1.00 Panhandle, 44deg_ 1.36 
po OS See 3.25| Eureka_______-_- 3.40 
Oklahoma, Kansas and Texas— 
ee ee aes as es ce ap ono as ae Eb eo a eae $1.49 
SY eee ee wy Re ee ere 1.33 
POS a eR ae 1.48 
Louisiana and Arkansas— See ee 1.25 
ee es 1-16 TN er 1.00 
0 0 rr 1.75 
Spindletop, 35 deg. and up---- 1 37 | 


A chronological summary of the week’s price changes 
follows: 


Nov. 10.—U. 8S. Motor gasoline at Chicago Ke. lower at 9% to 9c. 
per gallon. 
Nov. 10.—Pennsylvania refiners reduced neutral lubricating oils Mc. 


per gallon. 
Nov. 12.—Atlantic Refining Co. reduced gasoline 1c. a gallon in Pennsyl- | 
vania and Delaware to 16c. tank wagon and 18c. service station. 





Nov. 13.—Standard Oil Co. of Ohio announced a new schedule of prices 
for gasoline, effective Nov. 15, by which no discounts will be given on 
coupon books or at service stations. Dealers will be allowed a discount 
of 3c. a gallon from tank wagons, with other customers given 1c. a gallon off. 


Nov. 13.—U. 8S. Motor gasoline at Chicago ec. lower at 9 to 9c. 
per gallon. 


Nov. 13.—Pennsylvania refiners reduced motor gasoline Kc. per gallon. 

Nov. 14.—Standard Oil Co. of New Jersey announced, effective Nov. 21, 
that it will discontinue giving discounts from its tank wagon price through- 
out its terrirory. A true tank wagon price of 15c. per gallon will be es- 
tablished, plus the tax in each State. The serviee station price will be 
3c. a gallon above the tank wagon schedule. 

Nov. 16.—Standard Oil Co. of Ohio, effective Nov. 17, will reduce 
kerosene 2c. a gallon in Ohio to 12c. tank wagon and 14c. service station. 

GASOLINE LOWER IN MID-CONTINENT—TANK WAGON 

MARKETS REVISED. 

Gasoline prices again went lower in the Mid-continent 
this week, under heavy offerings. The weakness is con- 
fined to U. S. Motor gasoline and motor fuel of lower 
gravity, high gravity stocks being firm on heavy export 
buying. Some of the smaller refiners are quoting U. S. 
Motor gasoline as low as 834c. a gallon, although the larger 
interests continue to quote 9c. It is reported that stocks 
of gasoline in the Mid-continent Nov. 1 approximated 
2,150,000 gallons, a gain of 250,000 barrels for the month. 
As a result of this development, refiners are further cur- 
tailing their runs. 

Eastern refiners are still holding tank car gasoline at 
lle. a gallon at principal points, although there were reports 
in the market of business done at 1% to Ye. under this 
figure. Demand is holding up fairly well. 

The chief development in the East was the announcement 
by Standard Oil Co. of New Jersey of the elimination of 
all special discounts in its territory, establishment of a 
true tank wagon schedule, and maintenance of retail prices 
at a fixed margin over this quotation. This action is 
expected to lead the way for similar readjustments by other 
companies. 

Kerosene has been moving in good volume this week, 
and was steady. Fuel oil was firm, with continued heavy 
consumption of furnace oil a factor. Pennsylvania refiners 
advanced lubricating oil, and paraffin wax is also in strong 


position. Gas oil gallonage was large and the market 
holds firm. 
. Gasoline (U. S. Motor) 
we oe mf | Portsmouth... .... ARE TIRE... ccccccccsn EE 
Os casacnnwne 12 Jacksonville. ....-.- one ae 
Rs siesnune 11% | *Oklahoma _...-.-- .08 % | New Orleans-...--.. 11K 
Boston (delivered).. .13 Providence (deliv.). .1234 |} Houston... .....-.- 10% 
CO ae skS a 09 California__....... .08% 
| eT | Marcus Hook....-.- i *North Texas-.-...-.. 08% 
Philadelphia... maa i 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally ic. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9%. 


Gasoline (Service Station). 


ME VOR ce nccewcen -20 Richmond......... 25 Charlotte... -...... .24 
| ee -20 San Francisco-..--- «21 Charieston.......- .24 
eS ee -24 WH acsnaones .24 CUNEO. cxscwnnnee mt 9 
Ss: triers cs adinicaia-- 25i #Parkersburg...---- .21 New Orleans-_--.-.-- 19% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


Kerosene. 


pS gk. GO) CHISGSEO . nccconssce ri Philadelphia (deliv.) . 
New York (deliv.)_. .10] Philadelphia -...-.. . 09 ORIGROMS,.. .ccacaoe 
Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally lc. a gal'on above the refinery quotation. 
Bunker Fuel Oil. 
TOW TORK... 2c ccccca 1.05 oe F New Orleans-_-..-.- -95 
eee e Charleston... ..<s-0- .90 Calsernit. < ecnsa=% .85 


Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 








Gas and Diesel Oil. 


Cat Oh, ie TE. ccaccasenccce .05% | Diesel oil, New York..-...--------- 2.00 
Note.—The above prices are f.o.b. refineries. 
Export Quotations 
Gasoline, Navy, New York cases. .2640| Kerosene, s. w., New York, cases_- .1765 
Mh: ct cuwnknn niente ek 10% W. W., New York, cases-_-.-.-.-- .1890 
Tank Wagon Prices. 
Gasoline, New York__..-----..-- .18 |Kerosene, w. w., New York..-.--- -15 





Crude Oil aided in the United States Shows Small 
Change. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Nov. 10 1928 was 2,497,000 
barrels, as compared with 2,497,150 barrels for the pre- 
ceding week, a decrease of 150 barrels. Compared with 
the output of 2,469,500 barrels per day for the week ended 
Nov. 12 1927, the current figure shows an increase of 27,5 
barrels daily. The daily average production east of Cali- 
fornia for the week ended Nov. 10 1928 was 1,858,000 
barrels, as compared with 1,866,150 barrels the previous 
week, a decrease of 8,150 barrels. The following are esti- 


| mates of daily average gross production (in barrels) by 


districts for the periods shown below: 
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DAILY AVERAGE PRODUCTION. 


Weeks Ended— Nov. 10°28. Nov. 3’28. Oct. 27 '28. Nov. 12°27. 
CRBs 6a 6 cetccccssaccsuns 721,100 725,450 738,050 768,950 
GREED. secsensencossecessnsese 96,700 96,950 97,200 107 ,800 
PARRORE TOMB coc ccasasccecs 65,050 68,200 68,650 84,550 
FOOTE BENDs ckbesseccccewenen 87,700 88,600 90,100 78,300 
West Central Texas........-.-- 55,250 55,400 55,150 58,800 
Wee FON. srs od cccccccesasce 328,900 329,250 335,650 219,250 
East Central Texas. .........-.- 21,300 21,600 22,200 28,650 
SD Recs owe csccnesce 26,550 26,850 26,600 26,050 
pe OE, eee 39,400 38.150 38,550 50,050 
BIR 6 6 6 bn set cccwsccences 83,200 83,300 83,250 99,150 
COREL TORRB . cic nccncconssens 117,250 115,600 113,150 123,150 
Coastal Louisiana. ............ 20,750 21,250 19,500 16,050 
TL eee an dnenesaceness 111,000 113,000 115,000 15,000 
Wy sai ctccsen en eeessewe 61,150 61,300 63,900 50,950 
PEPE dv sccceeccsssseneson 11,750 11,800 12,350 13,700 
COMTERD. 2cccccceswscccssscce 7,350 6,950 7,300 6,450 
Yo ee 3,600 2,500 1,900 2,150 
eo MPT TTT ee 639,000 631,000 635,200 620,500 

Total... .- eenesscesecesece 2,497,000 2,497,150 2,523,700 2,469,500 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, North. West Central, West. 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Nov. 10 1928 was 1,525,150 barrels, as compared with 1,533,750 
barrels for the preceding week, a decrease of 8.600 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,470,600 barrels, as compared with 1,479,050 barrels. a decrease of 8,450 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, follow (figures in barrels 
of 42 gallons): 


Week Ended— | —Week Ended 


Oklahoma 





Nov. 10 Norv. 3.| North Louisiana— Nov. 10 Nor. 3. 
Tonkawa_. ----- 11,900 11,950} Haynesville__-_-_-—_- 5,800 5,800 
Burbank . , ‘ - 25,900 26,650) Urantia............-. 6,400 6,150 
Bristow Slick -_ __ - 20,600 20,650) 
Cromwell ____- _-. 8,800 8,850} Arkansas— 
Seminole - -- 42,700 43,300 | Smackover, light------- 7,250 7,250 
| NESE are 50,100 50,400 | Smackover, heavy___-_-_- 54,550 54,700 
ee, aaa 10,800 10,950} Champagnolle_________ 11,900 11,950 
Little River __ .----115,250 120,500 
PI nc tn teeccene 78,600 76,900 Coastal Teras— 
9S Se 127,050 125,100) West Columbia_______- 7,850 8,050 
Tod 23,500 23,350) Pierce Junction--—-_-_-_-_-_~- 11,000 11,400 
Panhandle Tezas ae 11,950 12,000 
Hutchinson County___- 30,100 30,600|Spindletop__..._._____ 39,600 39,300 
Carson County_______-_ 6,000 6,350 
Gray County ___. . 27,000 28,850 Coastal Loutstana— 
Wheeler County. _____- 700 Pa rr 4,400 4,300 
North Tezras— East Hackberry - -- - ---- 4,100 3,300 
WINS gcc ccdceccsn 31,400 31,950! Sweet Lake___________-_ 1,950 2,300 
Archer County __ _- - 19,500 19,600) Sulphur Dome________- 3,000 3,600 
West Central Teras— - Wyoming— 
Shackelford County - 10,500 10,600} Salt Creek__..__-_-_-- 37,150 36,950 
Brown County________. 10,700 10,800 Montana— 
West Tezas— ee 8,300 8,300 
Reagan County _-._____- 17,300 17,400| California— 
Howard County - --- __- 29,600 31,800| Santa Fe Springs- - ----- 50,000 41,500 
Peers County.________- 72,550 71,100| Long Beach_-__---.---- 187,500 189,000 
Crane & Upton Counties 53,400 54,000! Huntington Beach- - - -- 51,500 50,500 
Winkler County______- 145,700 144,300} Torrance____.___._---- 16,000 16,000 
East Central Teras— | Dominguez........--.-- 10,000 10,000 
Corsicana Powell_____-- 9,700 9.700 | Rosecrameg...........+- 5,000 5,000 
Nigger Creek_________- 700 700 | Inglewood__.......---- 28,000 28,000 
Southwest Teras— | Midway-Sunset - - - _- - - - 74,000 74,000 
Se 13,300 13,400) Ventura Ave__________- 52,000 52,500 
Laredo District. _____-- 8,850 9,000! Seal Beach__________-- 25,500 25,500 








Shipments of Slab Zinc in October Exceeds Output— 
Stocks Decrease. 


According to the American Zine Institute, Ine., production 
during the month of October amounted to 50,259 short 
tons of slab zinc, compared with 49,361 tons in the preceding 
month and 50,185 tons in October 1927. Shipments last 
month totaled 52,106 short tons, of which 50,126 tons went 
to domestic consumers and 1,980 tons were exported. In 
the month of September 1928 there were shipped a total of 
45,862 tons and in October last year 48,239 tons. Stocks 
of slab zine at Oct. 31 amounted to 46,068 short tons, a 
decrease of 1,847 tons as compared with Sept. 30 1928 and 
9,845 tons more than at Oct. 31 1927. The Institute has 
also released the following figures: 

Metal sold, net yet delivered, at the end of October 1928 totaled 19,522 
tons; total retort capacity at Oct. 31 amounted to 116,126 tons; the num- 
ber of idle reterts available within 60 days, 50,300; the average number 


of retorts operating during October, 63,103; the number of retorts oper- 
ating at the end of the month, 59,832. The monthly statistics are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 














Pro- Domestic Total Stocks at 

Month of— duction, Shipments. Erports. Shipments. End.of M. 
1928—October ___.__- 50,259 50,126 1,980 52,106 46,068 
September _____ 49.361 44.103 1.759 45,862 47.915 
August....---- 52.157 47.050 2'901 49/951 44/416 
OE incico pec 0.890 49'510 3,638 53.148 42.210 
eae 50,825 49:780 1/802 51,582 44'468 
May __-_...... 53.422 49°81 3,138 52.956 45,225 
a 53.493 46.517 3.746 50,263 44'759 
March_______- 55,881 51,856 3,786 55,642 41.529 
February .__._- 50,042 46.754 4.134 50,888 41.290 
January_..-_-- 52.414 45.771 5.231 51,002 42'163 
Total 10 mos. 1928__518,744 481,285 32,115 513,400 __.... 
1927—Deeember-__-- 52,347 46,483 4,433 50,916 40,751 
November. .__- 49.217 44°374 1.746 46,120 39,320 
October____--- 50,185 46.602 1.637 48,239 36,223 
September .___- 47.735 44'038 4007 48.045 34.277 
August....-_-- 49,012 49.739 4.009 53,748 34.587 
Be itis oadaick 47,627 43.359 4803 56,162 39.329 
aeneipiephaneee 49.718 43.122 4,784 47.907 43.858 
ROP RAN 51,296 45.560 4.898 50,458 42'046 
P(e 51,626 44/821 1,876 46.697 41.208 
March._..__-- 56,546 48,107 5.098 53,205 36.279 
February _----- 51,341 43.555 4.760 48,315 32.938 
January._.---- 56,898 45,884 2/989 48,873 29,912 
Total in 1927___-._- 613,548 549,644 45,040 594,684  .__. 








Stocks of Refined Copper Smaller—Production and 
Shipments Establish New High Record. 

According to figures compiled by the American Bureau 

of Metal Statistics, stocks of refined copper in the hands of 





North and South American refiners and producers on Nov. 1 
amounted to 45,648 short tons, as compared with 51,812 
tons on Oct. 1, a reduction of 6,164 tons and a new low. 
Blister stocks Nov. 1 totaled 257,604 tons, compared with 
255,727 Oct. 1, an increase of 1,877 tons. Total copper to 
blister stage and beyond above ground, including metal in 
process and transit Nov. 1, came to 303,252 tons, compared 
with 307,539 tons on Oct. 1, according to the ‘‘Wall Street 
Journal,’’ which further states: 

Copper stocks in official warehouses in Great Britain on Nov. 1 came to 
9,629 tons, of which 1,983 tons were refined and 7,646 were in other forms. 
These figures compare, respectively, with 9,603 tons, 1,624 and 7,979, tons 
on Oct. 1. 

Stocks of copper at Havre on Nov. 1 came to 2,898 tons, compared with 

2.613 tons Oct. 1. Stocks in Japan Oct. 1, last date available, were 3,034 
tons compared with 3,172 tons Sept. 1. 

Shipments of copper by North and South American producers and refiners 
in October were 155,363 tons, compared with 139,999 tons in September 
and 143,638 tons in August, previous high, breaking the record by 11,725 
tons, or 8%. Domestic shipments in October came to 100,371 tons, com- 
pared with 88,707 tons in September, the previous high, an increase of 
11,664 tons, and breaking the record by 13%. Foreign shipments in October 
came to 54,992 tons, compared with 51,292 tons in September. 

Production of refined copper in October came to 149,199 tons a daily 
average of 4,813 tons, a new record, compared with 137,018 tons in Septem- 
ber a daily average of 4,567 tons, and with 143,560 tons in August, a daily 
average of 4,631 tons, the previous record. 

Production of copper by United States mines in October came to 85,801 
tons compared with 77,085 in September, being a new record for United 
States mines. Blister production of North America in October came to 
110,618 tons, another record, compared with 95,102 tons in September, 
while blister production of South America, including refined output of 
Chile and Braden companies, was 33,643 tons compared with 31,697 tons 
in September, another record. 

The following table gives in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South America refiners and producers, together with stocks of copper 
in Great Britain and at Havre: 








Productiton— April May. June. July. Aug. Sept. Oct. 
Mines, United States... 69,721 73,729 73,224 73,426 76,952 77,085 85,801 
Blister, No. America... 90,564 94,796 97,528 98,109 98,376 95,102 110,618 
Blister, So. America x__ 26,228 28,334 30,620 52,014 30,674 31,697 33,643 

Stocks(End of Pertod)— 

No. and So. America: 
Blister (including “in 
i Sf Pere 235,392 241,755 251,694 257,673 254,433 255,727 257,604 

ey 72,893 66,288 58,809 54,871 54,793 51,812 45,648 

TOM: nscntcasas .---308,285 308,043 310,503 312,544 309,226 307,339 303,252 
Great Britain y° 

ae 1,988 1,795 1,046 2,318 2,243 1,624 1,983 

Other 10fMs... «2 24<-+ 8,007 8,035 7,866 7,894 7,726 7,979 7,646 

cc err 9,995 9,830 8,912 10,212 9,969 9,603 9,629 
a 3,162 2,404 1,332 2,542 2,836 2,612 2,898 
Pe 1,599 2,208 1,934 2,715 3,172 3,034 zZ 

x Includes refined copper production by Chile and Braden companies. y Official 


warehouses only. z Not yet available. 
The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 









































Productton. Shtpments. 
| Datly | Er- Domes- 
Primary. feree. | Total. Rate. | port.a | tic. Total. 
1928. | | 

er 116,245, 6,478! 122,723) 3,959) 56,721) 64,824) 121,545 
Ue a 117,788} 7,060) 124,848) 4,305) 60,603) 73,789) 134,392 
[a 123,162) 5,810) 128,972) 4,160) 55,970! 72,642) 128,612 
CC 7 ee 117,088} 5,736) 122,824) 4,094) 64,989) 72,234) 137,223 
122,738} 6,498) 129,236| 4,169) 56,738) 79,103) 135,841 
a 125,076) 5,948) 131,024 4,367) 57,067 | 81,436) 138,503 
ener 127,718) 7,374 135,092! 4,358) 56,785) 82,245) 139,030 
MI as ts eves se 137,574; 5,986) 43,560} 4,631) 60,240) 83,398) 143,638 
September. -_-_----- 130, 897 | 6,121} 137,018] 4,567) 51,292] 88 .707| 139,999 
oo 143, = 5, 575) 149, 199] 4,813) 54,992/100, 371) 155,363 

Total, 1926... 1,261,910) 62, 586) i 1,324, 496 <snnd 575, 397) 798, 749) 1,374,146 

1927. | | | | 
Ce 128,736, 4,374) 133,110) 4,294) 48,130) 76, 499) 124,629 
FODCUary .. 2 cccncan- 119,528; 3,145) 122.673) 4,381) 43,690) 67,564| 111,254 
WE suacacackas 123,885) 3.090} 126,975) 4,096) 49,767) 79,537| 129,304 
BED checutsedseue 121,610| 4,186) 125,796) 4,193) 55,636) 73,976; 129,612 
J a 121,889) 3,692) 125,581| 4, 051) 46,979) 69.779) 116,758 
Us itd ocancanons 108,911! 4,322) 113,233 3.774 61,487) 63,465) 124,952 
GE akawascaccnna 113,849} 4,284) 118,133) 3,811) 48, 140) 61,965; 110,105 
pO 114,142) 5,644) 119,786) 3,864) 58, 784) 71,736; 130,520 
September.-.....--. 114,465 4.635| 119,100) 3,970) 54 ,.683| 71,578| 126,261 
a 118,965) 5,962) 124,927; 4,030; 58, 919) 68,619) 127,538 
November. -...---- BEY. 152) 7,117) 118, 269) 3,942| 52, 013) 59,264) 111.279 
December -.-.---- 121, noni 7,240} 128, 923) 4,159) 63. 637| 60,063) 124,499 
| 

Total 1027 .....- 1,418, 815| 57, 691) 1,476, 506, 4, 045) 641, 865) 824,844 1,466. 709 
| re 1,186,624) 27, 261) 1,163, 885. 3, isa 421, 872) 735, 521| 1,157,393 
er 1,267,810) 32,522/1,300,332) 3, 553/ 566,395 753, 389) 1. 319,783 
Mc cicasaansuwe 1,299,832) 52,477|1,352, 309) 3,705 584,553/831, ‘17111, 415,724 
_ aS 1,383,604 56, 850 1,440,454' 3,946 525,861 902,174 1.428.035 





a Beginning 1926, includes shipments from Trail refinery in British Columbia. 
The following table shows output in short tons ef mines in the United 
States for the past six months: 





M'thly May June July Aug. Sept. Od. 

Av.’27. 1928. 1928. 1928. 1928. 1928. 1928. 
Porphyry mines-_-_.---.-- 28,605 30,289 31,383 31,310 33,201 33,992 38.740 
er 7,447 8.199 6,978 7,067 7,307 6,847 8,221 
Wee MN, 6 occcsacsun 29,467 -31,641 31,293 31,249 32,539 32.748 34,640 
CUSIOE OFOE. ....2cccuc 3,646 3.600 3,570 3,800 3,905 3,498 x4,200 
Total crude produc’n.69,165 73,729 73,224 73,426 76,952 77,065 85,801 


«x Partly estimated. 








Production and Shipments of Portland Cement in 
October Higher Than Last Year—Stocks Lower. 
The Portland cement industry in October 1928, produced 
17,533,000 barrels, shipped 19,836,000 barrels from the mills, 
and had in stock at the end of the month 14,495,000 barrels, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. The production of Portland cement in 


October 1928, showed and increase of 2.1% and shipments 
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an increase of 9.6%, as compared with October 1927. 
Portland cement stocks at the mills were 10.3% higher than 
a year ago. The total production from January to October 
1928, inclusive, amounts to 148,569,000 barrels, compared 
with 145,460,000 barrels in the same period of 1927, and the 
total shipments from January to October 1928, inclusive, 
amount to 156,120,000 barrels, compared with 153,103,000 
barrels in the same period of 1927. 

In the following statement of relation of production to capacity the total 
output of finished cement is compared with the estimated capacity of 159 
plants at the close of October 1928, and of 154 plants at the close of October 
ei RELATION OF PRODUCTION TO CAPACITY. 





| Oct. 1928. | Oct. 1927. | Sept. 1928,| Aug. 1928.) July 1928. 








Bee COR a nacandsce 























87.1% 87.4% | 91.7% | 93.1% 87.0% 

The 12 months ended 73.8% 73.6% 73.7% 73.5% 73.7% 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 

CEMENT BY DISTRICTS, IN OCTOBER 1927 AND 1928. (IN BBLS.) 
Production. Shipments. Stock End of Month. 

Dtstria 
1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N 

J. & Md-_--.-| 3,799,000) 3,743,000} 3,924,000) 4,753,000) 3,389,000) 3,976,000 
N. Y. & Me.b | 1,143,000) 1,204,000) 1,171,000) 1,375,000} 1,142,000) 1,102,000 
Ohio, West Pa 

& W. Va-_---| 1,746,000) 2,120,000} 1,964,000! 2,294,000) 1,513,000) 1,985,000 
een ie 1,557,000| 1,550,000} 1,560,000) 1,673,000} 1,077,000 757 000 
Wis., bp eee. 

& Kentucky | 2,280,000| 2,238,000} 2,579,000} 2,646,000 885 000 876 000 
Va.,Tenn.,Ala., 

Ga.,Fla.&La.|} 1,567,000) 1,561,000} 1,505,000) 1,576,000} 1,178,000} 1,619,000 
East., Mo., Ia., 

Minn.&S.D. | 1,572,000} 1,599,000} 1,811,000} 1,705,000 991 000; 1,466,000 
West.Mo.,Neb., 

Kan. & Okla | 1,109,000) 1,190,000) 1,208,000} 1,361,000) 1,213,000 992 000 
‘Ts 6 an an tnp 532,000 17,000 35,000 52,000 70,000 346,000 
Colo., Mont. & 

i 187,000 199,000 258,000 282,000 313,000 304,000 
California --—-_- 1,388,000} 1,177,000} 1,268,000) 1,257,000 824,CCC 687,000 
Oregon & Wash. 294,000 335,000 322,000 62,000 346,000 385,000 

17,174,000! 17,533,000 18_105,000'19,836,000'13,141,000' 14,495,000 

















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 






































Productton. Shipments. Stocks at End of Month 
Month. 
1927. 1928. 1927. 1928. 1927. 1928. 

Jan_...|} 8,258,000} 9,768,000} 5,968,000) 6,541,000) 22,914,000} 25,116,000 
Feb_.-..| 7,377,000! 8,797,000; 6,731,000} 6,563,000} 23,563,000| 27,349,000 
March__| 11,450,000) 10,223,000} 11,100,000; 10,135,000) 23,922,000] 27,445,000 
April_..| 14,048,000} 13,468,000} 14,350,000) 13,307,000) 23,654,000) 27,627,000 
May -.--} 16,701,000} 17,280,000} 16,865,000| 18,986,000) 23,503,000] 25,984,000 
June.-.-.| 17,224,000! 17,469,000) 19,761,000) 18,421,000} 20,972,000) 25,029,000 
July...-| 17,408,000} 17,445,000) 18,984,000] 19,901,000] 19,397,000) 22,580,000 
Aug..--} 18,315,000| 18,730,000} 21,411,000} 21,970,000) 16,292,000|a19,374,000 
Sept.___| 17,505,000] 17,856,000, 19,828,000'a20,460,000; 13,996,000|/a16,799,000 
Oct... -| 17,174,000) 17,533,000; 18,105,000) 19,836,000; 13,141,000 14,495 
MOG wicat T4409 BOO) casscccs RF Bee eee EX aoe 
pbeal SAO vsetnosee BO ee SR BES CE ccuucsne 
Total_i171,908,000! -.__._-- OM eae ae meee 

a Revised. b Maine began producing April, 1928, and shipping May, 1928. 





The statistics above presented are compiled from reports for October from 
all manufacturing plants except two for which estimates have been included 
in lieu of actual returns. 








Fair Copper Sales at Steady Prices—January Needs of 
Consumers Mostly Covered. 

Demand for non-ferrous metals was in average volume 
in the past week with prices generally steady. In copper 
the situation underwent little change, ‘“‘Engineering and 
Mining Journal’ reports, with the metal obtainable from 
all sellers at 16 cents, delivered in the Connecticut Valley, 
and 16% cents in the Middle West. The report goes on to 
say: 

It is thought that most of the January requirements in copperjhave been, 
purchased, and also about a third of the February needs of consumers. 
About 60% of the week’s business was for February shipment, 30% for 
January and 10% for December. 

The foreign call for copper has been quiet so far this month at the un- 
changed level of 16% cents, c.i.f. basis. A good amount of November 
remains to be bought for foreign account, though the strike in Germany 
may have a slightly adverse effect on consumption. 

Continued weakness in the London price of spot lead culminated in a re- 
duction of the contract price here, the revised quotation being 6.35 cents. 
New York. Business was moderate and virtually all of the sales were for 
prompt or nearby delivery. 

Zinc sold in good tonnage for the fourth successive week at unchanged 
prices. The galvanizing business is more active. 

Tin prices have been firm, advancing about 4% cents per pound during 
the week. Consumer business has been about normal. 








World Stocks of Slab Zinc Decline—Total on Nov. 1 
Estimated at 67,200 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zinc Institute, Inc., estimates world stocks of 
slab zine Nov. 1 at 67,200 metric tons of 2,204.6 pounds each, 
compared with 68,300 tons on Oct. 1, a decrease of 1,100 
tons. The following table gives in metric tons Mr. Sharpe’s 
estimate of zinc stocks in the various countries: 





Nov.1'28. Oct.1'28. Sept.1'28. July 1°28. Jan.1’28. Jan.1'27. 

United States...---- 41,800 43,500 40,300 40,300 37,000 19,800 
3 OE 4,300 4,200 4,000 4,500 2,400 3,200 
BEE. a at ceccane 4,200 4,000 x3,800 4,000 2,800 2,400 
Germany and Poland. 5,500 4,600 5,800 3,800 6,100 9,500 
a 6,200 6,000 5,600 5,200 4,200 4,000 
Great Britain...-...- 700 1,400 1,100 1,300 1,100 1,000 
a 800 800 800 800 600 500 
pO ES Spee y3,700 3,800 3,700 4,300 1,900 3,200 
eee 67,200 68,300 65,100 64,200 56,100 43,600 


y Including 700 tons in France. 





Mr. Sharpe, in reviewing world conditions of zinc Nov. 
17, says in part: 

World production for 1928 is shaping for a total of 1,390,000 metric 
tons, which is substantially ahead of the 1927 output of 1,329,000 tons. 
What a different story we should have to tell today had there been 
the same voluntary curtailment in the production of zinc as has been 
practised in the case of lead. While zinc will show an inerease of 61,000 
metric tons this year, the output of lead will in our estimation register 
a decrease of 64,000 tons. The result is that the lead industry has 
just reached that point when a steady improvement in the statistical 
position can be expected, whereas the zinc industry is still suffering 
from slight over-production coupled with the fear that output will expand 
next year to a further extent beyond consumptive needs. 

How moderate the producers need have curtailed zine production this 
year is apparent from a glance at world stocks. These in 10 months 
have only grown by approximately 14,000 tons, which in turn proves that 
the bulk of the enhanced production has passed readily into consump- 
tion. Had, therefore, producers agreed among themselves to voluntarily 
‘cut’? output to the trifling extent of 5,000 tons a month, the statistical 
situation at the present time would have been strong in the extreme and 
the market would not have remained in the doldrums, 

With various new works operating, approaching completion, and 
planned, it is more necessary than ever for the producers of the world 
to get together for the purpose of bringing about rectification. That 
surely ought to present no insuperable difficulty today, having regard to 
the fact that the European smeiters are members of a cartel and can 
thus talk with one voice with the American Zinc Institute as representa- 
tive of the smelting interests in North America, 

At time of writing hopes are centered upon an understanding being 
reached at the next conference in Brussels, whereby American interests 
will agree in principle to a revised proposal to be submitted to them 
and thus permit of the present European zine cartel being converted 
into a powerful organization of worldwide scope. Given such an out- 
come, zinc would enter upon a new era with results perhaps in time as happy 
as in the 1928 history of copper. 

Belgium has taken the leading part in this new zinc organization, 
and German smelters have now fallen into line in approving the steps 
taken by the Belgians for widening the scope of the cartel by inclusion 
of Australian, Canadian and United States interests. The Belgian zine 
industry has perhaps more to gain than the German or the French in- 
dustry, where the entire domestic production is fabricated locally. In 
Britain, also, the combined output of the home smelters is required for 
domestic consumption; indeed, the annual production of 55,000 metric 
tons is but a small proportion of the zinc consumed in Great Britain. 
But, as we have emphasized on so many occasions, the zine smelting in- 
dustry in England is unlikely to ever grow into anything worth while, 


and will need some kind of protection even to be maintained at its 
present level after June 1930, when the arrangement whereby it is 
provided by H. M. Board of Trade with Australian concentrates on 


ultra-favorable terms expires. 

To yield a reasonable return upon the capital employed, a higher sell- 
ing price is as necessary to the majority of producers in the United 
States as elsewhere; thus, the sooner the world situation is regulated 
and established on such a footing that production is strictly limited to 
consumptive needs the better for everyone concerned. The accomplishment 
of that end requires such a slight trimming of output, if carried out 
nationally, as to create a minimum of embarrassment if there be unanimity 
on the question. In such discussions the principal bone of contention will 
be the increasing production of high grade zinc. 








Unfilled Orders of United States Steel Corporation 
Again Show Increase. 

The United States Steel Corp. in its usual monthly report 
released last Saturday (Nov. 10) placed unfilled tonnage on 
books of the subsidiary corporations as of Oct. 31 1928 at 
3,751,030 tons, an increase of 52,662 tons compared with 
the previous month. Unfilled orders on books as of Oct. 31 
1927 aggregated 3,241,040 tons and on Oct. 31 1926 were 
3,683,661 tons. A comparison of the amounts back to 
1923 is shown below. Figures for earlier dates may be 


obtained from our issue of April 17 1926, page 2126. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month 1928. 1927. 1926. 1925. 1924. 1923. 
January ..-..- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .... 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
Maree. ...... 4.335.206 3,653,140 4,379,935 4,863,564 4,782,807 7,403.332 
aS 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 7,288,509 
a 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
i ae 3,637,009 3,053,246 3,478,642 3,710,458 6.3,262, 261 
ee 3,570,927 3,142,014 3,602,522 3,539,467 3,187.072 5,910,763 
AMO once 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 6,414, 
September... 3,698,368 3.148,113 3,593,509 3,717,297 3,473,780 5,035,750 
October... ---- 3,751,030 3.341.040 3,683,661 4,109,183 3,525,270 4,672, 
OS eee 3,454,444 3,807,447 4,581,780 4,031,969 4,368,584 
December ..- = --. --- 3,972,874 3.960.969 5,033, 4,816,676 4,445,339 








Steel Output Declines—-Further Advance in Pig Iron 
Prices—Steel Prices Maintained at Recent High 
Level. 

Steel production, although still heavy, has receded from 
the record-breaking rate of Octoner, says the ‘‘Iron Age’’ on 
Nov. 15 in its weekly summary of the iron and steel markets. 
The reduced raw material needs of steel works have tended 
to relieve the tension in the pig iron market, notably in 
the Valleys, and have been reflected in another decline 
in heavy melting scrap at Pittsburgh—the third drop of 
25¢. a ton in three consecutive weeks, continues the ‘‘Age,”’ 
adding: 

Pig iron prices in territories where surplus stocks of steel] company blast 
furnaces are not an important market factor continue to gain in strength. 
Advances of 50c. a ton have been made by producers in Buffalo, eastern 
Pennsylvania, southern Ohio, and Michigan. 

Steel prices, likewise, remain buoyant. Several independent mills have 


announced increases of $2 a ton on sheets and $1 a ton on sheet bars, 
which are likely to win general adoption. Bars, plates and shapes are 
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expected to be marked up to 2c. Pittsburgh, or $1 to $2 a ton above current 
prices. With consuemrs well covered on their requirements through the 
rest of the year, the new quotations will apply principally to contracts 
for first quarter. While some inquiry for that period has appeared, 
especially sheet tonnage, inventory Considerations and the volume of demand 
, between now and the year end may affect the success of the advances. 

The decline in steel output since October has not been sharp. 


with a recent rate of over 90%. Steel Corporation subsidiaries are operating 
at 80% of capacity, against 85% last week. Making liberal allowance 
for possible further recessions in output, total production for the year will 
be close to 50,000,000 tons, a gain of more than 6% over the previous 
record, made in 1926. 

November thus far has seen a gradual reduction in mill backlogs. The 
unfilled tonnage statement of the Steel Corporation for October, however, 
indicates that producers are well fortified for a less active market. Despite 
record-breaking output, the Corporation's unfilled orders on Oct. 31 
showed a gain for the month of nearly 53,000 tons and also stood 67,000 
tons higher than on the same date in 1926. 

Further curtailment in the operations of the automobile industry has 
* been a major factor in influencing the current trend of steel specifications 
and production, but some recovery is looked for in the motor car field 
next month, and generous first quarter inquiries for sheets and strip steel 
point to heavy automotive requirements next year. 

Meanwhile, the outlook in other steel consuming lines is distinctly 
favorable. Railroad equipment purchases, totaling 6,800 freight cars 
' mostly for Canadian roads, were the heaviest in many weeks Structural 
steel awards, at 55,000 tons, were also unusually large. The rail buying 
movement brought out an order for 19,500 tons from the Burlington. 
Farm equipment makers, road machinery manufacturers and a wide mis- 
cellany of Consumers continue to take steel at a virtually unchanged rate. 

A gas line from Tulsa, Okla., to Lockport, Ill., requiring 60,000 tons 
of pipe, is reported placed with a Youngstown mill. A pipe line in Phila- 
delphia will take 10,000 tons of plates, on which bids have been taken. 
Improvement in the oil industry is expected to result in a heavier demand 
for drill pipe and casing. 

The rising trend of pig iron prices has brought out further buying for 
first quarter, as well as for current needs. Sales at St. Louis, at 46,000 
tons, bring the total for the past two weeks to over 90,000 tons. A large 
part of this pig iron was basic grade for melters catering to the railroads. 
Bookings by Cleveland furnaces, at 55,000 tons, compare with 69,000 tons 
in the previous week. 

Proposed advances in finished steel] prices include an increase of $2 a 
ton on wire products for first quarter delivery. Greater strength in cold 
rolled strip is evidenced by the fact that the recent advance of $2 a ton 
is holding and small tonnages are commanding 2.95c., Cleveland or Pitts- 
burgh, a further increase of $2 aton. On the other hand, a softer situation 
in alloy steel bars is indicated by reports of 2.65c., base mill, a concession 
of $2 a ton from recent quotations. 

Steel ingot production in October established new records for both 
total output and production per day. The figure for the 31 days, 4,647,891 
tons, Compares with 4,535,272 tons in March, 1927, the previous record. 
The daily average, 172,144 tons, surpassed the rate of 172,103 tons of 
April, 1928, the former peak. 

The lockeut of German steel workers has been reflected in higher quota- 
tions on Continental steel] by New York importers. 

Another rise in the “Iron Age’’ pig iron composite price—the ninth in 
three months—has pushed it up to $18.50 a ton, the highest figure since 
July, 1927. Last week it was $18.34. Finished steel remains at 2.369c. 
a lb., as the following table shows: 


Finished Steel. | Pig Iron. 
Nov. 13 1928, 2.369c. a pound. Nov. 13 1928, $18.50 a gross ton. 
ONS WEEE 08De nec csc ncccccecsse 2 ee. (Oe WOE O00. «oo cccncecnccucn< $18.34 
OF ee ere 3.3620.) One month ago. ...........«.+-- 17.84 
6. tt) ee Oe A EO 2 eee 17.63 
10-year pre-war average___..___- 1.689c.| 10-year pre-war average..------- 15.72 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelpbia, Buffalo, Valley and Bir- 
mingham. 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and biack sheets, 
these products constituting 87% of the 
United States output of finished steel. 





High Low. High. Luw. 
1928. _2.369c. Oct. 30 2.314c. Jan. 3] 1928_..$18.50 Nov.13 $17.04 July 24 
1927..2.453e. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18| 1926_.. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 
1924._2.789c. Jan. 15 2.460c Oct. 14] 1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov.20 


Advances of $2 per ton on sheets and cold rolled strip and 
$1 on some semi-finished steel lines, following the recent 
extraordinary upswing in pig iron, are undoubtedly fore- 
runners of a general steel price rise, reports the ‘‘Iron Trade 
Review” of Cleveland in its summary of iron and steel 


conditions. The “Review” further states: 

An increasing volume of inquiry for steel bars, plates and shapes for the 
first quarter is likely to develop a stand on these major products shortly, 
and present indications point to a higher market. Cold bar finishers are 
expected to reflect any change in hot bars. Wire product and tin plate 
prices are under discussion. 

If producers can establish another series of price advances they may ex- 
tinguish the buyers’ market which has harried them for many months. 
Coverage for the remainder of the year at current prices has been extensive, 
but with inquiry for first quarter material unusually broad and early, the 
desire of consumers for protection may expedite a test of the new prices. 

Sentimentally the position of producers is strengthened by the all-time 
steel ingot record which was set in October. This record is the more note- 
worthy because it occurred in the fall instead of the spring and has not 
bequeathed large stocks either in producers’ or consumers’ hands. Al- 
though the fifth consecutive gain in unfilled tonnage of the Steel corporation 
may be partially discounted because of seasonal contracting for track 
material, neverthelss an increase at a time when production is unprecedented 
is significant. ‘The lead in advancing prices this time is being taken by in- 
dependents. 

Participation in the stee] markets continues less broad than a month ago, 
but the total is scarcely affected. Freight car orders the past week have 
been the heaviest of the year. Four active pipe line projects call for 
250,000 tons of pipe. Automotive specifications for steel are passing the 
low point and should turn up shortly as makers schedule new models. 

Activity in pig iron is only a shade off the recent peak. At Cleveland 
55,000 tons has been sold the past week, the majority being for first half 
delivery. Included in 50,000 tons placed at St. Louis is 32,000 tons of 
basic, making 70,000 tons of this grade covered in the past two weeks. 
Bookings at Chicago have been at the highest rate of the year, and in the 
past ten fully 50,000 tons has been ordered. With the Detroit and Toledo 
furnaces stronger. the market at Chicago may not yet have exhausted its 
strength on this rise. Bessemer iron is up 50 cents in the Mahoning valley 


and recent advances in other grades are being established. First-quarter 


books may be opened at Birmingham this week. 


In the | 
. Greater Pittsburgh district ingot production now averages 85%, compared | 





In the eastern markets 
pig iron displays little of the activity of the Middle West. 

Canadian car builders benefit exclusively from the 3,745 freight and pas- 
senger Cars distributed by the Canadian National and 3,379 by the Canadian 
Pacific railroads. The American Refrigerator Transit Co. has placed 1,000 
refrigerator cars and the Northern Refrigerator Co. 300. Repairs to 500 
hopper cars have been ordered by the Buffalo, Rochester & Pittsburgh. 
The Burlington has ordered out 20,000 tons of rails from western mills. 
Fully 100,000 tons of rails and 30,000 tons of track fastenings are actively 
on inquiry in Chicago. 

When steel ingot output in October reached 172,144 gross tons daily 
it surpassed the 172,103 tons of last April and set a new high record. The 
4,647 ,891-ton total for October constitutes the greatest tonnage for any 
month. In October 91.3% of ingot making capacity was engaged, com- 
pared with 88% in September and 69.3% last October. Steelmaking this 
week holds at 85 to 87% with steel corporation subsidiaries below 85%. 

Connellsville beehive furnace coke has reacted slightly as increased pro- 
duction has outrundemand. Ironand steel scrap prices are somewhat easier 
though efforts to cover at reported weaker levels are generally unavailing. 
Sheet bars are up $1 to $34, at Pittsburgh, Youngstown and Cleveland, 
with one maker quoting $35 at Chicago. Some makers of billets are asking 
more. 

Since steel producers and labor locked horns in the Ruhr district 60 
blast furnaces have been banked and the daily loss in production is 32,000 
tons of pig iron and 45,000 tons of steel, states an ‘‘Iron Trade Review"’ 
cable from London. French and Belgian works are booking good export 
orders. British steel output increased 5% in October and 5 more blast 
furnaces were active Nov. 1 than Oct. 1. 

Pig iron continues to give marked impetus to the ‘‘Iron Trade Review”’ 
composite of fourteen leading iron and steel products. This index this 
week is up 12 cents, to $35.93, the highest since Sept. 1927. 


Rogers Brown & Crocker Bros., Inc., writing under date 
of Nov. 15, say that pig iron inquiry for next year is ex- 
panding, and the tone of the market buoyant with some 
further price advances recorded. In most districts the foun- 
dry melt continues to increase and prospects appear bright. 
In spite of the favorable operating conditions which now 
prevail, furnaces are scarcely able to keep up with their 


customers’ requirements. They add: 

Ferro Alloy Consumers continue to cover their next year’s needs. There 
are no price changes. 

Foundries are calling for heavy deliveries of coke. New sales are few 
and there is little change in price. Despite the warm weather, domestic 
sizes are active and the market is strong. Some price advances have been 
made a number of producers are sold up for the time being. 








Anthracite Shipments October, 1928, Heavier Than in 
1927. 

The shipments of anthracite for the month of October, 
1928, as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 6,618,256 tons as compared with 
5,701,707 tons during the same month last year, indicating 
an increase of 916,549 tons. Compared with the preceding 
month of September, October shipments show a decided in- 
crease amounting to 1,025,628 tons. Shipments by originat- 
ing carriers for October were as follows: 





Oct., 1928. Oct. 1927. 

I NE oo se Sa ak cd enna stémas 1,336,326 1,128,115 
OS Vg ne er eee ee 1,155,891 855,244 
Central RR. of New Jersey. _._-_.----.---------- 662,115 597,743 
Delaware, Lackawanna & Western._.-.-------- 970,571 877,481 
iS UG ¢.  -. 9 s  e ee 860,4 98 ,441 
III rs oe ee as cn ee le aa eae 532 ,037 542,917 
Se ie a ea oe alae a anal cite iets 676,390 536 ,257 
New York, Ontario & Western__.__..-_-------- 184,267 Z 
EAR Ge TOO MN sy oo 6 anc dcccdccnnasccncus 240,181 281,223 

6,618,256 5,701,707 








Bituminous Coal Output—Running Far Ahead of 1927 
—Anthracite Production Lower. 

According to the United States Bureau of Mines, the 
production of bituminous coal during the week ended Nov. 3 
1928 totaled 11,166,000 net tons, an increase of 2,139,000 
tons as compared with the output for the week ended Nov. 5 
1927. The production of anthracite for the week ended 
Nov. 3 1928 amounted to 1,388,000 net tons, a decrease of 
180,000 tons as compared with the corresponding period 
in 1927 and 571,000 tons less than the total output for the 
week ended Oct. 27 1928. This latter decrease was due in 
part to the observance of Mitchell Day, Oct. 29 1928 as a 
holiday. The Bureau of Mines report is as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Nov. 3. in- 
cluding lignite and coal coked at the mines, is estimated at 11,166,000 
net tons. Compared with the output in the preceding week, this isa 
decrease of 82,000 tons, or 0.7%. 

Estimated Untted States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 





1928 1927. 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
nm 386,119,000 10,285,000 423,992,000 
Daily average-..-.-.-- 1,805,000 1,552,000 1,714,000 1,705,000 
Se fee 11,248,000 397,367,000 10,019,000 434,011,000 
Daily average --.---- 1,875,000 1,560,000 1,670,000 1,704,000 
Py ee eee 11,166,000 408,533,000 9,027,000 443,038,000 
Daily average---..--- 1,861,000 1,566,000 1,505,000 1,699,000 


a Minus one day’s production first weel. in January to equalize number of days 
jn the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to Nov. 3 (approximately 261 working days) amounts to 408,533,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


ae Ie 443,038,000 net tors! 1924__----.......- 398,032,000 net tons 
Sil a eam ee 465,883,000 ret tons} 1923..-...---....- 483,707,000 ret tons 
70 aaa apes meee ean 422,927,000 net tons | 1922..........._.- 333,944,000 net tons 
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As already indicated by the figures above the total production of soft 
coal for the country as a whole during the week ended Oct. 27 amounted to 
11,248,000 net tons. 


Estimated Weekly Production of Coal by States (Net Tons). 





Week EF Oct. 1923 

State— Oct. 27°28. Oct. 20°28. Oct. 29°27. Oct.30'26. Average.a 
Alabama --..... ---- 333,000 ,000 330,000 452,000 398,000 
Arkansas. ......... ,000 x 61,000 5,000 28,000 
MERGED. cccccccecs 192,000 229,000 92,000 247,000 217,000 
EEE ccnsnccccccce 1,186,000 1,164,000 1,124,000 1,683,000 1,558,000 
EREEB ss ccnccccccce 275,000 77, 32,000 ,000 520,000 
eae 000 43,000 108,000 116,000 











Washington._...... 50,000 50, 53, 68, 68,000 
W. Va.—Southern b. 2,310,000 2,179,000 2,004,000 2,355,000 1,521,000 
Northern c....... 50,000 24,000 859,000 29,000 2,000 
WY GEEe a ac ccssce 168,000 143,000 190,000 160,000 184,000 
Other States........ 1,000 1,000 ,000 5,000 4,000 
Total bituminous_-_11,248,000 10,832,000 9,980,000 13,374,000 11,310,000 
Pennsylvania anthra_ 1,959,000 1,994,000 1,727,000 1,793,000 1,968,000 
Total all coal... 13,207,000 12,826,000 11,707,000 15,167,000 13,278,000 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Nov. 3, is 
estimated at 1,388,000 net tons. The decrease of 571,000 tons, or 29.1% 
was due in part to the observance of Mitchell Day, Oct. 29, as a holiday. 
The average rate of output for the five active days was 15% lower than 
for the preceding week. 

Estimated Untted States Production of Anthractte (Net Tons). 











1928 1927 
Cal. Year Cal. Year 
Week Ended— to Date. Week. to Date.a 
GE Bibetchasovndsoe 1,994,000 60,409,000 1,799,000 65,460,000 
Gs Bes dene ncsscuse 1,959,000 62,368,000 1,727,000 67,187,000 
Pe eT ee 1,388,000 63,756,000 1,568,000 68,755,000 


a Minus one day’s production first week in January to equalize number of days 
n the two years. b Subject to revision. Five-day week. 





BEEHIVE COKE. 

The total production of beehive coke during the week ended Nov. 3 
1928 is estimated at 99,000 net tons, a decrease of 1% as compared with 
the preceding week, but represents an increase of 5.3% as compared with 
the total output for the week ended Nov. 5 1927. 

Estimated Production of Beehive Coke (Net Tons). 








Week Ended 1928 1927 

Nov. 3'28.b Oct. 27'28. Nov. 5'2%. to Date. to Date.a 

Pennsylvania and Ohio... 80,000 79,000 66,000 2,583,000 4,803,000 
WS VIRGIIB. occscccue 0 8,000 15,000 499,00 83,000 
AM. BY., TOBR. GREG. = sanans 2,000 5,000 129,000 222,000 
VERs cseenenecaneece 5,000 5,000 4,000 211,000 279,000 
Colorado, Utah & Wash_. 7,000 6,000 4,000 193,000 311,000 
United States total_-_-_- 99,000 100,000 94,000 3,615,000 6,298,000 
Daily average.......-.-. 16,500 16,700 15,700 13,700 23,900 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 








Higher Spot Prices for Bituminous Coal—Production 


Shows Large Gain. 

Higher average spot prices in the face of a substantial 
increase in output over September was the outstanding 
feature of the bituminous coal markets of the country last 
month, the “Coal Age” on Nov. 15 stated. The weighted 
average spot price of bituminous coal for October was $1.87 
per ton, f.o.b. mines, against $1.81 in September. The index 
number for October settled at 154144, which compares with 
148% in September, adds the “Coal Age,” which is further 
quoted : 

The increase in production reflected a slightly broader industrial mar- 
ket, heavier buying on the part of domestic consumers and retail dis- 
tributors, and larger production from union districts where wage dif- 
ferences between oaperators and miners had been composed. Inasmuch 
as a substantial portion of this tonnage carried a high sales price, this 
increase had a marked effect upon country price levels. 

Production of bituminous coal in October totaled 50,267,000 tons, 
as against 41,301,000 tons in September. About 8% of this tonnage was 
absorbed by the lake trade. 

October was a good month for anthracite with production rising to 
8,621,000 net tons, as compared with 6,036,000 tons in September and 
7,363,000 tons in October 1927. Domestic sizes were in good demand in 
the leading Eastern markets. At times there was a scarcity in some sizes, 
particularly during the last week, when stove was short and some shippers 
endeavored to use it as a leverage to force the sale of other sizes. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 14, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows decreases for the week of 
$100,000,000 in holdings of discounted bills, of $10,400,000 
in Federal Reserve note circulation and of $9,300,000 in 
Government deposits, and increases of $25,800,000 in hold- 
ings of bills bought in open market, of $34,700,000 in member 
bank reserve deposits and of $19,700,000 in cash reserves. 
Total bills and securities were $74,300,000 below the amount 
held on Nov. 7. After noting these facts, the Federal Re- 


serve Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
decreases of $100,100,000 at the Federal Reserve Bank of New York, 
$26,900,000 at Chicago and $9,700,000 at San Francisco, and increas2s of 
$18,300,000 at Boston, $9,500,000 at Philadelphia and $9,100,000 at 
Cleveland. The System's holdings of bills bought in open market increased 
$25,800,000 and of Treasury certificates $5,000,000, while holdings of 
Treasury notes declined $5,300,u00. 

Federal Reserve note circulation shows an increase of $4,000,000 at the 
Federal Reserve Bank of Cleveland, $3,100,000 at Philadelphi and $1,600,- 
000 at Richmond, and decreases of $9,300,000 at New York, $5,400,000 at 
Chicago, and $10,400,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2784 and 2785. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ended 
Nov. 14 is as follows: 





Increase (+) or Decrease (—) 
During 
Week. Year. 
RE DOE os cc canadeeeesectenwaesaueeau +$19,700,000 —$238,500,000 
Sa Cota ceebacencesseceoesceseuc’ + 16,400,000 —230,300,000 


oe ee 
pO | a ee 


—74,300,000 + 151,500,000 
—99,900,000 + 490,100,000 


Secured by U.S. Govt. obligations......... —59,200,000 + 298,000,000 
Cee Te GIONS. os. ccs dccnacecccnce —40,600,000 + 192,100,000 
Bills bought in open market..............--. + 25,800,000 + 140,600,000 
U.S. Government securities, total..........-... —300,000 —482,500,000 


BONS. .cccccccecccecescesesse enesedcenceco 
TOASUy DOE... cccccesccccue ‘iii co saan m 
Certificates of indebtedness. -..............-- 


—210,400,000 
+ 56,400,000 
— 328,500,000 


—5.300,000 
+ 5,000,000 


Federal Reserve notes in circulation..........-. —10,400,000 + 25,600,000 


+ 21,000,000 - 
+ 34,700,000 
—9,300,000 


co cnucnsseunebeneansaeeuesaees 
Members’ reserve deposits............------ 
Government GepesitS..cocceccocanccecccscese 


160,300,000 
—135,500,000 
+ 12,300,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 630— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show a 
comparatively small change of $1,849,000, an increase over 
lasu week’s total, the grand aggregate of these loans on Nov.14 
being $4,980,817,000 against $4,978,968,000 on Nov. 7. 
The total for this week sets a new high figure for these loans, 
the previous record being the amount reported last week 
($4,978,968 ,000). 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 


Not. 14 1928. Nov. 7 1928. Nov. 16 1927. 





3 
Loans and investments, total....------ 7,226,308,000 7,328,503,000 6,987,762,000 
Loans and discounts, total....-...----5,322,184,000 5,419,689,000 5,137,473,000 
Secured by U.S. Govt. obligations... 37,134,000 49,529,000 39,556,000 
Secured by stocks and bonds..------- 2,505,971,000 2,596,820,000 2,451,646,000 
All other loans and discounts----.---- 2,779,079,000 2,773,340,000 2,646,271,000 
Investments, t0tdl....sccccccccscouce 1,904,124,000 1,908,814,000 1,850,289,000 
U.8. Government securities ---....--- 1,084,457,000 1,098,944,000 943,202,000 
Other bonds, stocks and securities.... 819,667,000 809,870,000 907,087,000 
Reserve with F. R. Bank...........-.- 707,016,000 712,138,000 791,877,000 
Cash in vault.......--.------ceecenne 56,230,000 60,561,000 58,038,000 





Met Gemand Genogis... <.cccccucsacscse 5,198,350,000 5,209,778,000 5,461,548,000 
ies GAO. a. accsacncne eicindi aici quaiaiiie 1,215,304,000 1,206,311,000 1,057,203,000 
Claperens GAGE. <andcecccsctssce 22,047,000 27,561,000 74,581,000 
Due from banks.....-.--------------- 111,263,000 98,495,000 105,769,000 
ee Ce UME... . .ccnensendees cebu news 1,191,886,000 1,193,185,000 1,325,368,000 
Borrowings from F. R. Banks, total_... 108,343,000 202,813,000 64,818,000 

Secured by U. 8S. Govt. obligations... 89,505,000 162,440,000 49,550,000 

All OthGP cc ccccccccaccsccosces eee. 18,838,000 40,373,000 15,268,000 
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Nov. 14 1928. Nov. 7 1928. Nov. 16 1927. 
Loans to brokers and dealers (secured by x x $ 
stocks and bonds: 


For OWN G0C0UNt.. .<ccccccccscssce 994,367,000 1,064,398,000 1,202,833,000 

For account of out-of-town banks-..1,751,460,000 1,726,406,000 1,260,215,000 

For account of others......-...---- 2,234,990,000 2,188,164,000 993,067,000 

TE .cceseedenenieneanennend 4,980,817,000 4,978,968,000 3,456,115,000 

On GOBANG «cccccsvcscascsss 4,347 490,000 4,368,173,000 2,641,797 ,000 

OB GDS cccccccssccsssnescece 633,327,000 610,795,000 814,318,000 

Chicago—43 Banks. 

Loans and investments, total......-..- 2,056,338,000 2,069,325,000 1,997,402,000 

Loans and discounts, total............ 1,596,083,000 1,607,491,000 


1,528,962,000 


14,869,000 
804,038,000 
777,176,000 


Secured by U. 8. Govt. obligations. -.- 
Secured by stocks and bonds....---- 
All other loans and discounts.....-.-. 


14,217,000 
804,970,000 
788,304,000 


14,449,000 
839,196,000 
675,317,000 
Snvestinets, total. sccsnccaccsenssses 460,255,000 461,834,000 468,440,000 
203,840,000 
256,415,000 


U. 8. Government securities......--. 
Other bonds, stocks and securities - ~~. 


204,249,000 
257,585,000 


207 ,276,000 
261,164,000 


Reserve with F. R. Bank.......--..--. 186,231,000 180,120,000 183,826,000 
ee | rere eer 18,153,000 18,512,000 18,747,000 
Net demand deposits. -...........---- 1,262,471,000 1,273,023,000 1,314,822,000 
Tims GHP. <cnscccccessvcsssenccs 671,941,000 673,551,000 623,626,000 
Government deposits......-...---.-.-- 4,293,000 5,366,000 27,252,000 
Due frott DAD. ccccccccccccccccccce 177,828,000 163,483,000 167,223,000 
Due to banks......-.--.--- bbebcesses 349,448,000 349,062,000 379,769,000 
Borrowings from F. R. Bank, total....- 67,786,000 64,301,000 8,486,000 

Secured by U. 8. Govt. obligations... 38,688,000 26,998,000 5,686,000 

ARG . oc acacescctaunasnstcaseed 29,098,000 37,303,000 2,800,000 








Complete Returns of the Member Banks of the Federal 


Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
numbering 630, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 12: 

The Federal Reserve Board’s condition statement of 630 reporting 
member banks in ieading cities as of Nov. 7 shows increases for the week 
of $32,000.000 each in loans and discounts and in borrowings from the 
Federal Reserve banks, and decreases of $57,000,000 in investments, 
of $19,000,000 each in net demand and time deposits, and of $43,000,000 
in Government deposits. 

Loans on stocks‘and bonds, including U. 8S. Government obligations, 
were $67,000,000 above the Oct. 31 total at all reporting banks, an in- 
crease of $58,000,000 being reported by member banks in the New 
York district, of $7,000,000 in the Chicago district and of $5,000,000 
in the Boston district. ‘‘All other’’ loans and discounts declined $15,- 
000,000 each in the New York and Chicago districts, $10,000,000 in the 
Beston district and $6,000,000 in the Dallas district, and increased $8,- 
000,000 in the San Francisco district, all reporting banks showing a net 
reduction of $35,000,000. 

Holdings of U. S. Government securities were $18,000,000 lower than 
the week before, the San Francisco and Cleveland districts reporting 
declines of $8,000,000 and $7,000,000, respectively, and the Boston district 
an increase of $6,000,000. Holdings of other bonds, stocks and securities 
declined $27,000,000 in the New York district, $6,000,000 in the Chicago 
district, and $38,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $19,000,000 
below the Oct. 31 total, declined $57,000,000 in the New York district 
and $16,000,000 in the Cleveland district, and increased $25,000,000 
in the Chicago district , $9,000,000 in the San Francisco district, $5,000,000 
in the Philadelphia district and $7,000,000 each in the Richmond and 
Atlanta districts. Time deposits show a decrease of $10,000,000 at re- 
porting banks in the New York district and of $19,000,000 at all reporting 
banks. 

The principal changes in borrowings from the Federal Reserve banks 
for the week were increases of $36,000,006 at the Federal Reserve Bank 
of New York, $14,000,000 at Cleveland and $6,000,000 at San Francisco, 
and decreases of $15,000,000 at the Chicago bank, $8,000,000 at Phila- 
delphia and $7,000,000 at St. Louis. 

A summary of the principal assets and liabilities of 630 reporting member 
banks, together with changes during the week and the year ended Nov. 7 
1928 follows: 

Increase (+) or Decrease (—) 


: a During 
Nov. 7 1928. Week. Year. 
3 
Loans and investments, total___.___ 22,474,402,000 *—24,688,000 + 1,175,066,000 
Loans and discounts, total_.......- 16,098,670,000 +31,800,000 : + 934,982,000 
Secured by U.S. Govt. obligations 123,242,000 +9,021,000 me 2,261,000 
Secured by stocks and bonds-_--.-- 6,796,122,000 +28,129,000 + 581,403,000 





All other loans and discounts_---.- 9,179,306,000 —35,350,000 +355,840,000 


Investments, total. --------------- 6,375,732,000 *—56,668,000 +240,084,000 


U.S. Government securities_----. 3,013,745,000 *—18,211,000 + 425,882,000 
Other bonds, stocks and securities. 3,361,987,000 —38,457,000 —185,798,000 
Reserve with F. R. banks_-.------- 1,705,819,000 —39,268,000 — 50,399,000 


Cash in vault.....-.--..--.-..--- 270,496,000 +20,426,000 —17,201,000 








Net demand deposits-------.------ 13,345,384,000 *—18,877,000 —231,574,900 
Time deposits--.--.--------------- 6,920,738,000 —18,938,000 +457.704.000 
Government deposits. .-.---------- 91,767,000 —42,966,000 —28 267.000 
Due from banks......-..--.------ 1,200,199,000 +39,078,000 —29,212,000 
Due to banks-------------------- 3,321,938,000 +12,398,000 —250,758,000 
Borrowings from F. R. banks, total._. 734,603,000 +32,085,000 +424,165,000 

Secured by U.S. Govt. obligations 488,147,000 + 25,070,000 + 282,524,000 

Pt ee re ee 246,456,000 +7,015,000 + 141,641,000 


* Oct. 31 figures revised. 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication Nov. 17, the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business throughout the week was good; the weather favorable; and the 
outlook is optomistic. Imports continue to be heavy and exports are im- 
proving. As compared with the corresponding period of the previous year, 
exports during the first ten months of 1928 decreased 9.9% in tonnage, 
but increased 2.4% in value, the decrease in tonnage being principally 
due to a decline of 1,526,000 tons in the case of corn and 174,000 tons in the 
case of meats. 

BRAZIL. 

Business has been quiet and exchange steady with few transactions and a 
scarcity of export bills. Two large failures in Rio de Janeiro and one in 
Maranhao have caused general uneasiness and uncertainty. Bank discount 
rates remain unchanged, but money is tight. Coffee has been steady. 


BRITISH MALAYA. 


Business conditions are unchanged, trade remaining quiet. Merchants 
are still cautious, awaiting the clearing up of the rubber situation. 


CANADA. 


No important change is recorded in the Canadian economic situation for 
the week ended Nov. 10. Colder but open weather is stimulating retail 
trade in the Eastern Provinces while maintaining the volume of construction 
at higher than the usual level for this season. Trade and manufacturing 
continue generally active, and employment good. Grain movement to 
seaboard continues heavy, with shipments from Atlantic and Pacific ports 
very much ahead of last year. Exports from Vancouver during the week 
included a cargo of 285,000 bushels of No. 3 Northern wheat consigned to 
Calcutta for milling. 

CHINA. 

Race-week holidays and local celebrations of the enthronement of the 
Japanese Emperor have caused the temporary suspension in Shanghai of 
practically all business activities other than routine matters. However, 
during the past week the Nationalist Government closed contracts with an 
American communications concern for supplying equipment for a wireless 
station at Shanghai. The equipment is valued at $170,000, exclusive of 
installation costs, with a guaranteed range varying from 2,500 to 9,000 
miles. It is also semi-officially reported that the Nationalist Gevernment 
has signed contracts with German interests providing for the construction 
of four one-kilowatt automatic short-wave length stations to be lecated at 
Shanghai, Tientsin, Hankow. and Canton. The general situation in North 
China remains unchanged. Slight improvement is reported in conditions 
on the Pei Ho and Hai Ho rivers, permitting vessels of ten foot draft to 
enter Tientsin harbor. 

COLOMBIA. 

Puerto Colombia (the port for Barranquilla) is congested with ships and 
there are no indications of amelioration of the situation. For this reason 
certain American steamship companies are considering the discontinuance 
of their freight steamer service to that port, and the European steamship 
companies have already increased their freight rates in Europe 15%. 
Present indications point to low water in the Magdalena river next year 
similar to the very bad river condition experienced in 1926, and although 
more river steamer tonnage is now available, no improvement in the move- 
ment of freight on the river has been effected. Business in the Barranquilla 
district is dull and it is suggested that caution be exercised in accepting 
orders against further credit except to a very few established firms of proved 
reputation. 

GERMANY. 

German business conditions at the beginning of November were irregular 
but in the main unsatisfactory. Domestic sales continue to decline and only 
the export industries are fully occupied. Wage difficulties have led to an 
extensive lockout in the steel industry, resulting in almost complete sus- 
pension of production which is in turn adversely effecting the coal and steel 
consuming industries. The textile industry is still operating on a part- 
time basis and the shoe and leather trades continue dull. Conditions in the 
chemical, paper and electrical industries remain satisfactory due largely 
to recent substantial increases in export sales. Unemployment is at a 
considerably higher level than at this time last year, but the rate of increase 
has so far been moderate. The credit situation is favorable and interest 
rates are relatively low with money plentiful. While the existing easiness 
of the money market reflects a diminished demand for commercial credit, 
it is due also to the continued presence of a large volume of foreign, particu- 
larly American, short-term money. Foreign borrowing was again at a 
low level in October following a temporary revival in September while the 
domestic investment market revived to some extent. The foreign trade 
situation improved greatly in September. Imports, amounting to 1,078,- 
000,000 marks, were approximately the same as in August. Exports in- 
creased, however, from 1,026,000,000 marks in August to 1,059,000,000 
marks in September, thereby exceeding any previous month in the post-war 
period. The wholesale and retail price indexes remained unchanged. 

JAPAN. 

Seasonal improvements are evident in the cotton trade. Trade with 
China is reported good, and the boycott apparently ineffective. Stock ex- 
change transactions are weak. It is believed that the enthronement of 
the Emperor will deter any unusual Government or industrial activities 
this month. 

PERU. 

The general trade situation continued to be abnormally dull during the 
past week but with the movement of the cotton crop increasing in volume as 
cotton prices advance an increased retail trade during the balance of the 
year is looked cor. The Chamber ot Deputies have approved the Peruvian 
Government’s contract with the Compania Administradora del Guano 
(Peruvian Corporation) under the terms or which the Corporation returns 
its concession to the Government in exchange for a fee simple title to the 
railroads which it has been oyerating. 

PHILIPPINE ISLANDS. 

Arrivals of copra at Manila and Cebu are slightly less, partly because 
the farmers have been busy harvesting rice. Total arrivals at Manila 
during October were 528,134 bags. All oil mills are operating. Present 
f.o. b. prices for resecado (dried copra) delivered at Manila are 12.65 pesos 
per picul of 139 pounds; Cebu, 12.37 pesos; and Hendagua, 11.87 pesos. 
The abaca market remains firm but quiet. Buyers are offering 50 centavos 


(24 cents) to one peso (50 cents) per picul below last week’s prices at which 
Sellers of grades for the United States are holding firmly 


sellers are holding. 
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to their prices, while buyers are waiting indications from the New York 
market, which is now dormant. The London market has receded one pound 
sterling per ton, due to heavy arrivals. Orders from Japan are temporarily 
reduced on account of the lower yen exchange, but local prices of grades 
for Japan are firm. Arrivals are reported to be unchanged. Prices are 
nominal] at 26.50 pesos per picul for grade F; I, 25; JUS, 21; JUK, 17; and 
L, 14.50. 
PORTO RICO. 

Business remains steady with satisfactory sales reported in most non- 
luxury lines. The demand for lumber continues strong and large orders are 
still going forward to the mills but importers report that stocks on hand 
and afloat are adequate to meet the current demand. Staple foodstuffs are 
selling well with the exception of rice, which is now inactive following 
the heavy movement during the first three weeks of October. Sales of beans 
are slowing up on account of the high price asked for this product. Con- 
siderable quantities of holiday goods are beginning to arrive from Europe, 
especially food specialties from Spain and earthenware from Germany. 
The improved status of collections which has been reported heretofore still 
continues in most lines, the exceptions being the furniture and drug trades. 
The weather has been generally favorable to agriculture in the last seven 
weeks and minor crops are beginning to appear in local markets. From 
present indications few sugar mills will begin grinding the 1928-29 crop 
before the middle of January, so that the movement will not begin much 
before the end of that month. Recent sales of nearly a million and a half 
pounds of tobacco at good prices leaves but a small stock in the hands of 
growers and prospects for an early sale of the remainder are good. 

SWEDEN. 
The Federation of the Trade Unions of Swedish saw mill workers have 
decided to give notice of the cancellation of the wage agreements now in 
force. About 18,000 workers are involved under the existing agreement 
which expires on Feb. 1 1929. <A total of 56,400 workers have now given 
notice that they willcancel wage agreements, or actually have cancelled 
them. About 103,000 workers are affected by the wage agreements which 
have been prolonged, and about 46,000 by those on which a decision has 
not yet been made. The engineering workshops and the saw mills involved 
in these agreements are among the most important branches of industry 
in Sweden. 
UNITED KINGDOM. 

Representatives of all British district colliery associations have held a 
further meeting in London looking to national coal marketing arrange- 
ments; the negotiations were said to be proceeding satisfactorily. Welsh 
colliery companies, comprising the consolidated Cambrian group and nor- 
mally producing over 3,000,000 tons of coal annually, are reported as 
proposing voluntary liquidation as a result of unprofitable operations. 
An Order-in-Council sets Nov. 22 as the date for amalgamation of the 
(Treasury) currency notes and the Bank of England note issue, according 
to an announcement in the London Gazette. The amalgamation will cause 
all note issue to be centered in the Bank. Unemployment registers showed 
that the total of persons listed for work stood at 1,375,000 in Great Britain 
and 46,000 in Northern Ireland on Oct. 27, as compared with 1,295,000 
and 47,000, respectively, on Sept. 24. 








President Coolidge in Armistice Day Address Discusses 
Cost of World War to United States—Urges Ade- 
quate National Defense to Preserve Peace—Would 
Restrict Loans Abroad Since European Stability 
Is Achieved. 

In an Armistice Day address delivered in the Washington 
(D. C.) Auditorium on Nov. 11 under the auspices of the 
American Legion, President Coolidge recounted America’s 
part in the World War, declaring that ‘‘no citizen of the 
United States needs to make any apology to anybody any- 
where for not having done our duty in defense of the cause 
of world liberty.’’ The President called attention to the 
fact that ‘‘the great organizing ability of our industrial 
leaders, the unexpected strength of our financial resources, 
the dedication of our entire man power under the universal 
service law, the farm and the factory, the railroad and the 
bank, 4,000,000 men under arms and 6,000,000 men in 
reserve, all became one mighty engine for the prosecution 
of the war. Altogether,’ he added, “it was the greatest 
power that any nation on earth had ever assembled.” 

Taking cognizance of the fact that “it is sometimes repre- 
sented that this country made a profit out of the war,” the 


President went on to say: 

Nothing could be further from the truth. Up to the present time our 
own net war costs, after allowing for our foreign debt expectations, are 
about $36,500,000,000. To retire the balance of our public debt will 
require about $7,000,000,000 in interest. Our Veterans’ Bureau and 
allied expenses are already running at over $500,000,000 a year in meet- 
ing the solemn duty to the disabled and dependent. With what has been 
paid out and what is already apparent, it is probable that our final cost 
toward $100,000,000,000, or half the entire wealth of the 
we entered the conflict. 


will run well 
country 

‘‘While our own losses were thus very large,’’ the President 
added, ‘‘the losses of others required a somewhat greater 
proportionate outlay, but they are to be reduced by terri- 
torial acquisitions and by reparations. While we shall 
receive some further credits on the accounts I have stated 
as our costs, our outlay will be much greater than that of 
any other country.” 

Noting that ‘‘we have heard an impressive amount of 
discussion concerning our duty to Europe,” the President 


when 


said: 

Our own people have supplied considerable quantities of it. Europe 
itself has expressed very definite ideas on this subject. We do have 
such duties. We have acknowledged them and tried to meet them. They 
are not all on one side, however. They are mutual We have some- 
times been reproached for lecturing Europe, but probably ours are not 





—_—— 





the only people: who sometimes engage in gratuitous criticism and advice. 
We have also been charged with pursuing a policy of isolation. We are 
not the only people, either, who desire to give their attention to their 
own affairs. It is quite evident that both of these claims cannot be 
true. 

He took occasion to mention the part played by the 
United States in extending financial assistance to the nations 
abroad following the war, and in indicating that further 
loans abroad would be restricted, he said: 

Europe on the whole has arrived at a state of financial stability and 
prosperity where it cannot be said we are called on to help or act much 
beyond a strict business basis. The needs of our own people require that 
any further advances by us must have most careful consideration. 

The subject of national defense also formed part of the 
President’s address; in his observations he stated that ‘‘all 
human experience seems to demonstrate that a country 
which makes reasonable preparation for defense is less 
likely to be subject to a hostile attack and less likely to 
suffer a violation of its rights which might lead to war.” 
He declared it to be ‘‘our duty to ourselves and to the 
cause of civilization, to the preservation of domestic tran- 
quility, to our orderly and lawful relations with foreign 
people, to maintain an adequate army and navy. In 
part he further said: 

We do not need a large land force. The present 
army is entirely adequate, but it should continue to 
a national guard and reserves, and especially with 
organization in our industries for furnishing supplies. 


size of our regular 
be supplemented by 
the equipment and 

When we turn to 


the sea the situation is different. 
We have not only a long coast line, distant outlying possessions, a 


foreign commerce unsurpassed in importance, and foreign investments un- 
surpassed in amount, the number of our people and value of our treasure 
to be protected, but we are also bound by international treaty to defend 


the Panama Canal. Having few fueling stations, we require ships of 
large tonnage, and having scarcely any merchant vessels capable of 
mounting 5 or 6-inch guns, it is obvious that, based on needs, we 


entitled to a 
advantages. 


are larger number of warships than a nation having these 


The signing of the Kellogg treaty to outlaw war, was 
also referred to by the President, as to which he said: 

While this the questions of national defense and limitation of 
armaments practically where they were, as the negative supports of peace, 
it discards all threat of force and approaches the subject on its positive 
side. For the first time in the world, the leading powers bind themselves 
to adjust disputes without recourse to force. 


leaves 


The President made the statement that ‘“‘it is always 
plain that Europe and the United States are lacking in 
mutual understanding.” “If,’’ he said, ‘‘we could secure 
a more complete reciprocity in good-will, the final liquidation 
of the balance of our foreign debts and such further limitation 
of armaments as would be commensurate with the treaty 
renouncing war, our confidence in the effectiveness of any 
additional efforts on our part to assist in the further progress 
of Europe would be greatly increased.’”’ The address follows 


in full: 

Fellow Countrymen:—We meet to give thanks for ten more vears of 
Amid the multitude of bounties which have been bestowed upon 
In all our domestie and foreign 


peace. 
us, we count that our supreme blessing. 
relations our chief concern is that it should be permanent. It is our belief 
that it is coming t obe more and more realized as the natural state of 
mankind. Yet, while we are placing our faith in more complete under- 
standing which shall harmonize with the universal we ought 
not to forget that all the rights we now possess, the peace we now enjoy, 
have been secured for us by a long series of sacrifices and of conflicts. 
We are able to participate in this celebration because our country had 
the resources, the character, and the spirit to raise, equip and support 


conscience, 


with adequate supplies an army and a navy which, by placing more 
than 2,000,000 men on the battle fields of Europe, contributed to the 
making of the armistice on the 11th day of November, 1918. 

Our first thought, then, is to acknowledge the obligation which the 
nation owes to those who served in our forces afloat and ashore, which 
contributed the indispensable factor to the final victory. Although all 
our people became engaged in this great conflict, some in furnishing 
money, some in producing food and clothing, some in making munitions, 
some in administering our Government, the place of honor will always 
be accorded to the men and the women who wore the uniform of our 
country—the living and the dead. 


When the great conflict finally broke upon us we were unprepared to 


meet its military responsibilities. What navy we possessed at that time, 
as is always the case with our navy, was ready. Admiral Sims at once 
carried new courage and new energy to the contest on the sea. So com- 


plete was the defense of our transports that the loss by enemy attack in 
sending our land forces to Europe was surprisingly small. 


As we study the record of our army in France we become more and 
more impressed by three outstanding features. The unity of the Amer- 
ican forces and the integrity of the American command were always pre- 
erved. They were trained with a thoroughness becoming the tradition 
of McClellan, they were fought with a tenacity and skill worthy of the 
memory of Grant. And finally, they were undefeated. For these out- 
standing accomplishments, which were the chief sources of the glory of our 
arms, we are indebted to the genius of General Pershing 

Country’s Part in War. 

It is unnecessary to recount with any detail our experience in the war. 
It was a new revelation not only of the strength but of the unity of our 
people. No country ever exhibited a more magnificent spirit or demon- 
strated a higher degree of patriotic devotion. 

The great organizing ability of our industrial leaders, the unexpected 
strength of our financial resources, the dedication of our entire man power 
under the universal service law, the farm and the factory, the railroad 
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and the bank, 4,000,000 men under arms and 6,000,000 men in reserve, all 
became one mighty engine for the prosecution of the war. All together 
it was the greatest power that any nation on earth had ever assembled. 

When it was all over, in spite of the great strain, we were the only coun- 
try that had much reserve power left. Our foodstuffs were necessary to 
supply urgent needs; our money was required to save from financial dis- 
aster. Our resources delivered Europe from starvation and ruin. 

In the final treaty of peace, not only was the map of Europe remade, 
but the enormous colonial possessions of Germany were divided up among 
certain allied nations. Such private property of her nationals as they 
held was applied to the claim for reparations. We neither sought nor 
took any of the former German possessions. We have provided by law 
for returning the private property of her nationals. 

Yet our own outlay had been and was to continue to be a perfectly 
enormous sum. _ It sometimes represented that this country made a 
profit out of the war. Nothing could be further from the truth. Up to the 


1S 


present time our own net war costs, after allowing for our foreign-debt 
expectations, are about $36,500,000,000. To retire the balance of our 
publie debt will require about #7,000,000,000 in interest. Our Veterans’ 


Bureau and allied are already running at over $500,000,000 a 
vear in meeting the solemn duty to the disabled and dependent. With 
what has been paid out and what is already apparent, it is probable that 
our final will run well toward %100,000,000,000, or half the entire 
wealth of the country when we entered the conflict. 


expenses 


cost 


Our Outlays Greater Than Any Other Country. 
from its 
afflicts 
ire forever. 
of others required a 


is the most destructive 
the dead here and abroad 
were thus very large, the 
greater proportionate outlay, but they 
to be reduced by territorial acquisitions and by reparations. While 
shall some further credits on the accounts I have stated 
costs, our outlay will be much greater than that of any other country. 


economic 
the earth. 
While 


somewhat 


Viewed 
that 


results, 
Yet it 


own losses 


war agency 

who 
Josse S 
are 


we 


ever is 
our 


gone 


receive our 


as 


What- 


ever may be thought or said of us, we know and every informed person 
should know that we reaped no selfish benefit from the war. No citizen 
of the United States needs to make any apology to anybody anywhere 


for not having done our duty in defense of the cause of world liberty. 

Such benefits as came to our country from our war experience were not 
represented by material values, but by spiritual values. The whole standard 
of raised; the and the faith of the nation 
were quickened with new life. The people awoke to the drumbeats of a 
new destiny. 

In common with most 
of that terrible tragedy. 


our existence Was conscience 


of the great powers, we are paying the cost 
On the whole, the war has made possible a great 
advance in self-government in Europe, yet in some quarters society was so 
near disintegration that it submitted to new forms of absolutism to pre- 
vent anarchy. The whole essence of war is destruction. It is the negation 
and the antithesis of human progress. No good thing ever came out of 


war that could not better have been secured by reason and conscience. 


Urges Every Precaution Against War. 

Every dictate of humanity constantly cries aloud that we do not want 
any more war. We ought to take every precaution and make every 
honorable sacrifice, however great, to prevent it. Still, the first law of 
progress requires the world to face facts, and it is equally plain that rea- 


son and conscience are as yet by no means supreme in human affairs. 
The inherited instinct of selfishness is very far from being eliminated ; 
the forces of evil are exceedingly powerful. 


The eternal questions before the nations are how to prevent war and how 
to defend themselves if it There are who see no answer 
except military preparation. But this remedy has never proved sufficient. 
We do not know of any nation which has ever been able to provide arms 
enough so as always to be at peace. 

Fifteen years ago the most thoroughly equipped people of Europe were 
Germany and France. We saw what happened. While Rome maintained 
a general for many generations, it was not without a running con- 
flict on the borders which finally engulfed the empire. But there a 
wide distinction between absolute prevention and frequent recurrence, and 


comes. those 


peace 


18 


peace is of little value if it is constantly accompanied by the threatened 
or the actual violation of national rights. 
Reasonable Preparation for Defense Makes Nation Less Liable to Attack. 


If the European countries had neglected their defenses, it is probable 
that war would have much All human experience seems 
to demonstrate that a country which makes reasonable preparation for de- 
fense is less likely to be subject to a hostile attack and less likely to 
suffer violation of its rights which might lead to war. This is the 
prevailing attitude of the United States and one which I believe should 
constantly determine its actions. To be ready for defense is not to be 
guilty of aggression. We can have military preparation without assuming 
a military spirit. It is our duty to ourselves and to the cause of civiliza- 


come sooner. 


tion, to the preservation of domestic tranquility, to our orderly and Jawful 
relations with foreign peoples, to maintain an adequate army and navy. 
We do not need a large land force. The present size of our regular 
army is entirely adequate, but it should continue to be supplemented by a 
national guard and reserves, and especially with the equipment and or- 





ganization in our industries for furnishing supplies. 

When we turn to the sea the situation is different. We have not onlv 
a long coast line, distant outlying possessions, a foreign commerce un- 
surpassed in importance, and foreign investments unsurpassed in amount, 
the number of our people and value of our treasure to be protected, but 
we are also bound by international tre: to defend the Panama Canal. 
Having few fueling stations, we require lips of large tonnage, and having 
scarcely any merchant vessels capable of mounting 5 or 6-inch guns, it is 
obvious that, based on needs, we are entitled to a larger number of war- 
ships than a nation having these advantages. 


Advocates Principle of Armament Limitation. 

Important, however, as we have believed adequate national defense to 
be for preserving order and peace in the world, we have not considered it 
to be the only element. We have most urgently and to some degree suc- 
cesstully advocated the principle of the limitation of armaments. We 
think this should apply both to land and sea forces, but as the limitation 


of armies is very largely a European question, we have wished the 
most interested to take the lead in deciding t 

purpose of naval limitation we the Washington ec 
secured an agreement as to capital ships and airplane carriers, and also 
to the maximum unit tonnage and maximum caliber of guns of cruisers. 
But the number of cruisers, lesser craft and submarines have no limit. 


countries 
For the 
mnference and 


1is among themselves. 


called 


as 


It no doubt has some significance that foreign Governments made agree- 
ments limiting that class of combat vessels in which we were superior, 


but refused limitation in the class in which they were superior. 


We made 





altogether the heaviest sacrifice in scrapping work which was already 
in existence. That should forever remain not only a satisfaction to our- 
selves, but a demonstration to others of our good faith in advocating the 
principle of limitations. At that time we had twenty-three cruisers and 
ten more nearly completed. One of these has since been lost, and twenty- 
two are nearly obsolete. To replace these, we have started building 
eight. 

The British have since begun and completed seven, are building eight 
and have five more authorized. When their present legislation is car- 
ried out they would have sixty-eight cruisers. When ours is carried out, 
we would have forty. It is obvious that, eliminating all competition, world 
standards of defense require us to have more cruisers. 

This was the situation when I requested another conference, which the 
British and Japanese attended, but to which Italy and France did not 
The United States there proposed a limitation of cruiser tonnage 
As near as we could figure out their proposal, 
British asked for from 425,000 to 600,000 tons. As it appeared to us 
that to agree to so large a tonnage constituted not a limitation, but an 
extension of war fleets, no agreement was made. 

Since that time no progress seems to have been made. In fact, the move- 
iave been discouraging. During last summer France and England 
made a tentative offer which would limit the kind of cruisers and sub- 
marines adapted to the use of the United States, but left without limit 


come. 
of 250,000 to 300,000 tons. 
the 


ments } 


the kind adapted to their use. The United States, of course, refused to 
accept this offer. Had we done so, the French Army and the English 
Navy would be so near unlimited that the principle of limitations would 


be virtually abandoned. The nations have already accompiished much in 
the way of limitations and we hope may accomplish more when the pre- 


liminary conference called by the League of Nations is reconvened. 


Kellogg Treaty to Outlaw War. 





Meantime, the United States and other nations have been successfully 
engaged in undertaking to establish additional safeguards and _ securities 
to the peace of the world by another method. Throughout all history 
war has been occurring until it has come to be recognized by custom 
and practice as having a certain legal standing. It has been regarded 
as the last resort, and has too frequently been the first. When it was 
proposed that this traditional attitude should be modified between the 


United States and France, we replied that it should be modified among 
all nations. As a result, representatives of fifteen powers have met in 
Paris and signed a treaty which condemns recourse to war, renounces it 
national policy, and pledges themselves not to seek t~ resolve their 
differences except by peaceful action. 

While this the questions of national defense and limitation of 
irmaments practically where they were, as the negative supports of peace, 
it discards all threat of force and approaches the subject on its positive 
side. For the first time in the world the leading powers bind themselves 
to adjust disputes without recourse to force. While recognizing to the fullest 


as a 


leaves 


extent the duty of self-defense, and not undertaking, as no human in- 
genuity could undertake, an absolute guarantee against war, it is the 
most complete and will be the most effective instrument. for peace that 
Was ever devised. 

So long as promises can be broken and treaties can be violated, we 


can have no positive assurances, yet every one knows they are additional 
sufeguards. We can only say that this is the best that mortal man can 


do. It is besides the mark to argue that we should not put faith in it. 
The whole scheme of human society, the whole progress of civilization, 
requires that we should have faith in men and in nations. There is no 
other positive power on which we could rely. All the values that have 


ever been created, all the progress that has ever been made, declare that 
our faith is justified. 

For the cause of peace the United States is adopting the only practical 
principles that have ever been proposed, of preparation, limitation and 
renunciation. The progress that the world has made in this direction in 
the last ten years surpasses all the progress ever before made. 

Recent developments have brought to us not only a new economic but 
a new political relationship to the rest of the world. We have been con- 
stantly debating what our attitude ought to be toward the European 
Much of our position is already revealed by the record. It can 
truthfully be characterized as one of patience, consideration, restraint and 
We have accepted settlement of obligations, not in ac- 
cordance with what was due, but in accordance with the merciful principle 


nations. 


assistance. 

















of what our debtors could pay. We have given of our counsel when 
asked, and of our resources for constructive purposes, but we have care- 
fully refrained from all intervention which was unsought or which we 
believed would be ineffective, and we have not wished to contribute to the 
support of armaments. Whatever assistance we may have given to fin- 
ishing the war, we feel free from any responsibility for beginning it. 
We do not wish to finance preparation for a future war. 
Our Duty to Europe. 

We have heard an impressive amount of discussion concerning our duty 
tu Europe. Our own people have supplied considerable quantities of it. 
Europe itself has expressed very definite ideas on this subject. We do have 
such duties. We have acknowledged them and tried to meet them. They 
are not all on one side, however. They are mutual. We have sometimes 
been reproached for lecturing Europe, but probably ours are not the only 
people who sometimes engage in gratuitous criticism and advice. 

We have also been charged with pursuing a policy of isolation. We are 
not the only people, either, who desire to give their attention to thei 

n affairs It is quite evident iat both of these claims cannot bs 
true I thir rn rmed pers it home or abroad would blame us 
i not intervening atfairs ch are peculi the concern of others 
to adjust, or wl] we ar 1 for help t « clearly the terms « 

ich we are willing to respond 

Assisiance Extended to European Nations. 

Immediately following the war we went to the rescue of friend and 
fi alike in Europe on the grounds of humanity. Later our experts 
joined with their experts in making a temporary adjustment of German 
reparations and securing the evacuation of t Rhur. Our people lent 
$110,0¢ 00 to Germany to put that pla nto immediate effect. Since 
192 Germany has paid on reparations yout $1,300,000,000, and ou 
people have lent to nationa State and municipal governments and t 
corporations in Germany a little ov $1,100,000,000. It could not be 
claimed that this money is the entire source from which reparations 
have been directly paid, but it must have been a large factor in rendering 
Germany able to pay. We also lent large sums to the governments and 
corporations in other countries to aid in their financial rehabilitation. 

I have several times stated that such ought to be our policy. 3ut 
, there is little reason for sending capital abroad while rates for money in 
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London and Paris are at 4 or 5%, while ours are much higher. England 
is placing very considerable loans abroad; France has had large credits 
abroad, some of which have been called home. Both are making very 
large outlays tor military purposes. 


Further Advances Must Have Careful Consideration. 


Europe on the whole has arrived at a state of financial stability and 
prosperity where it cannot be said we are called on to help or act much 
beyond a strict business basis. The needs of our own people require 
that any further advances by us must have most careful considera- 
tion. 

For the United States not to wish Europe to prosper would be not only 
a selfish, but an entirely unenlightened view. We want the investment 
of life and money which we have made there to be to their benefit. We 
should like to have our Government debts all settled, although it is prob- 
able that we could better afford to lose them than our debtors could afford 
not to pay them. Divergent standards of living among nations involve 
many difficult problems. We intend to preserve our high standards of liv- 
ing and we should like to see all other countries on the same level. With 
a whole-hearted acceptance of republican institutions, with the opening of 
opportunity to individual initiative, they are certain to make much prog- 
ress in that direction. 


Seeks Mutual Understanding Between Europe and U. 8. 


It is always plain that Europe and the United States are lacking in 
mutual understanding. We are prone to think they can do as we can do. 
We are not interested in their age-old animosities, we have not suffered 
from centuries of violent hostilities. We do not see how difficult it is 
for them to displace distrust in each other with faith in each other. 

On the other hand, they appear to think that we are going to do exactly 
what they would do if they had our chance. If they would give a little 
more attention to our history and judge us a little more closely by our 
own record, and especially find out in what directions we believe our 
real interests to lie, much which they now appear to find obscure would 
be quite apparent. 

We want peace not only for the same reason that every other nation 
wants it, because we believe it to be right, but because war would inter- 
fere with our progress. Our interests all over the earth are such that a 
conflict anywhere would be enormously to our disadvantage. If we had 
not been in the World War, in spite of some profit we made in exports, 
whichever side had won, in the end our losses would have been very great. 
We are against aggression and imperialism not only because we believe 
in local self-government, but because we do not want more territory in- 
habited by foreign people. Our exclusion of immigration should make 
that plain. 

Our outlying possessions, with the exception of the Panama Canal Zone, 
are not a help to us, but a hindrance. We hold them, not as a profit, 
but as a duty. We want limitation of armaments for the welfare of hu- 
manity. We are not merely seeking our own advantage in this, as we do 
not need it, or attempting to avoid expense, as we can bear it better than 
any one else. 

If we could secure a more complete reciprocity in good-will, the final 
liquidation of the balance of our foreign debts, and such further limitation 
of armaments as would be commensurate with the treaty renouncing war, 
our confidence in the effectiveness of any additional efforts on our part to 
assist in the further progress of Europe would be greatly increased. 

As we contemplate the past ten years, there is every reason to be en- 
couraged. It has been a period in which human freedom has been greatly 
extended, in which the right of self-government has come to be more widely 
recognized. Strong foundations have been laid for the support of these 
principles. We should by no means be discouraged because practice lags 
behind principle. We make progress slowly and over a course which can 
tolerate no open spaces. It is a long distance from a world that walks 
by force to a world that walks by faith. The United States has been 
so placed that it could advance with little interruption along the road of 
treedom and faith. 

It is befitting that we should pursue our course without exultation, 
with due humility, and with due gratitude for the important contributions 
of the more ancient nations which have helped to make possible our present 
progress and our future hope. The gravest responsibilities that can come to 
. people in this world have come to us. We must not fail to meet them 
in accordance with the requirements of conscience and righteousness. 








Colombian Senate Approves Kellogg Anti-War Treaty— 
Reserves Right to Repel Aggression. 


Bogota (Colombia) Associated Press advices, Nov. 10 said: 

The Colombian Senate approved a bill yesterday authorizing the Gov- 
ernment to adhere to the Kellogg-Briand Pact renouncing war, with certain 
reservations. 

The reservations, which were inserted in the bill by a large majority, 
declared in principle that Colombia condemned war as defined in the pact, 
but did not renounce the right to repel by force any aggression which the 
country considered unjust. 

The bill also said Colombia held that the pact condemned not only war 
but also measures of violence which practically amount to war, such as 
peaceful blockades, military occupation of custom ports of a debtor and 
armed interventions of one State in the internal affairs of another. 








Amalgamation of British Treasury and Bank of England 
Note Issues—Effective Nov. 22. 

It appears that the effective date for the amalgamation 
of the British Treasury and Bank of England Notes issues 
is Nov. 22, and not Nov. 27, as indicated in these columns 
last week, Nov. 10, page 2627. We find in the London “Fi- 
nancial News” of Nov. 3 the following regarding the date 
fixed for the change: 





Is is announced in last night’s ‘‘London Gazette’? that the King 
Order in Coun p nted November 22 as the « hich the 
ons Curre1 id Bank Note Act ome into 
peration., 
A +3 1 1 2 af : P 1 : 
This is the Act passed this year vesting the sole right to issue legal 
ender notes in this country in the Bank of Engla 
The ‘Gazette’ notice is the necessary < preliminary to the 
new issue of £1 and 10s. notes by the Bank to replace the £285,000,000 
worth of Treasury notes signed by Sir Warren Fisher as Secretary of 


the Treasury, now in circulation. 





The notes have been printed in closest secrecy at the printing depart- 
ment of the Bank of England, and, it is believed, are of such a design as 
to make forgery virtually impossible. 

The colour of the £1 notes is understood to be green and that of the 
ten shilling notes red. 

The section of the Act relating to Northern Ireland banks is not 
included in the Order. The provisions affecting these banks are to 
operate from the day on which the Bankers (Northern Ireland) Act, 
1928, comes into force. 


Additional items in the matter appeared as follows in the 
Nov. 5 issue of the London “Financial News.” 


The announcement that the “appointed day” for the amalgamation of 
the note issues is to be the 22nd of the present month has naturally 
aroused great interest in the City. It did not come as a surprise to 
readers of this column, as a few weeks ago we foreshadowed an early 
decision. In a sense, of course, the formal amalgamation means little, 
in that it will not in itself involve any changes in the country’s credit 
position. All that will happen will be that on November 22 the out- 
standing Treasury Notes, including the Certificates, will be taken over 
by the Bank of England, and in due course the new Bank Notes them- 
selves will gradually make their appearance. 

The chief practical interest of the operation lies in the effects it will 
produce on the Bank of England’s reserve position. What these will 
be it is impossible to foretell, but one imagines that they may be fairly 
large. The possibility of the Bank’s reserve being affected by the 
fusion arises, of course, because any margin of notes below the new 
fiduciary limit of £260,000,000 unissued at the time when the fusion 
takes place will go automatically into the reserve in the Banking Depart- 
ment against a transfer of a corresponding amount of securities from 
the Banking to the Issue Department. 


Reserve Expansion Probable 
Thus, at the time when the Currency and Bank Notes Bill was 
introduced early in May, the fusion of the issues, allowing, of course, 
for the cancellation of the £56,250,000 Bank of England notes held in 
the Currency Note Redemption Account, would have given a margin of 
elasticity of nearly £3,000,000. Amaglamation on the basis of last 
week’s Bank Return shows a margin of over £6,000,000, the permissible 
issue of notes amounting to £423,456,840—the aggregate of the gold 
holding in the Issue Department and the new fiduciary limit of 
£260,000,000—while the actual amount of notes which would have been 
taken out was only £417,276,219. 
Consequently, if the fusion had 
Bank of England’s reserve would 
from £50,168,472 to £56,349,093, raising the ratio to liabilities from 
42.6% to nearly 48%. Between now and November 22 there is 
plenty of time for considerable changes in the actual position. On the 
one hand, there is every likelihood of a further loss of gold, although 
this may be partially or wholly offset by the promised influx from 
Spain. On the other hand, the actual amount of notes to be taken 
over is likely to be reduced by the gradual return of currency notes 
from the Irish Free State for cancellation here. It is probable, 
therefore, that when amalgamation actually takes place it will involve 
a considerable automatic expansion in the Bank of England’s 


taken place last Wednesday, the 
have been automatically increased 


reserve. 





Withdrawal of Sir Ernest M. Harvey as Comptroller 
of the Bank of England. 

In additfon to the item published in our issue of Nov. 3 
(page 2446) regarding the withdrawal of Sir Ernest M. 
Harvey as Comptroller of the Bank of England, we find 
the following in the London “Financial News” of Nov. 2: 


Sir Ernest Musgrave Harvey, K.B.E., the Comptroller of the Bank, is re- 
tiring on a pension next Tuesday, November 6, and the Court of Direc- 
tors are recommending him to the Proprietors for election as a Director 
in the room of the late Mr. C. G. Arbuthnot, states an official announce- 
ment emanating from the Bank of England. 

A General Court for this purpose will be held on Wednesday next. 
Ernest, who has been Comptroller since 1925, entered the Bank of 
England in 1885, being appointed ten years later assistant to the Auditor. 
In 1897 he became Joint Auditor. After serving as Deputy-Principal of 





Sir 


the Branch Banks Office, he became Deputy-Chief Cashier to Sir Gor- 
don Nairne, whom he succeeded as Chief Cashier in 1918, 
Early last year Sir Ernest visited Australia with a view to investi- 


gating Jocal banking conditions and making a recommendation to the 


Director of the Commonwealth Bank that, so far as was practicable and 


wherever advisable, the central banking system of Australia might be 
co-ordinated with that of the Bank of England and the other central 
banks of the Empire. 

Sir Ernest, who is 61, received the K. B. E. in 1920. He is also 
Chevalier Legion d’Honneur (1918) and Chevalier Order of Leopold 
(1919). 








Montagu Norman Recommended for Re-election as 


Governor of Bank of England—Sir E. Harvey 
Deputy Governor. 
The following London advices appeared in the ‘‘Wall 
Street Journal’’ of Nov. 16: 


Directors of Bank of England have agreed to recommend re-election of 
Montagu Norman as Governor on April 10 next. 

The proposal to elect Sir E. Harvey a Deputy Governor is the first occa- 
sion that an ex-official of the Bank of England has been chosen for this 
position, marking a break in the tradition by which professional bankers are 
excluded from the Bank of England in official capacities. 





Geneva Conference Accepts Plan of Professor Adams 


of Yale—Aimed Against Double Taxation. 


The International Double Taxation Conference approved 
at Geneva on Oct. 30 a treaty introduced by Professor T. F. 
Adams of Yale University, designed to prevent injustice 
arising from double taxation. Associated Press advices state: 

Professor Adams is one of the American delegates and the action of the 
conference is regarded as a notable victory for the general policies advocated 
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by him. The treaty in its present form was held to be suitable for States 
which have similar fiscal regulations. 

Earlier in the day Professor Adams addressed the conference and took 
strong exception to a projected treaty providing severe penalty for tax 
evaders. He supported the view that the international tax collecting 
problem would be simplified by governments seeking to gain the confidence 
of taxpayers instead of threatening them with strongarm methods. 

Agreement was expressed with Professor Adams that it would be an 
admirable plan to create a permanent organism in the League of Nations 
to handle all taxation problems of international scope. 

The attitude of the American professor was generally interpreted as an 
indication of the evolution of the American position toward the League, 
since Professor Adams had previously assured the conference that he had 
no objection to League organs considering disputes which might arise 
under the proposed double taxation treaty. 

The Soviet delegate strove to keep out all reference to the League, but 
was defeated. 





— 


Italian Fascisti Number 6,814,703—-They Comprise the 


Membership of Eight Different Organizations. 

The following Rome (Italy) advices appeared in the 
“Times”: 

There are now 6,814,703 enrolled members of the various Facist organi- 
zations, figures Compiled last week and announced to-day show. 

In the party proper there are 1,027,010 men and 88,006 women, 66,253 
‘Young Italians,’’ 365,781 ‘Little Italians’’ and 16,965 members of the 
university group, a total for the party of 1,564,015. 

The Avanguardisti, or youth’s organization on military lines, has 325,127 
members and the Balilla or boys’ organization has 780,937 members. There 
are 3,577,128 members of the snydicate confederations group and 567,496 
members in other associations. 











Death of Baron Jean de Neuflize, Dean of Bank of 
France. 


The following letter has come to us from de Neuflize & 
Co. of Paris regarding an item appearing in our issue of 
Sept. 29, page 1747, regarding the death of Baron Jean de 
Neuflize: 

Paris, le 3rd of November 1928. 
Financial Chronicle, New York. 

Dear Sirs,—We have read with the greatest interest the article you were 
good enough to publish in your number of September 29 concerning the 
death of our senior partner, Baron Jean de Neuflize. 

We observe, however, in the report of the New York ‘‘Times,’’ mentioned 
in your article, that a confusion took place in that paper between our chief 
partner, Baron Jean de Neuflize, dead on the 20th of September last and 
our partner, Baron Jacques de Neuflize, his son, who represented the Bank 
of France in the States during the war, who is still partner of our firm 
and in good health. 

Yours truly, 
DE NEUFLIZE & CO. 





Bulgarian Parliament Approves Stabilization Loan 
Authorized by Council of League of Nations— 
Bonds to Be Issued in United States and Abroad 
Next Week. 

The Kingdom of Bulgaria 744% stabilization loan author- 
jzed by the League of Nations was approved and ratified by 
the Bulgarian Parliament on Nov. 15. The bonds will be 
simultaneously issued here and in Europe early next week. 
The forthcoming loan was referred to in our issue of Nov. 3, 
page 2446. 





Negotiations Concluded in Paris for Revolving Credit 
of $25,000,000 to Rumanian National Bank for Sta- 
bilization of Currency. 


United Press advices from Bucharest, Rumania, Nov. 16 
were published as follows in last night’s ‘“‘Sun’’: 

It was announced officially that negotiations have been concluded with 
Paris whereby a group of foreign banks will grant the Rumanian National 
Bank a revolving credit of $25,000,000 to stabilize the currency. 





Prof. E. W. Kemmerer Explains How Foreign Govern- 
ment Finances Are Rehabilitated—-Reviews Opera- 
tions Before Bond Club of New York. 

Prof. Edwin W. Kemmerer of Princeton University, who 
has drawn up more plans for the rehabilitation of the financial 
and currency structures of foreign governments than prob- 
ably any other of the noted economists of the present day, 
was the principal speaker at the monthly luncheon 
on Nov. 9 of the Bond Club of New York held at the Bankers 
Club. Prof. Kemmerer, during his talk, explained the 
procedure the various commissions which he headed fol- 
lowed in making recommendations to foreign governments 
which needed the advice of ‘financial doctors.’ 

In addition to some two hundred members of the Bond 
Club, various prominent bankers in the financial district 
attended the luncheon, including Paul M. Warburg, Chellis 
A. Austin, Stevenson E. Ward, Gordon S. Rentschler, 
William Woodward, Theodore H. Banks, Charles Hayden, 
Reeve Schley, Howard M. Jefferson, Walter S. Marvin, 
F. J. Lisman, J. Herbert Case, Pierpont V. Davis, Cleve- 
land E. Dodge, Dean Mathey, Gerard B. Lambert, J. 
Stewart Baker and C. M. Keys. 


Prof. Kemmerer, who was introduced by Robert E. 


Christie, Jr., President of the Bond Club, said in part: 

The question is often raised, ‘‘Why do foreign governments call foreign 
advisors, chiefly Americans, to give recommendations for the bolstering 
up of their financial and currency structures?’’ This is duein part to the 
fact that foreigners are free from local prejudices and also to the fact that 
the world believes we have no ambitions for political aggrandizement; also 
because Americans, financially are successful, and it is natural that they 
should look to the most successful countries for advice and recommenda- 
tions. The question of borrowing funds is another factor. The United 
States is in a position to lend funds and consequently when seeking such 
funds foreign governments know they are the more easily obtainabie if 
their finances are rehabilitated along the lines Americans understand and 
believe in. 

As to the suggestion that our Government might be interested, Mr. 
Kemmerer stated that he always entered into the situation as a private 
citizen but that he would not undertake any commission if the same was 
opposed by the government, and that while he has at no times had any ties 
with our government he always received the co-operation of the officials 
at Washington. 

Some of the numerous plans suggested to foreign governments by the 
Commissions headed by Prof. Kemmerer have received some opposition, 
but in all of them, he said, the recommendation have been adopted as to 
fundamentals and generally the governments follow the advice given. 
Nine out of the ten countries to which plans were submitted, he said, have 
established the gold standard, and the tenth, Mixico, is reforming its gold 
standard. In six there is a new general banking law; in five a new budget 
law: in seven a revision of the systems of accounting, audit and fiscal con- 
trol: in eight extensive reforms in the tax laws: in five in the customs law, in 
eight there was the problem of the formation of a foreign loan policy; in 
four, questions involving the organization or reorganization of government 
railways and in two, industrial monopolies. 





Americans Evince Increasing Interest in British 
Securities According to Bulkley, Vallance & Co. 

Increasing interest among American investors in English 
stocks and bonds, particularly those listed on the London 
Stock Exchange, is reported by Bulkley, Valiance & Co. of 
New York. Trading in British securities has been growing 
here for several months, according to this firm, with the 
result that more and more business is handled every day by 
American brokers having connections in London. It is 
only comparatively recently that leading industrial shares of 
British companies have aroused interest in this market. 
Among the factors which offer advantages to the American 
trader in dealing in British stocks are noted the following: 
the system in vogue on the London Stock Exchange which 
permits carrying stocks up to two weeks on credit; the yield 
on many of the more generally favored stocks, ranging from 
4 to 10%; the practice of continuing market operations 
after formal closing of the London Stock Exchange at 4 
o’clock, the New York Stock Exchange being open four 
hours after the London Exchange closes. Besides the 
yields and other considerations, improved industrial outlook 
in England, which is reflected in advancing prices of British 
securities, is pointed to as one of the important factors 
for the present popularity of British industrial shares. In 
previous years British Government bonds and war loan 
stocks have received the princial attention in the American 
market. 








Persia Ends Financial Year with $6,000,000 Surplus.— 
Shah Thanks Government for Stabilizing Finances. 

According to a “Times” Washington dispatch Nov. 11, the 
following statement was issued by the Persian Legation: 

“After all expenses, at the end of the Persian financial year, March 21, 
1928, were paid, the Government was left with more than $6,000,000 
surplus, and his Imperial Majesty, in his message from the throne when 
opening the Seventh Persian Parliament a few weeks ago, expressed his 
high appreciation and satisfaction for the great achievement of his Gov- 
ernment, especially during the last year, for the complete restoration and 
stabilization of Persian finances.” 








Arrival in U. S. of Commission of Russian Soviet En- 
gineers Engaged in Construction of Dzherzinsky 
Tractor Plant, purchase Equipment here. 

A commission. of thirteen Soviet engineers engaged on 
the construction of the new $17,500,000 Dzherzinsky 
tractor plant at Stalingrad, has arrived in the United States 
for the purpose of purchasing equipment and arranging for 
engineering cooperation on the construction and layout of 
the plant. The delegation is headed by Mr. Tsentsipper, 
chief engineer on the construction work, who, under date 
of Nov. 4, said: 

“The Dzherzinsky plant, on which work was recently begun, will have 
an annual capacity of 20,000 tractors and will be the largest tractor factory 
R. It should play an important part in the development 
of Russian agriculture, the growth of which will depend largely on the em- 
ployment of machinery. The traditional backwardness of Russian farms 
in regard to tractive power was aggravated during the world and civil 
wars by the loss of millions of horses. This has rendered the need for ma- 
chinery and tractors still more acute. The State Planning Commission 


calculates that a minimum of 220,000 tractors will be required by Russian 
farms during the next ten years. 
‘“‘At present about 1,500 workers are employed on the construction of 





the Dzherzinsky Plant. 


We expect to complete the work by 1930 and to 
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attain an output of 4,000 tractors in 1932. The full capacity of the plant 
will be reached by 1935.”’ 

According to the Amtorg Trading Co. tractors are also being produced 
inthe U. 8.8. R.in the Tractor Division of the Putilovetz Works in Lenin- 
grad, which has been producing 1,500 tractors annually and is being en- 
larged to an annual capacity of 5,000 tractors. During the current year it 
is expected to turn out 3,000 tractors at the Putilovetz plant. The Dzher- 
zinsky Commission will visit a number of American tractor plants and will 
and will arrange with a number of firms for special training of Soviet en- 
gineers in American production methods. 








Morocco Currency Reform. 


The following is from the London “Financial News” of 
Nov. 1: 


As French Morocco has autonomy in regard to currency, the French 
monetary reform in June last did not apply to that country. The notes 
of the Banque d’Etat du Maroc remained inconvertible. An agreement 
has recently been concluded between the Banque d’Etat and the French 


Treasury, reaffirming the principle of monetary union with France. The 
Morocean franc will be maintained at par with the French france. Silver 
coins of 10f. and 20f. will be minted shortly, to meet the requirements 


of the hinterland where notes are still unpopular. 

A decree has abolished the gold unit of account established in Syria 
in 1926. The Syrian pound, established in 1920, has become once more 
the legal tender in the Protectorate. The exchange rate between the 


old and the new 
Syrian gold pound. 
Sept. 1 1928. 


currency has been fixed at 492 paper piastres for one 


The new currency system became operative as from 





Opening in Shanghai of Central Bank of China— 
Proposes Standardization of National Currency. 


In the summary of Market Conditions abroad, made 
available November 10 by the Department of Commerce 
at Washington, we find the following: 

Formal opening in Shanghai, China, of the principal office of the new 
Central Bank of China, with an authorized capital of 20,000,000 silver 
dollars (approximately $9,300,000, was celebrated during the past week.) 
According to the Minister of Finance, the bank as now organized has no 
organic relationship with the Central Bank in Hankow and Shantung 
Province. Its program includes the standardization of the national cur- 
rency, creation of a national treasury, and the stabilization of the money 
market. The Bank is authorized to issue notes, mint coins, direct foreign 
and domestic loans, and act as a Government depositary. 








Money Tangle Hurts Manchurian (China) Business. 


In its issue of Nov. 6 the New York ‘‘Times’”’ printed the 
following special correspondence, dated Mukden, Man- 
churia, Sept. 27: 

The Mukden Government, now that it has decided to maintain Man- 
churian autonomy and to adopt an attitude of watchful waiting, instead 
of joining the Nationalist regime at Nanking, is giving serious thought to 
stabilizing the Manchurian currency, and in this measure it will have the 
cordial co-operation of the Japanese and Russian railroad interests in 
Manchuria. 

At present the money tangle here levies a frightful tax upon business of 
all kinds. Manchuria prospers amazingly in spite of this money handicap 
but would develop much more rapidly if there were a uniform and stable 
currency. 

Suppose a traveler lands at Dairen from Tientsin. His Tientsin dollars 
are no good in Dairen; they must be exchanged for Japanese yen if he wants 
to buy a ticket northward over the South Manchurian Railway. Indeed, 
the yen (about 50 cents American) is the standard money in all the Japanese 
towns and cities along the railway. 

If the traveler wants to go east or west from Harbin, he is expected to 
have Russian gold rubles (about 511% cents) or else lose heavily on his yen 
exchange. The Chinese Eastern Railway is under Russian control. 

If the traveler wants to make a trip on a Chinese line, he will have to 
change his money either into Mukden dollars or into Harbin dollars, ac- 
cording to the zone in which he boards a branch system. 

Mukden uses the same silver dollars that are used in Peking, Tientsin 
and Shanghai, but the small silver used south of the Great Wall will not 
pass in Mukden. Mukden has its own paper dollars. Originally they were 
on a par with the yen; now one yen will buy twenty-seven Mukden dollars. 

Harbin, fourteen hours away by train, one of the three large cities of 
Manchuria, has its own paper money. One Harbin dollar is worth 76-100 
of a yen, and 74-100 of a Mukden dollar. And Harbin has, to, its own 
5, 10, 20 and 30 cent paper money, which is useless elsewhere. 

Suppose the traveler returns to Mukden from Harbin, and wants to 
mail a parcel to friends in the northern city. He goes to the main post- 
office, and, while a taxicab chugs outside at $4 an hour, he has the parcel 
weighed. The postage is 47 cents. 


He tenders in payment a Harbin dollar. Rejected. 
Then a yen is offered. Rejected. 
Next he offers a Tientsin banknote. Rejected. 


A Peking banknote. Scorned. 

Then Tientsin 10 and 20% silver pieces. Handed back. 

In the end the traveler will have to run his taxicab seventeen blocks to 
the nearest money changer, be cheated on exchange, and then drive seven- 
teen blocks back to the postoffice. The taxi fare amounts to more than 
three times the cost of 47 cents’ worth of stamps he has tried to buy. 








Development of Latin American Nations in Recent Years— 
A Study by Ames,Emerich & Co. 

The prospective good-will trip of President-elect Hoover 
to the countries of Latin America is focusing public atten- 
tion on the ever-increasing intimacy of the economic, po- 
litical and cultural relations between the United States and 
these countries. The latest data to appear on these coun- 
tries has just been published by Ames, Emerich & Co., in- 
vestment bankers, under the title “Economic Briefs of Latin 
“America.” In this book is discussed in a concise but com- 
prehensive fashion, the economic development of the Latin 
American nations during recent years. 





| 
\ 


In opening their discussion of this region to the south of 
us, the bankers say, “There can be no doubt about the in- 
creating commercial relations which exist between the 
United States and Latin American countries as compared 
with a few years ago. Government statistics reveal this 
clearly. Imports from Latin America, which averaged 
$435,500,000 for the years 1910-14, increased to $1,018,900,- 
000 in 1927, a gain of 133.8 per cent. Latin America, on 
the other hand, has been becoming an increasingly impor- 
tant market for exports from the United States. The aver- 
age amount of these exports for the years 1910-14 was 
$332,800,000, while in 1927 the amount increased to $839,- 
800,000, a gain of 152.3 per cent. 

“The financial relations which exist between the United 
States and Latin America are quite as close as are the 
commercial relations. The Latin American countries have 
been increasingly heavy borrowers in the United States. In 
1914 they floated loans in this country to the amount of 
$13,908,750, while in 1927 the volume of financing had in- 
creased to $365,269,300, a growth of 2518 per cent.” 

Economic stability of the principal nations of Latin 
America has increased 9.9 points since 1922, as reflected 
in the average stability of all South American currencies. 
This stability, or lack of fluctuation, in foreign exchange, 
was 95.2 in 1927 as compared with 91.7 in 1926 and 84.3 
in 1922. This increase, according to Ames, Emerich & Co., 
investment bankers, who have compiled the data, is one 
of the clearest indications of South America’s prosperity. 

Following is a comparative table showing the stability 
of foreign exchange of eleven of the principal Latin Ameri- 
can countries: 











Country 1922 1923 1924 1925 1926 1927 
MPREATRR oki dae dess 87.1 80.7 78.9 90.1 93.5 96.3 
oo i er re 76.3 87.9 88.9 96.7 94.2 
Un) a ere eee eee 78.9 72:9 78.2 66.5 ¥ fe 95.9 
RRM Wh ahaa ena 65.5 77.0 72.2 84.6 97.8 97.2 
[ONG Ss caSbacneeeu 90.5 89.5 90.9 97.8 99.4 98.9 
MRR UR 85 ar aya bra je oie wataianete 99.5 99.7 99.8 99.8 99.8 99.8 
BORGO ask. adewsecces 80.8 81.6 72.0 76.7 73.9 89.2 
BOOS? 65. 0S Cave emer 96.9 98.1 97.0 97.2 94.1 95.3 
go eee ee are er 79.7 92.8 93.2 90.6 88.8 90.0 
WRUGURY oi. 60dis-s nw iescie sie 83.0 82.8 76.6 99.8 95.8 95.2 
a er a a 92.6 94.2 97.4 97.4 96.1 95.5 

er ae ae 84.3 85.9 85.7 89.4 91.7 95.2 


“It is particularly satisfying,’ say the bankers in this 
volume, “to note the steady progress in exchange stability 
which has been made by these countries in recent years, 
for it shows that they are becoming more steady and de- 
pendable elements in the economic structure of the world, 
that they are rapidly recovering from the past-war business 
and financial depression, and that they are reaching the 
point where extensive amounts of foreign capital can be 
invested there with safety and profit, bearing in mind that 


there are marked individual differences existing among 
them. Latin America is still in the formative stage from 


the economic standpoint, but there appears to be no ques- 
tion that many of the countries will not experience an 
economic development such as came to the United States 
a generation or two ago.” 

The book, written by Dr. Paul M. Atkins, economist for 
the bankers, is a companion volume to “Economic Briefs 
of Europe,” which was published by them last year. It is 
gotten up in very attractive form, and though only a lim- 
ited edition for private circulation has been issued, and 
there are to be no reprints, we understand a few copies are 
still available for distribution. Our copy came from the 
New York office of Ames, Emerich & Co., at 5 Nassau 
Street. The Chicago office of the firm is at 105 South 
La Salle Street. 








Two Brazilian Failures With Liabilities of $2,000,000. 

A eablegram from Rio de Janeiro Nov. 10 to the “‘Times”’ 
said: 

The de Brito failure on Wednesday has been followed by two others. 
It was announced today that the Vieira Soares Company, dealers in notions, 
had requested a creditor's agreement. Its liabilities are about $1,000,000 
and it proposes to pay all debts within a year. 

The Cunha Soares Company has requested a creditors’ agreement on a 
basis of 21% of its liabilities, about $1,000,000. 

Adriano de Brito, attempting to escape to the interior, has been captured 
in Bello Horizonte and sent to Rio de Janeiro. Current rumors among 
local business houses say that a number of firms owe the Banco do Brazil 
more than they are able to pay. The Banco do Brazil is a principal creditor 
of the Almeida Lisboa Company, which also failed on Wednesday, and of 


| the Adriano de Brito Company, and there is much speculation as to whether 
the Banco do Brazil and other banks will continue to support weak firms. 

The market is not suffering much as a resuit of the failures, as the losses 
are concentrated on a limited number of firms and on nearly all the banks 
except the American and Canadian houses. 


| 
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Bill Proposing Loan of $300,000,000 for Consolidation 
of Cuban Public Debt Passed by Senate—Estab- 
lishment of Agricultural Bank Also Provided for. 


From the ‘“‘Wall Street Journal’ of Nov. 13 we take the 
following Havana advices: 

Cuban Senate passed Consuegra bill providing for loan of $300,000,000 
which will be used to consolidate all public debt, establish an agricultural 
bank, distributeland for immigration and complete public works projects. 
Public debt now, including $50,000,000 contracted by Chase National 
Bank and $10,000,000 just advanced for public works, amounts to $153,- 
000,000. Half of the remainder is needed for public works. The rest is to 
go toward colonization and banking plans. 


—_ 








Bonds of Kingdom of Belgium Drawn for Redemption. 

J.P. Morgan & Co. and the Guaranty Trust Co. of New 
York, as sinking fund administrators, have issued a notice 
to holders of Kingdom of Belgium external loan 30-year 
sinking fund 6% gold bonds, due Jan. 1 1955, issued under 
contract dated Dec. 16 1924, to the effect that $1,591,800 
principal amount of the bonds have been drawn by lot for 
redemption at par on Jan. 1 next, out of moneys in the 
sinking fund. Bonds so drawn will be redeemed and paid 
on presentation and surrender on or after Jan. 2 1929, at the 
office of J. P. Morgan & Co., 23 Wall St., New York, or 
the principal office of the Guaranty Trust Co. of New York, 
140 Broadway. Interest on the drawn bonds will cease on 
Jan. 1. 








Definitive Bonds of State of Rio Grande do Sul Ready 
for Delivery. 

White, Weld & Co., as fiscal agents for the State of 
Rio Grande do Sul 6% external sinking fund gold bonds 
of 1928, announce that on and after Nov. 14 1928 definitive 
bonds of that issue will be ready for delivery at their offices 
upon surrender of outstanding temporary bonds. 








Definitive Bonds of Republic of Peru Ready for Delivery 

J. & W. Seligman & Co. and the National City Bank 
of New York, fiscal agents, announce that definitive bonds 
for $50,000,000 Republic of Peru, Peruvian National Loan 
6% external sinking fund gold bonds, first series due Dee. 1 
1960, are now ready for delivery in exchange for and upon 
surrender of temporary bonds at the transfer department 
of the National City Bank of New York, 52 Wall St., 
New York. 








Charles S. Barrett Retires as President of National 
Farmers’ Union. 


Charles S. Barrett, of Union City, Ga., announced at 
Atlanta, Ga., on Oct. 27, that he will retire as President of 
the National Farmers’ Union at the Annual Convention in 
Denver on Nov. 20, Mr. Barrett is quoted by the Associated 
Press as saying: 


“Twenty-two years of continuous service, unanimously reelected 19 times, 
and only three times meeting with any opposition, I have been permitted 
to lead this group of American farmers into great accomplishments. Let 
me point out a few easily proven facts. 

‘To-day we have the greatest live stock marketing organization in the 
world. Our creameries are numerous and in most instances doing a good 
business. Our banks are well managed and operating safely and profit- 
ably. Great numbers of warehouses and elevators are doing a satisfactory 
and safe volume of business and at a profit. Our insurance companies 
are not only protecting policy holders, but are saving them vast sums of 
money. Our cooperative buying has grown until we contract for complete 
factory outputs of various lines ot supplies. The idea of cooperative buying 
and selling has grown into such a practice by more and more farmers until 
the annual volume of Farmers’ union business reaches close to a billion 
dollars. 

‘‘Much has been said by those who feel themselves capable of attending 
to their own affairs and the intricate affairs of the famers, as well. After 
two years of witness, I still hold that it is up to the farmers to work out 
their own salvation rather than turn the job over to the others. One of 
the big issues of to-day, has been for some time past, and will continue to 
be, is the farm problem. Nearly everybody is giving time and thought 
to it. The farmer has literally millions of friends, and I want to say in 
this connection that more has been done for the farmer, which he never 
got, than was ever done for any other class in the history of the world. 

‘‘Farmers do not ask for special favors. They simply insist that they 
should realize a reasonable profit from the products of their soil and when 
these profits are deposited in their pockets that they shall not have their 
pockets that they shall not have their pockets picked by discriminatory leg- 
islation. About all the average farmer wants is just a plain square deal.” 








Omaha Grain Exchange Loses in Action to Contest 
Nebraska Law Forbidding Weighing of Grain. 


From the Omaha ‘‘Bee”’ of Oct. 25 we take the following 
Lincoln Dispatch Oct. 24: 

The state of Nebraska’s demurrer to the suit of the Omaha Grain ex- 
change to enjoin enforcement of a law, which the exchange claimed threat- 


ened its very existence, was sustained to-day by District Judge W. E. 
Stewart. 





Having lost, the Grain exchange will appeal to the State Supreme Court 
from Judge Stewart's decision. 

Judge Stewart held that the law, forbidding the Grain exchange to compel 
weighing of grain going through the Omaha market, was valid. The Grain 
exchange attorneys contended the law was unconstitutional. 

The inspection rules at which the new statute takes a jab are necessary 
the exchange contends to maintain its integrity. 

The new Nebraska law was passed in 1927. Onits authority the attorney- 
general proposed to have the Omaha exchange’s license canceled when it 
continued to try and enforce its own inspection rules despite the statute. 
Thereupon the exchange brought suit for injunction against the attorney- 
general. The law would obviate the necessity of always weighing and in- 
specting grain as it passed through the market. 








W. H. Steiner Discusses Investment Trusts at New 
York University Forum at Stock Exchange. 


W. H. Steiner, Associate Professor of Economies, College 
of the City of New York, addressed the forum at the New 
York Stock Exchange, which is conducted by the New York 
University graduate school of Business Administration con- 
cerning problems and policies of international and domestic 
finance, on Thursday, November 8, on the subject of ‘‘In- 
vestment Trusts.’’ Dr. Steiner had made a study of the 
subject both in America and in England and Scotland, and 
is the author of a forth-coming book on American Invest- 
ment Trusts, to be published by the Adelphi Company. 
In his lecture November 8, Dr. Steiner directed attention 
to the so-called corporate trusts, taking up the salient 
features in both the American and British movements: 
He considered the questions of capital structure, invest- 
ment policies, and computation and treatment of income. 
The differences between British and American trusts, Dr. 
Steiner believes, can be traced to certain underlying differ- 
ences in the economic life of the two countries. British 
trust promoters purchase units of common and preferred 
stock on the same basis as do investors, whereas, 
American trust organizers desire a direct promotional 
return for their services. This they obtain by selling 
the public the senior securities, together with some partici- 
pation in the additional earnings above the rate that the 
senior securities bear, while they, themselves, retain the 
greater part of the additional earnings through their holdings 
of common stock. The result is that American trusts struc- 
tures show but a small proportion of junior capital in con- 


trast to the usual British proportions. He added: 

‘“‘Due to the thinness of junior equity, as wellas to the attitudeof the 
American investor, American trusts emphasize turnover of their portfolio. 
The investor looks not so much to current return as to capital profits. This 
turnover American trusts achieved with the aid of an elaborate investment 
organization which compiles extensive statistics and which seeks to time 
purchases in relation to general market conditions. British trusts, instead, 
rely upon directors’ contacts and make careful selection of individual 
issues which they seek to hold for a considerable time." 


The speaker explained that a cardinal principle of British 
trusts is that turnover profits be regarded as increase in 
capital, not as income. And from their current income they 
even build up certain further reserves. The result is that a 
British investment trust substantially understates its position. 
American trusts must, however, show their turnover profits 
if the common stock is to be worth anything. The greater 
part of interest and dividends they receive on the securities 
they hold is taken up in interest and dividends on their own 
senior securities. Furthermore, the capitalization has been 
created largely in view of the possibility of turnover profits 
which the last few years have afforded and hence have in- 
cluded large common stock issues. Dr. Steiner pointed out 
that these observations were by no means to be regarded as 
criticisms of American trust managers. They have merely, 
he believed, taken over the devices from the British prac- 
tices and applied them in a modified form to American con- 
ditions. The changes that they have made have reflected 
the attitude of the American investor and the security 
policies and practices to which he is to-day accustomed. 








Fifth National Financing Conference at Hotel 
Roosevelt, New York, Nov. 20-21. 

The Fifth National Financing Conference and Annual 
Meeting of the National Association of Finance Companies 
will be held on Nov. 20-21 at the Roosevelt Hotel in this 
city. The program, it is announced, covers matters of vital 
concern to finance companies, bankers, dealers, merchants, 
manufacturers, and the general public. The speakers at the 
conference will be George E. Roberts, Vice-President of the 
National City Bank of this city; George M. Graham, Vice- 
President of Willys-Overland Company, Toledo, Ohio; O. 
Fk. Meredith, Vice-President Foreman National Bank, Chi- 
cago; Milan V. Ayres, Economic Analyst, Chicago; Major 
E. V. (Eddie) Rickenbacker, Ace of Aces, and J. Gibson 
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Jarvie, General Manager of the United Dominions Trust, | 
Limited, of London, England. The conference will be opened 
by E. M. Morris of South Bend, Ind., President of the 
National Association of Finance Companies. Mr. Morris 
will also preside at the banquet which will take place Tues- 
day evening, Nov. 20. 








National Park Bank on Failure of Presidential Election 
to Disturb Business. 


Referring to the recent Presidential campaign as the most 
interesting since the first Bryan contest of 1896, the National 
Park Bank of New York points out that it closed under most 
extraordinary conditions, adding: 

There has been no disturbance to business, the upward trend of stock 
market prices has suffered scarcely any interruption, the labor market has 
shown no unsettlement, and the people generally have evinced a healthy 
optimism about the future. 

It is easy to see, however, that with underlying conditions less secure 
and the great basic industries unsettled or confronted with serious prob- 
lems, the country’s business might have been a good deal disturbed by the 
uncertainty inherent in any Presidential year when the people have to 
consider a possible change in administration affairs. This applies regard- 
less of the personnel of the candidates, the dominant issues of the cam- 
paign, or the methods used by both parties to approach the voters, or to 
secure the things that the Presidential nominees want most to say. In 
no great campaign of the past, however, have the signs of the times pointed 
more consistently to sustained strength in the different divisions of busi- 
ness and finance. The industrial output has been seasonably larger, fac- 
tory payrolls have risen, commodity distribution has increased, and the 
higher trend of farm products and food prices have reflected the heavily 
increased purchasing power of vast producing areas which in 1924, and in 
other Presidential election years, were more or less depressed. This in 
itself marks a great advance, for let it not be forgotten that the United 
States is still a vast agricultural country with a farm population so large 
as to make it difficult for the nation ever to enjoy genuinely good times in 
periods of agricultural depression. Current Government estimates indicate 
that the production of all crops this year will surpass the 1927 output by 
5%. Highly important farm legislation of some sort may be expected at 
the coming session of Congress, or at a special session which seems inevita- 
ble should such action be required to carry out the ideas of those best 
fitted to frame scientifically sound laws of this type. 





Col. Ayres of Cleveland Trust Co. Traces 12 Bull Markets 
on Stock Exchange in 50 Years—Each Lasted About 
Two Years—Present Market Completing Second Year 


of Upward Movement. 

The Business Bulletin of the Cleveland Trust Company, 
issued Nov. 15, contains the following observations by Col. 
Leonard P. Ayres, Vice-President of the Company, on the 
bull markets which marked the course of the past fifty 
years (we omit the diagram referred to therein) : 

In the 50 years that have elapsed since this country returned to 
the gold basis for its money system in 1879 there have been 12 
well-defined bull markets on the stock exchange. In the diagram at 
the foot of this page the irregular, heavy line marks the course of 
the average selling prices of standard industrial stocks during the 
past half century. For the last 32 years of the period the figures 
used are those of the Dow Jones averages. 

The path that these prices have followed has been one of irregularly 
spaced slumps and booms, with at least 12 periods during which 
prices rose so consistently and for so long a time that they may 
properly be designated as true bull markets. Dashed lines have been 
drawn running up from the points marking the beginning and the 
termination of each of these periods, and the figures at the upper 
ends of these lines give the number of months that the bull market 
lasted from bottom to top. 

In each of the cases the duration of the bull market has been 
the neighborhood of two years. One of them lasted but 19 months; 
one lasted 21 months; there were two that lasted 22 months, one 
each of 23 and 24 months, two of 25 months, one of 26, and two of 
27 months. The present market has lasted 24 months. It may be 
objected that the advance of stock prices since the summer of 1924 
has been so nearly continuous that it should be considered as one bull 
market rather than as two. However, most industrial stock indexes 
agree in showing that the averages of the prices made little or no net 
advance in 1926, so it is probably better to consider the advance of 
1924 and 1925 as constituting one bull market, and that of the past 
two years as being another one. 

1885, 


in 


It is interesting to note that during the eight years from 
through 1892 there were three bull markets in rapid succession, with 
only slight and brief declines intervening. In a very minor way that 
period resembles the eight-year span running from 1921 up through 
this present year, with three rapidly successive bull markets, separated 
by short declines from which the recoveries were prompt. 

It would be a mistake to infer from the diagram that earlier bull 
markets were almost insignificant when compared with the present one. 
During the past two years the increase in these Dow Jones averages 
for industrial stocks has amounted to 62%. This is a very great 
advance, but it is worthy of note that the advance in the bul] market 


of 1897-99 was over 90%, while in the market of 1904-06 it was 
100%, and in the war market of 1914-16 the price increase was 
almost 100%. 


The fact that all the bull markets for industrial stocks in the past 
50 years have lasted only about two years does not necessarily indicate 
that the end of the present one is to be expected in the immediate 
future. It is, however, decidedly interesting to note that this present 
market has now completed its second year of upward movement. 








New York Stock Exchange To Omit From Ticker 
Volume of Trading Under 500 Shares Beginning 
Dec. 1. 

From the ‘‘Times”’ of yesterday (Nov. 16) we take the 
following: 





“4 — 

The New York Stock Exchange announced yesterday that shortly after 
Dec. 1 it would omit from its ticker the figures on volume where transactions 
involved fewer than 500 shares. Advance notice will be given of the exact 
date of the change. Transactions involving 100, 200, 300 or 400 shares 
will be printed as though they were 100 shares, without any figures. An 
exception will be made in the case of opening sales, in which the volume will 
be shown as usual. 

The Exchange will compile the total of transactions and telegraph it 
periodically during the day to the press associations and afternoon news- 
papers in New York City. At the end of the day the total transactions in 
each issue will be tabulated and furnished to the morning newspapers. 


The proposed change was referred to in these columns 
Nov. 10 page 2629. 








Brokers’ Loan Measure Urged by Senator Brookhart 
The “Wall Street Journal” in its issue of Nov. 15 reported 
the following from Washington: 


Indications that the insurgent group in Congress would get behind 
the La Follette brokers’ loan resolution, or some other similar meas- 
ure, at the coming short session of Congress, are seen in an informal 
statement by Senator Smith W. Brookhart of Iowa, given to Dow, 
Jones & Co. At the last session of Congress, Federal Reserve Board 
and administration opposed new legislation, and nothing was done. 

According to Senator Brookhart, the credit structure of the nation 
is in grave danger because of heavy absorption of credit in the 
speculative markets, and Congress cannot long delay in taking some 


remedial action. The Senator said he expected to push legislation 
along this line more vigorously than ever before at the coming 
session. 


Due to the shortness of the session, Mr. Brookhart said that com- 


plete action might be impossible, but he expects the creation of a 
sub-committee and the holding of hearings. 
The Federal Reserve System has failed completely to gain any 


degree of control of the situation, according to the senator. He 
reiterated his belief that the power to change discount rates should 
be taken from the system. This power should rest solely with Con- 
gress, he believes. He hopes that the Reserve System may become 
more of a redepositary system. 

Senator Brookhart considers the present situation unsound, and 
doubts that it can be corrected before a crash comes. Complete control 
of brokers’ loans through legislation, both loans by the banks and by 
others, is his idea of remedying the situation. 








Annual Convention of Associated Stock Exchanges— 
Uniform Commission Rates for Brokers Advocated. 
Establishment of uniform commissions for brokerage 
firms holding membership in the Associated Stock Ex- 
changes Was a matter referred to a special committee at the 
closing session Nov. 9 of a two-day convention held at Cleve- 
land. The Cleveland “Plain Dealer,’ from which we quote, 
adds: 


W. M. Louderman, Vice-President of the Associated Exchanges, 
tated a spirited discussion when he related that nothing definite 
complished when an effort was made to inaugurate a uniform 
St. Louis. 

Louderman gave it as his opinion that it would be some time before 
there would be anything done. 

W. E. Fox of Cincinnati thought the convention should take some defi- 
nite action on the matter. Cincinnati firms, because of the difference 
in commissions, had lost considerable business to New York brokers be- 
cause of a lower rate, Fox said. 

Eugene E. Thompson of Washington, president, suggested the matter 
be referred to a special committee to gather data and report to the Board 
of Governors. The next convention would then have something definite 
to work on. Fox moved for such a committee, which will be appointed later 
by Thompson. 

Short selling, both from an ethical and economic standpoint, is justi- 
fiable, according to E. M. Baker, Cleveland, of Livingston & Co., who dis- 
cussed “Short Selling and Loan Markets.’’ 

The present officers who were re-elected include: E. E. Thompson, 
Washington, President; W. M. Louderman, St. Louis, Vice-President; and 
Clark C. Wickey, Detroit, Secretary-Treasurer. B. Preston Schoyer, Pitts- 
burgh, and W. E. Fox, Cincinnati, were elected for the two-year term 
to the board. 


precipi- 
was ac- 
rate in 


Members of the organization, says the “Plain Dealer,” in- 
clude stock exchanges of Baltimore, Cincinnati, Cleveland, 
Columbus, Detroit, Hartford, New Orleans, Philadelphia, 
Pittsburgh, St. Louis and Washington. ‘The object is to 
promote the general welfare and influence of stock ex- 
changes and to broaden the scope of their activities. Re- 
garding the opening session on Nov. 8, the “Plain Dealer” 
said: 

Care in purchasing securities of investment trust type, a campaign 
for more Federal investigation of fraudulent securities and efforts on 
the part of the stock exchanges to enforce stricter listing requirements 
were discussed at the third annual convention of Associated Stock Ex- 
changes at Hotel Hollenden yesterday. 

That management is paramount in the successful operation of the in- 
vestment trust was brought out last night at the banquet at the Mid-Day 
Club by Fred Y. Presley, Detroit, former manager of the Harvard Eco- 
nomic Bureau and now head of the National Investors Corp. 

“T believe that investment trust management, in so far as it relates to 
investments and the reinvestment of funds, should be unrestricted,’’ Pres- 
ley said. ‘I also believe in State regulation as far as thorough examin- 
ation of applications to sell securities.”’ 

Preceding Presley at the dinner was Samuel L. McCune, President 
of the Ohio-Pennsylvania Joint Stock Land Bank, who referred to the nu- 
merous remedies being discussed for farm relief as political bunk. 

Earlier in the day a warning against indiscriminate buying of invest- 
ment trust securities was sounded by Rollin A. Wilbur, Vice-President 


of the Herrick Co. and President of the Investment Bankers Association. 
He called attention to the possibility of misconception by the public. 
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“I believe this may occur in the investment trust which is simply an 
investment company but which has taken the name of trust,” he said. 

Plans of the Investrment Bankers Association to ask the Post Office De- 
partment for a greater number of investigators to cope with fraudulent 
traffic in securities also were discussed by Wilbur. 


Eugene E. Thompson, Washington, President of the Associated Stock 
Exchange, in his opening address declared he doubted if business on 
Stock Exchanges would ever return to the small volume of old times. 

Referring to the great bulge in stock prices, he said: 

“Common sense and ordinary caution admonish us that there is some 
point at which sane and sensible buyers will stop. 

“It may be that some of us are pioneers in a new field and our 
blinders prevent us from seeing the guide posts, if indeed there be 
any, on this road to prosperity that lies before us. My belief in this 
prosperity is ur unded, but I feel caution should be observed.” 

M. C. Harvey, President of the Cleveland Stock Exchange and a Gov- 
ernor of the Associated Stock Exchanges, spoke briefly at the banquet 


before introducing the 


toastmaster, E. E. Thompson. 








Incorporation of Oakland (Calif.) Stock Exchange. 

Articles of incorporation for the Oakland Stock Exchange 
were forwarded to the office of the Secretary of State at 
Sacramento on Nov. 7 to be officially filed, according to the 
San Francisco “Chronicle” of Nov. 8, from which we also 
quote the following: 


The organization is formed without capital stock, with a membership 
limited to seventy-five seats, ten of which will be reserved for distribu- 
tion among San Francisco brokers. The remainder will be taken up in 
Oakland and in the valley and southern districts. 

Incorporators were named as W. T. Dinneen, R. L. Schneider, E. J. 
Brul, E. J. Holland and E. C. Smith. 

Interviewed yesterday, Dinneen, who is an internationally known mining 


engineer and San Rafael capitalist, admitted that articles were to be filed 
but was not inclined to discuss plans for the exchange in detail other than 
to state that the move was the result of almost two years’ study on the 
part of Eastern experts and intended to organize along the lines recom- 
mended them. He admitted that the originally named incorporators 
represented other interests which he would not disclose at this time. 


bs 


Dineen stated further, however, that membership seats would be dis- 
tributed only after unusual selection as to the character and reputa- 
tion of those applying for admission, and that the manager to be ge- 
lected would be distinctly Western, although thoroughly experienced in 
advanced exchange methods and _ practice. 

Further plans are under way but no additional announcement is ex- 
pected for some weeks. 





Governor Roy A. Young of Federal Reserve Board 
Addresses Annual Stockholders Meeting of Federal 
Reserve Bank of Boston—-Says Loans of Member 
Banks Have Increased in Response to Seasonal 
Demands. 


Governor Roy A. Young of the Federal Reserve Board, 
Washington, addressed several hundred delegates and other 
representatives of member banks at the annual stockholders 
meeting of the Federal Reserve Bank of Boston on Nov. 9. 
In indicating that his subject was ‘‘The Present Business 
Situation.”’ The Boston “Transcript’’ said: 


What he had to say is known only to those who attended the meeting. 
as the public was barred, the same as last year. <A very brief summary of 
Governor Young’s talk was handed out and was noteworthy chiefly for 
what it did not say. It reads as follows: 


‘‘Autumn activity in production and trade this year has exceeded that of 
previous years. Manufacturing production has been especially large and 
prices of many important manufactured goods and minerals have advaned 
somewhat within recent weeks in response to the active demand for indus- 
trial products. Production of crops in the aggregate for 1928 will exceed 
the 1927 total by about five per cent and prices of agricultural commodities, 
which had advanced considerably last year and until September of this 
year, declined somewhat in recent weeks. 

‘Compared with last year, prices of field crops are generally lower, while 
those of livestock and livestock products continue to be higher. Building 
contract awards, which declined somewhat during the summer, increased 
again to high levels in September and October. Railroad shipments of 
commodities have been larger than a year ago, and department store sales 
Ag last two autumn months exceeded sales for the same months of last 

“‘Commercial loans of member banks have increased recently in response 
to seasonal demand for credit to finance autumn activity in trade and in- 
dustry and there has also been an increase in bank loans on securities. 
Volume of reserve bank credit has shown a seasonable growth to meet the 
usual autumn demand for currency. Money rates have been somewhat 


easier since early in October, but continue at higher levels than in previous, 


years.”’ 

Governor W. P. G. Harding and Frederic H. Curtiss, chairman of the 
board of Directors of the Federal Reserve Bank of Boston, were other 
speakers. Among matters that were up for discussion were the proposals 
recently made in Congress with reference to the taxation of banks, the 
reginal clearance of checks, now being tried by a group of Massachusetts 
and Connecticut banks, and other subjects that had been submitted through 
the secretary. Later the proposed resolutions were referred to a com- 
mittee and a recess was taken so that the delegates could be guests of the 
host bank at luncheon served in the bank’s building. At three o’clock 
the meeting was reconvened in order to discuss and take action on the 
resolutions. 








Governors of Federal Reserve Banks Meet in Quarterly 
Session—Federal Reserve Agents Also Meet—Reserve 
Banks to Assist in Putting New Paper Currency in Cir- 
culation. 

Following the quarterly meeting earlier in the week of 
the Governors of the Federal Reserve Banks, and the semi- 
annual meeting of the Federal Reserve Agents, a joint 
meeting of the Federal Reserve Bank Governors, the Fed- 
eral Reserve Board members and Federal Reserve agents 
was held in Washington yesterday (Nov. 16). It was 





stated in the “Wall Street News” that no particular signifi- 
vance is attached to the fact, as the joint meeting is an 
annual occurrence. The meeting of the Governors was 
referred to as follows on Nov. 14 by the Washington cor- 
respondent of the New York “Journal of Commerce”: 

Federal Reserve Bank Governors met at the Treasury today (Nov. 
14) in quarterly session, while the Reserve agents were participating 
in their semi-annual gathering. : ; 

The agents and governors will meet in joint session either tomorrow 
or Friday and will go over a number of important matters of Federal 
Reserve policy, te credit situation, the placing of the Government's 
new abbreviated currency into circulation and matters that 
will develop at the coming session of Congress. 

There is a probability that the question of the large use of funds 
for speculative purposes will come up at the December Congress with 


possibly 


the Senate Banking and Currency Committee inquiring as to the 
record-breaking brokers’ loans from the New York member banks, 
which are close to $5.000,000.000. 

While neither Governors nor Agents would authorize any statement 
concerning their deliberations. it was thought likely that thev dis- 
essed the hrokers’ loans and the possibility of a new investigation 
when Congress meets. 


After the first flurry over high brokers’ Ioans earlv in the year. 
which resulted in the ranid increase in the Eastern Federal Reserve 
Pank rediscount rates to high levels, there has not heen much evidence 
that either the Reserve Board or the Treasury Department has re- 
garded the situation seriously. 

Some officials pointed to the reat number of shares of stock on the 
exchanee. the adequate availability of monev for all nurnposes and 
develonments to back up their belief that brokers’ loans have 
not gone high enough to endanger the credit structure of the United 
States. Thev pointed out that if these loans proved a real drain on 
the lnaning facilities of the hanks—that if commercial borrowers 
were deprived of necessary capital—drastic action to curb the tendency 
might he justified. 

Abnormal sneculative activity. however, 
althouch there is a grave auestion as to what the Federal Reserve 
Roard or the Treasury Denartment can do about it. Officials said 
that it is difierlt to justify the statement that the brokers’ loans and 
eneculative activity have reached decidedly dangerous ground as vet. 
of the fact that legitimate business for 1928 in many lines 


prohably will break the records of 1926 and that in virtually all lines 
will surpass the business of 1927. 

The general helief seemed to nrevail among the Federal Reserve 
Governors and Agents assembled here that economic conditions of the 
United States are wholesome and that 1929 should prove one of the 
best vears in histerv. It was agreed that the banking structure of the 
country is much sounder than at any time since the war. There will 
be a material reduction in the number of bank failures in 1928 as 
compared to any nrevious year since 1920, this applying both to mem- 
ber and non-member banks. 

From Washington Nov. 12 the same paper reported the 
following advices: 

Agents of the Federal Reserve Svstem at the semi-annual meeting at 
the Treasury Department today held a general discussion of the 
situation and considered the gigantic task of the Reserve hanks | in 
putting the Government’s new abbreviated currency into circulation. 

The principal feature of the present situation is found in speculative 
activities on the stock market with the rapidly increasing volume of 
money in brokers’ loans. Last week the New York member bank 
loans amounted to $4.978.968,000, and if the rate of increase maintained 
in the last month continues Thursday’s report will show the brokers’ 
loans over $5,000,000,000. 

It was pointed out, however, that despite the tremendous volume of 
loans for speculative purposes, there is still an abundance of money 
for all legitimate requirements, while there will be a new record in 
the capital placed in foreign countries by American investors. There 
seemed to be a general feeling in official circles that there is little the 
Federal Reserve System can do about these loans. 

The Treasury is now planning to place the new paper currency in 
circulation about July 1, through the Federal Reserve banks. As 
yet it has not been determined whether all denominations will be put 
into circulation simultaneously. There is a possibility that the Gov- 
ernment will circulate the ones and twos first. 

Many millions of dollars in the new paper already has been printed 
and is in the process of ageing at the Bureau of Engraving and Print- 
ing. The Government will need approximately $500,000,000 in silver 
certificates, $1,500,000,000 in gold certificates and several hundred mil- 
lion in other paper to adequately supply the demand. 


other 


is 


is not favorably viewed, 


in view 





Notice of Treasury Department Regarding Payment 
of Treasury Savings Certificates. 


The following is from the “United States Daily” of 


Nov. 12: 

Treasury savings certificates are not to be sent to the Third Assistant 
Postmaster General, R. S. Regar, but should be sent by the owner directly 
to the Division of Loans and Currency, Treasury Department, Washington, 
D. C., according to a notice sent to postmasters by Mrs. Regar which fol- 
lows in full text: 

The attention of postmasters is called to Paragraph 118, page 49, of 
the 1928 Postal Guide, which provides that Treasury savings certificates 
must not be sent to the Third Assistant Postmaster General, but should 
be sent by the owner of the Treasury savings certificate direct to the 
Secretary of the Treasury, Division of Loans and Currency, Washington, 
D. C., at the owner’s risk and expense. 

Postmasters at many offices are sending Treasury savings certificates to 
the Third Assistant Postmaster General for payment contrary to explicit 
instructions that such Treasury saving certificates must not be handled 
by a postmaster for the owner of such certificates. 

Hereafter, all Treasury savings certificates received in the Depart- 
ment from a postmaster will be returned to the postmaster for delivery to 
the owner, who should send the certificates to the Secretary of the 


‘Treasury, Division of Loans and Currency, Washington, D. C., at his own 
risk and expense. 
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President-Elect Hoover Declares He Will Deal With Fair- 
ness and Justice with Every Section of Country—Ap- 
preciates Potentialities of South. 


In promising the South his heartiest co-operation in fur- 
therance of the development of its waterways and electric 
power for flood protection of the Mississippi Valley country, 
President-elect Hoover, in a letter to Richa d H. Edmonds, 
Editor of the “Manufacturers’ Record” of Baltimore, adds 
that he “shall know no difference between North, South. 
East and West, but shall seek to deal with absolute fair- 
ness and justice to every section of our common country.” 
The letter, dated Nov. 7, was made public at Washington 
on Nov. 14. We give it herewith: 

Palo Alto, Cal., November 7, 1928. 
Mr. Richard H. Edmonds, editor Manufacturers’ Record, Baltimore, Md. 

Dear Mr. Edmonds.—I am profoundly appreciative of the extremely 
heavy vote throughout the South for Mr. Curtis and myself. I accept 
this vote, not as a personal tribute but as an expression of a developing 
sentiment throughout the South in behalf of the things for which the 
Republican Party has stood in this campaign; and while desiring to 
express to those who voted for Mr. Curtis and myself my profound 
appreciation of the honor thus done us, I want to make very emphatic 
that I give full credit to those who voted for my opponent for the 
sincerity and honesty of their convictions. 

I am not at all unmindful of the conditions which for years brought 
about the political solidarity of the South. I firmly believe, however, 
that the time has come when in all sections men and women should 
vote from their convictions as to conditions at the present time and 
not based on things of former generations. 

The safety of this country and its continued progress teward this 


exalted position for which Providence seems to have 


destined it, can 
in my opinion be best served by a diversity of thought and action 
which will cause all of the voters of this country to recognize their 


individual responsibility to take part in every political campaign. In 
every community and every State, as well as in national elections. all 
the people should recognize this duty to express their views on local, 
State and national affairs through the ballot box; and in such contests 
all bitterness of spirit should be wiped out. However strong may be 
convictions or issues before the public, these political contests should 
be waged in a spirit of friendly, active rivalry, but not in a spirit of 
bitter denunciation of any one party against the other. 

I trust that it is needless for me to say to the people of the South 
that I am fully appreciative of the great potentialities of that section. 
With one-third of the nation’s land area, with about three-fifths of its 
sea frontage, with vast resources in soil, climate and minerals, no limit 
can be set to the continued progress and ever-increasing prosperity of 
the whole South. 

There are great water powers awaiting development and, as I have 
said before, every drop of water that unutilized runs its course idly to 
the sea is an economic loss. 

There are great potentialities in the extension of the intercoastal 
canal system, which eventually should extend all the way from Boston 
to the end of Texas. And to the furtherance of the development of 
these waterways and the possibilities for hydroelectric power not yet 
utilized for the fullest upbuilding of the Mississippi River Valley 
country by adequate flood protection, I can promise to the South my 
heartiest co-operation. 

I can assure the people of the South, as well as those of the entire 
country, that in my Administration I shall know no difference between 
North, South, East and West, but shall seek to deal with absolute 
fairness and justice to every section of our common country. 

There are great economic issues and vast economic potentialities in 
every part of this country, from the Atlantic to the Pacific and from 
the Lakes to the Gulf. It is well said that ‘‘the development of 
the South means the enrichment of the nation,’’ and this is true not 
only in the material sense, but also in the broader sense of the devel- 
opment of the spirit of Americanism which will permeate the lives 
of the people of the entire country, rounding out to a greater extent 
than we have ever known Lefore a genuine Americanism instead of a 
certain degree of sectionalism. 

It is right that every State and every section should seek its utmost 
advancement, but there should be no spirit of ill-will or rivalry, for 
there is enough for all and possibilities for growth and prosperity in 
every part of this land greater far than the world has ever yet seen. 

Again would I express to the people of the South who have in such 
vast numbers by their votes shown their confidence in Mr. Curtis and 
myself, my profound appreciation. If it is within my power to prevent 
it, they shall never feel that they made a mistake in this particular. 

Faithfully yours, 


HERBERT HOOVER. 








President-Elect Hoover to Make “Good Will” Trip to 
South America Before Assuming Office. 

The intention of President-elect Herbert Hoover to make 
a “good will” trip to South America was made known in 
press advices from Palo Alto, Cal., on Nov. 9. A statement 
issued by Mr. Hoover said: 

“T have had the suggestion of a visit to certain Latin-American coun- 
tries before me for several days. It has been cordially supported by 
President Coolidge and Secretary Kellogg. There are considerations of 


the time required and other matters which delay final determination 
for a few days.” 


According to the United States Daily of Noy. 10, an oral 
statement on behalf of Mr. Hoover was made on Novy. 9 by 
President Coolidge, the President’s views being indicated in 
that paper as follows: 


As has been already announced from Palo Alto, Mr. Hoover is think- 
ing of making a trip to South America. President Coolidge has tele- 


graphed Mr. Hoover to advise him regarding whatever he could do to 
assist him in making plans for the trip, and Mr. Hoover has replied 





that he would like to have the battleship ‘‘Maryland’”’ placed at his 
disposal. This President Coolidge will be glad to do. 

The purpose of the trip is to evidence the good will and desire for 
mutual co-operation on the part of the United States and also that Mr. 
Hoover may familiarize himself with the common problems of the two 
continents. The matter, however, has not yet been fully decided. 

President Coolidge is having the Department of State make the usual 
inquiries as to whether the places Mr. Hoover expects to visit will be 
agreeable to receiving him. 

Mr. Hoover spoke to President Coolidge about the trip the last time 
he called at the White House, and said it was a matter he would like 
to do after his election. President Coolidge told him that he was 
willing to do anything in the way of co-operation. 

Further advices regarding the proposed trip were con- 
tained in the following Palo Alto advices Nov. 12 to the 
New York “Times” : 

President-elect Herbert Hoover will leave Palo Alto for San Pedro, 
the port of Los Angeles, Sunday night and will sail for Central and 
South America on the battleship Maryland the following day, probably 
some time before noon. 

With Mr. Hoover will go Henry P. Fletcher, the American Am- 
hassador to Italy, whose status will be that of personal representative of 
President Coolidge and the State Department, as well as an official 
adviser to Mr. Hoover. 

From San Pedro the Maryland will steam direct for Balboa, the Pacific 
terminus of the Panama Canal. It will be due there about five days 
after leaving San Pedro. The time of arrival at the South American 
Pacific ports is being worked out by Captain V. A. Kimberly, com- 
manding the Maryland, and his staff officers and will be announced in the 
course of the next few days. 

The Maryland, now in drydock at Hunter’s Point, San Francisco, 
will leave there in time to arrive at San Pedro Sunday night or early 
next Monday morning. Mr. Hoover will go aboard immediately after 
his special train arrives at San Pedro, 


Formal Invitations at Hand. 

Formal invitations from most of the South American Republics have 
already been received by Mr. Hoover and it is known that invitations 
from the other countries will arrive in the next day or two. In all 
instances the messages are couched in the most cordial terms and there 
can be no question but that the plans of Mr. Hoover’s receptions will 
assume memorable proportions. 

It is understood that Mexico will likely be added to the list of coun- 
tries to be visited; and if so, Mexico City will be the last of the Latin 
American capitals on the itinerary to see the next President, who would 
reach there some time in January. 

In such an event Mr. Hoover will probably land at Vera Cruz and 
proceed to Mexico City, where he will be welcomed by Senor Portez 
Gil, who is to succeed President Calles on December 1. Mr. Hoover, 
if this part of the program goes through, will be the first United States 
President or President-elect to visit the capital of the Mexicans. 

The personnel of Mr. Hoover’s party has not been announced, but it 
will not number many persons. Besides Mr. Fletcher, George Akerson, 
the President-elect’s executive assistant, and Allan Hoover, his son, it 
will total not more than ten persons, it was said. 

We also quote the following from Washington advices 
Noy. 12 to the same paper: 

Five countries, the State Department announced, were originally in- 
cluded in Mr. Hoover’s South American itinerary. Since then invi- 
tations have been received from other Latin-American nations urging 
him to visit them. The latter have all been referred to the President- 
elect, who has not indicated whether he can accept any or all. 

The five countries originally on the itinerary were Peru, Chile, Argen- 
tina, Uruguay and Brazil. All save Argentina have sent enthusiastic 
messages welcoming the opportunity to greet Mr. Hoover. The response 
from Argentina is expected soon. 

Among the countries which have since invited Mr. Hoover to visit 
them are Colombia, Ecuador, Bolivia, Cuba and Costa Rica. 





Bids for Sale of Royalty Oil in Salt Creek (Wyoming) 
Field Invited by Secretary West. 

On Oct. 30 Roy O. West, Secretary of the Interior, in- 
vited sealed bids to be submitted’ at his office at the In- 
terior Department before Dec. 10, next, for the royalty oil 
accruing to the United States from leases on government 
land within the Salt Creek oil fields in Wyoming. The 
leases are to be for a period of three years beginning Jan. 
11929. A dispatch Oct. 30 from Washington to the “Times” 
said: 

To-day’s action was a natural sequence to the recent cancellation of the 
five-vear contract of 1922 between the Interior Department and the Sin- 
clair Crude Oil Purchasing Company, under Attorney-General Sargent’s 
decision, holding that contract illegal because it contained an option for 
renewal that was beyond the legal power of fosmer Secretary A. B. Fall 
to grant, 

In the calendar year 1927 the total Government royalty oil from the Salt 








Creek field amounted to approximately 1,920,000 barrels, and for the 
period from Jan. 1 to Aug. 31 1928, to approximately 1,280,000 bar- 
rels. 


The Attorney-General’s ruling holding invalid the Sin- 
Clair contract for the sale of Government’s royalty oil 
in the Salt Creek field was referred to in our issue of Oct. 


27, page 2315. 








Attorney-General Holds Invalid Contract for Sale of 
Government Royalty Oil in Cat Creek (Mont.) Oil 
Fields. 

The Department of the Interior has been advised by At- 
torney-General Sargent that the latter has decided that the 

Government contract for the sale of royalty oil in the 
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Cat Creek field, Montana, to the Lewistown Oil and Re- 


fining Company of Detroit, is invalid. The Attorney- 
General, as noted in our issue of Oct. 27 (page 2317), was 


asked to pass upon the validity of the Cat Creek contract 
following the conclusion by his department (also referred 
to in these columns Oct. 27, page 2315), that the contract 
between the Government and the Sinclair Crude Oil Pro- 
ducing Company for the sale of the Government’s royalty 
oil in the Salt Creek (Wyoming) field was not binding 
upon the United States because it failed to conform with 
the law governing such transactions by the Government. 
As a result of the Attorney-General’s opinion in the case 
of the Cat Creek field, the Department of the Interior 
issued an order, effective Nov. 19, stopping the delivery of 
oil under the contract. The Department of the Interior 
issued the following announcement Nov. 12, regarding the 
opinion of the Attorney-General : 

In reply to its request for advice, the Department of the Interiur has 


received an opinion from the Attorney-General on the question of the 
legality of the contract for the sale of Government royalty oil in the 
Cat Creek field, Montana, with the Lewistown Oil and Refining Co., 
whose home offices are in Detroit, Michigan, and whose refinery is in 
Montana. 

This contract was made by former Secretary Fall in December, 1922, 
and after exercise by the contractor of an option for renewal provided in 
the original document, was renewed by the First Assistant Secretary in 
March, 1928, on the recommendation of the General Land Office and the 
Geological Survey. 

The Attorney-General’s opinion is based entirely upon the legal con- 


clusion that contract 


of renewal 


the was invalid because it contained an option 
not provided for in the advertisement for bids, and that the 
Secretary of the Interior had under the law no authority to grant such 
an option of renewal. 

The Secretary of the Interior, following the opinion, to-day advised 
the Lewistown Oil and Refining Co. by wire that delivery of oil under 
the contract would be stopped at 7 a. m., Monday, Nov. 19. The various 
lessees in the field have also been notified by wire that beginning at the 
same time the Government would collect its royalties from them in cash, 
pending negotiation of a new contract for the disposition of the royalty 
oils. 

Steps will be taken in the immediate future to advertise the royalty 
oils in the field for sale under the provisions of the applicable law. 

The Attorney-General’s opinion is as follows: 


OFFICE OF THE ATTORNEY-GENERAL 
Washington, D. C. 
November 8 1928. 

“Under date of Oct. 22 1928 you asked me for my opinion regarding the validity 
of the contract of Dec. 26 1922, between the United States and the Lewistown Oil 
& Refining Co., which was renewed under its terms on March 24 1928. 

“For the reasons set forth in my letter to you of Oct. 13 1928, in relation to the 
so-called Salt Creek royalty oil contract, 1 am of the opinion that the contract now 
upder consideration has no binding effect upon the United States. Specifically, 
I consider the contract invalid because, first, it contains a clause giving to the 
Lewistown Oil & Refining Co. an option of renewal not provided for in the adver- 
tisement for bids, and second, the Secretary of the Interior under the statute bad no 
authority to grant such an option of renewal.”’ 








May Repeal Rumanian Oil Restrictions. 


Irom its London bureau, the “Wall Street Journal’ on 
Noy. 13 announced the following : 

Advices from Bucharest state that Minister of Industry Madzearu says 
Rumanian Government intends to repeal restrictions on development of 
Rumanian oil industry, and to revise the mining law and reorganize the 
stock exchange. 








Gov. Smith Urges Development of Constructive Pro- 
gram Embodying Declarations of Democratic Plat- 
form—Does Not Regard Defeat at Election as Im- 
pairing Soundness of Principles. 


In a message to the American people delivered on Nov. 13, 
from the studio of the National Broadcasting Company in 
New York, Governor Alfred E. Smith, the Democratic 
candidate for President at the election on Nov. 6, declared 
that *‘the Demoeratic Party to-day is the great liberal party 
of the Nation. It represents the progressive, forward- 
looking thought of the country.’’ He went on to say that “it 
holds out the only hope of return to the fundamental prin- 
ciple upon which this country was built and as the result of 
which it has grown and prospered.’’ Gov. Smith in stating 
that “I do not regard the defeat of the Democratic Party at 
this election as impairing in the slightest degree the sound- 
ness of the principles for which it stands,’ added, ‘‘I am 
just as anxious to see them succeed as I was when the party 
honored me with its nomination, and with all the vigor that 


I can command I will not only stand for them but I will 
battle for them.” 


He urged that ‘“‘a constructive program embodying the 
declarations of the Democratic platform be promptly de- 
veloped”’ with a view to its presentation to Congress. In 
advocating this he said “‘a refusal on the part of the party 
in power to accept or their inability to bring about party 
unity for the solution of these experiments, would then fix 
the responsibility and make a record upon which a successful 
campaign can be waged four years from now.”’ 

The Governor reminded those whom he addressed over 
the radio that ‘‘after the American people have made their 


os 





decision the man selected is not the President of the Repub- 
lican Party but the President of the United States. He is 
the President of all the people, and as such he is entitled to the 
co-operation of every citizen in the development of a program 
calculated to promote the welfare and the best interests of 
this country.” 


We give the address in full as follows: 

Now that the dust and smoke of battle have cleared away, I am grateful 
for the privilege extended to me by the Democratic National Committee 
of speaking to millions of my fellow-citizens and of presenting to them some 
reflections on the campaign just ended. 

The Democratic Party is the oldest political organization in the United 
States. So well defined are the doctrines and the principles upon which it is 
founded that it has survived defeat after defeat. In the 65 years that have 
passed since the Civil War only two Presidents were elected on the Demo- 
cratic ticket. No political organization otherwise founded would have been 
able, during all these years, to maintain an appeal to the people that brought 
to the polls on last election day 14,500,000 voters, subscribing once more to 
its platform and renewing their allegiance to the principles which it has 
upheld throughout its long history. 


Democratic Party Live, Vigorous and Forceful Major Minority Party. 


The verdict of the American people last Tuesday was not the crushing 
defeat of the Democratic Party that some of the headlines in the public 
press would have us believe. On the contrary, let us see what the facts 
are. Take the popular vote—a change of 10% of the total number of 
votes cast would have changed the popular result. Considering it from the 
viewpoint of our Electoral College system, a change of less than 500,000 
votes, spread around the country, would have altered the result. 

We have, therefore, the assurance from the election returns that the 
Democratic Party is a live, a vigorous and a forceful major minority party. 

The existence of such a party is necessary under our system of govern- 
ment. The people rule negatively as well as affirmatively, and a vigorous 
and intelligent minority is a necessary check upon the tyranny of the 
majority. 

Experience has always shown in our smaller political subdivisions that 
when the minority party is weak and helpless, grave abuses creep into the 
structure of government and the administration of its affairs. When the 
majority party believes that it has everything its own way, it loses its fear 
of reprisal at the polls for mismanagement or misconduct of the Government. 


Political Party Organized to Help Country. 

A political party is organized to help the country and not merely to 
achieve victory. It survives not on the basis of the rewards it secures 
for its followers, but on the strgngth and on the soundness of the principles 
for which it stands. A political party can only justify its existence in so 
far as it operates for the purpose of promoting the welfare, the well-being 
and the best interests of the people. 

The principles for which the Democratic Party stands are as sacred in 
defeat as they would have been in victory. If the cause of democracy 
was right before the election, it is still right, and it is our duty to carry on and 
vindicate the principles for which we fought. The Democratic Party 
to-day is the great liberal party of the nation. It leads the progressive, 
forward-looking thought of the country. It holds out the only hope of 
return to the fundamental principles upon which this country was built and 
as a result of which it has grown and prospered. 

To the young men and women of the country the Democratic Party, 
with its fine traditions, its high idealism and its breadth of vision, offers 
the only inspiration. 

Constructive Program Urged. 

The Democratic Party certainly would not be in a position four years 
from now to solicit the confidence and support of the American people 
if during that period it neglected to build up a constructive program and 
relied entirely upon the failure of the opposition party. That cannot be 
done by the minority party permitting itself to become a party of obstruc- 
tion and opposition for political purposes only. We have seen too much of 
that in this country and in many of its civil divisions. 

It has been particularly noticeable in the State of New York, where great, 
forward-looking, constructive measures were delayed for years by partisan 
opposition seeking to withhold from the Democratic Party credit for their 
accomplishments. The party responsible for such obstructive tactics 
has been rebuked by the people at the polls no later than last Tuesday. Too 
often a minority has atempted to rideinto power by taking advantage of the 
failure of the majority to translate into an actuality the campaign promises 
and pledges upon which it sought the suffrage of the people. 

While it is true that every party must adhere to its fundamental principles 
obstruction and blockade for the sole purpose of embarrassing the party 
in power are not calculated to promote the best interests of the country. 
It would be regarded as a constructive achievement if the Democratic Party 
at Washington were to formulate a program, adopt it, offer it to the Con- 
gress of the United States and there defend it. A refusal on the part of the 
party in power to accept it or their inability to bring about party unity 
for the solution of these probiems would then fix the responsibility and make 
a record upon which a successful campaign can be waged four years from 
now. 

In other words, the Democratic Party would not be acting in good 
faith with the people of the country nor in good faith with the millions 
of those who rallied to its support if it were to sit by and adopt a policy 
of inaction with the hope of profiting solely by the mistakes or failures of the 
opposition. What this country demands is constructive and not destructive 
criticism. A constructive program embodying the declarations of the 
Democratic platform should be promptly developed. 

Above all things, the function of a minority party is educational in 
character. It will not do for the great rank and file of the American 
people to be intensely interested in the issues and party programs for a 
couple of months before election and then permit that interest to die out 
when the result is announced. Political platforms and political promises 
are not self-enacting. The political history of the United States clearly 
indicates that every progressive step, every great Governmental reform has 
been won only after a period of persistent effort and by the slow progress 
of educating the electorate. 


Successful Candidate not President of Party but President of the People. 

The first and indispensable element of education is information. A 
full and complete presentation of the facts. That is easier to do to-day 
than it was years ago with the use of the radio and the increasing interest 
of our young people in public affairs. It must be remembered that while 
political parties may seriously divide public opinion throughout the country 
during the progress ofa campaign, afterthe American people have madetheir 
decision the man selected is not the President of the Republican Party, but is 
the President of the United States. He is the President of all the people, 
and as such he is entitled to the co-operation of every citizen in the develop- 
ment of a program calculated to promote the welfare and best interests of 
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this country. He is entitled to a fair opportunity to develop such a pro- 
gram. Only when he fails to accomplish it does the Administration become 
the subject of proper criticism by the opposition party. 

Premature criticism not only fails of its purpose but often results to the 
disadvantage of the critic himself. Party responsibility is not .confined 
to its handling of Governmental affairs. A political party must also be 
accountable to the people of the United States for the management of its 
internal affairs, and no political party can afford to accept the support of 
forces for which it refuses to accept responsibility. It will not do to let 
bitterness, rancor or indignation over the result blind us to the one out- 
standing fact, that above everything else we are Americans. 

No matter with what party we aligned ourselves on election day, our 
concern should be for the future welfare, happiness, content and prosperity 
of the American people. 

Gratitude to Those Who Worked for His Election. 

At this point I desire to express my gratitude from the bottom of my 
heart to the millions who voted for me, to the millions who worked for me, 
to the party leaders throughout the United States who rendered loyal and 
devoted service to the Democratic Party and to our country. 

I want this to include also the men and women throughout the country, 
not members of the Democratic Party, who took inspiration from the pro- 
gressive platform adopted at the Democratic Convention and supported 
my declarations of purpose with respect to those principles. Thousands 
of letters and telegrams have come to me since election day, asking that I 
not lose interest in the future welfare of the Democratic Party. 


Democratic Principles not Impaired by Defeat at Election. 

Let me take this modern means of making reply to them by making 
the definite statement that I do not regard the defeat of the Democratic 
Party at this election as impairing in the slightest degree the soundness of the 
principles for which it stands. I am just as anxious to see them succeed 
as I was when the party honored me with the nomination, and with all the 
vigor that I can command I will not only stand for them but I will battle 
for them. 

It would be unnatural for me not to be disappointed at the result. To- 
night, however, as I address these few remarks to my friends all over the 
country, I look back on my 25 years of public service. I recall them from 
the first time the Democratic Party selected me, a struggling youth, for 
elective office as member of the Legislature. I recall my first official visit 
to the Capitol at Albany, and never shall I forget the thoughts that ran 
through my mind at that time. 

Many years later I felt that I had achieved my greatest ambition when 
the Democratic Party made me its standard bearer in the State. To that 
party and to the people of this State, who have four times elected me as 
their Chief Executive, I shall always be profoundly grateful. I haveina 
measure attempted to express that gratitude in the form of devotion to 
public service. In return for the confidence reposed in me by the people of 
my State I endeavored to administer the affairs of the State with an eye 
single to the welfare and the happiness of her people. 

The Democratic Party this year conferred upon me the gratest honor 
that it can offer to any of its members, the nomination for the Presidency 
of the United States. Regardless of the outcome, in a spirit of the deepest 
appreciation of the opportunities afforded me and of the loyal support 
given to me by upwards of 14,500,000 of my fellow-citizens, I pledge my 
ynceasing interest and concern with public affairs and the well-being of the 
American people. 

A man cannot be unmindful of the blessings that have been showered 
upon him by an Almighty and a Divine Providence. The history of our 
country indicates that His sustaining hand has guided us since the very 
hour of our discovery. Nobody can read our history and be unmindful 
of the proclamation of the President of the United States asking that on 
Thanksgiving Day in grateful appreciation we offer thanks by prayer and at 
the same time pray for a continuance of that benediction. Nor should we 
ever fail upon each recurring anniversary of Thanksgiving Day to invoke 
the aid of the Ruler of the Universe that we may never lose our faith in the 
fundamental principles upon which this country was founded and that 
must have been born of divine inspiration. 





James A. Beha, New York State Superintendent of Insur- 
ance, Resigns—To Become Chairman of International 
Germanic Trust Company. 

James A. Beha, Superintendent of Insurance of the State 
of New York since July, 1924, announced on Nov. 15 his 
resignation to become active Chairman of the Board of 
directors of the International Germanic Trust Company. 
He will devote his full time to the new post, beginning 
Nov. 20. Mr. Beha has been a director of the International 
Germanic Trust Company since its organization in 1927, 
and has been elected a director of the International Ger- 
manic Company, Ltd. Incident to his acceptance of the 
Chairmanship of the Board of Directors of International 
Germanic Trust Company, Mr. Beha said: 

“The activities of the International Germanic Trust Company have 
engaged my attention from the outset and I have been a director since 
its establishment over a year ago. In addition to its ordinary commer- 
cial banking functions, this institution has, from the beginning, had a 
definite objective which has greatly interested me and I believe, with 
the other companies of the Germanic group, the International Germanic 
Trust Company offers a splendid opportunity for constructive influence 
in this era of international reconstruction. These purposes and rapid 
progress of the International Germanic companies make me confident 
that they have a real place in the international banking world and are 
already a useful and recognized instrumentality in the development of 
German and American commercial and financial relationships. There 
are sound reasons for believing that Germany is destined to be the 
dominant commercial and financial power of Central Europe, and to the 
extent that we strengthen the present ties, financial and otherwise, be- 
tween America and Germany, mutual benefits must accrue to both 
nations.”’ 

Mr. Beha was appointed Insurance Superintendent in 
1924 by Governor Smith. He received the honorary degree 
of Doctor of Laws from Manhattan College in 1927. He 
is a member of the Bar Association of the City of New 
York, the New York State Bar Association, the Lawyers 
Club, in addition to various other social and fraternal 


organizations. 





Gotham Loan Company Chartered Under New York State 
Banking Laws Will Confine Operations to Industrial 
Banking. 


What is believed to be the first instance of the granting 
of a New York State charter to an industrial loan enter- 
prise in New York City since the investigation by the At- 
torney General’sDepartment of the small loan business and 
the exposure of the “Loan Shark” evil is revealed in the 
announcement of the organization of the Gotham Loan 
Company by bank and insurance executives. The State 
Superintendent of Banks, Frank H. Warder, has approved 
the granting of a charter to this company, which, according 
to the organizers, was prompted by the need for additional 
facilities in the small loan business in New York City, as 
well as in other cities of the State. The new company has 
been incorporated under State banking laws to do an in- 
dustrial banking business under the “Investment Company 
Act” of the State. 

The organizers of the Gotham Loan Company have sub- 
scribed for the entire capital stock of the company, thus 
providing an initial capital of $500,000 and a surplus of 
$150,000. No bonus stock will be issued and no commis- 
sions will be paid on the sale of stock in the company. 
Owing to the desire to have the stock of this institution 
widely held, the organization committee will receive appli- 
cations from the public for a limited time at the rate of 
$130 per share, the same price paid by the incorporators. 
The right is reserved to allot less than is applied for or to 
reject any application. This committee has established 
temporary quarters at 37 Wall Street. According to James 
A. Hoyt, one of the incorporators, certain improved meth- 
ods of procedure will be instituted by the Gotham Loan 
Company in harmony with the provisions of the Investment 
Act. The company will not lend on chattels or pawns. 
The incorporators of the Gotham Loan Company, who will 
also act as directors, include the following: James V. Bar- 
ry, Vice-President, Metropolitan Life Insurance Co.; Thos. 
B. Boss, President, American Reserve Insurance Co.; 
Fred Billman, formerly Treasurer cof the Morris Plan 
Insurance Society ; Benjamin S. Catts, real estate: Ellis P. 
Earle, President, Nipissing Mines Co., Ltd.; William A. 
Gray, President, William A. Gray & Co., Inc.; Edgar F. 
Hazleton, President, Queensboro Savings Bank, Jamaica; 
James A. Hoyt, formerly President of the Morris Plan Cor- 
poration of America, and former Vice-President of the 
First National Bank of Detroit; Henry R. Johnston, Vice- 
President and Cashier, Chatham Phenix National Bank 
and Trust Co.; Raymond E. Jones, First Vice-President, 
Bank of the Manhattan Company; Fred E. Linder, Vice- 
President of Edmund Seymour & Co., Inc.; C. F. Sturhahn, 
President, Rossia Insurance Company of America; Wallace 
T. Stock of Lewis, Garvin & Kelsey; A. T. Tamblyn, Presi- 
dent, Lincoln Fire Insurance Company, and John T. Wha- 
len, President of J. T. Whalen Co., Inc. 





Exchange of Bank of Italy and Bancitaly Stocks for 
New Trans-America Corporation Stocks Expires 
Nov. 26. 

According to the San Francisco “Chronicle” of Nov. 8, an- 
nouncement was made on that day that the privilege of 
exchanging stock of the Bank of Italy National Trust & 
Savings Association and Bancitaly Corporation for shares 
of the new Trans-America Corporation, on the basis origi- 
nally outlined (one and three-quarters shares of Trans- 
America for each share of Bank of Italy, and share for 
share in the case of the Bancitaly Corporation) would be 
effective only during the next two weeks. A. P. Giannini, 
President of the new corporation, was reported in the paper 
mentioned as saying: 

“Stockholders have been offered the privilege of exchange, on an amply 
adequate basis, and that a majority is entirely favorable to the proposal 
is evidenced by the fact that more than the necessary controlling owner- 
ship is already committed to the proposal. We wish, however, to have 
the agreement of all our stockholders, and we have in consequence de- 
cided to hold open the offer until November 26.” 

The San Francisco paper furthermore said that a letter 
was addressed to all stockholders of the Bank of Italy 
and Bancitaly Corporation under date of Oct. 24, asking 
them to turn in their holdings for exchange with Trans- 
America Corporation. “The terms of this communication, 
it is said, will be made applicable to all who send in their 
stock certificates by Nov. 26.” Our last reference to the 


matter appeared in the “Chronicle” of Nov. 3, page 2456. 
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Certificates of the New Trans-Corporation Now Traded in 
on the York Curb Market. 

A news item issued Thursday (Nov. 15) regarding the 
affairs of the Trans-America Corporation — the recently 
formed holding company of the Bank of Italy and the 
Bancitaly Corporation and their affiliated institutions — 
says: 

Certificates of the newly organized Trans-America Corporation, formed 
to acquire the various Giannini holdings and which will exercise a uni- 
fied control over institutions with resources in excess of $1,000,000,000, 
will be traded in beginning today (Thursday) on the New York Curb 
Market. The corporation will have an authorized capital of $250,000,000 
represented by 10,000,000 shares of $25 par value stock. The Bank of 
Italy will account for almost 75% of the total resources over which 
Trans-America will have control. On the basis of exchange of shares 
proposed to the principal Giannini companies, Bank of Italy National 
Trust & Savings Association and to the Bancitaly Corporation, its out- 
standing capital will comprise 8,700,000 shares or $217,500,000. 

It is planned that for each share of Bank of Italy there will be ex- 
changed 134 shares of Trans-America and for each share of Bancitaly 
Corporation 1 share of Trans-America stock. Dividends on the new 
Trans-America stock are planned at a rate of 34 annually, which repre- 
sents an increase of $1.76 per share over the rate paid on Bancitaly 
stock and an equivalent of $7 on Bank of Italy stock, on which annual 
payments of $6 have been made in the past. 

Total assets of the Bank of Italy alone stood at the end of last June 
at over $800,000,000 and the earnings of the Bank of Italy in the first 
half of this year were approximately $11,000,000, or almost double the 
half year dividend requirements at the rate of $6 annually. Bancitaly 
Corporation in the first half of this year reported earnings equivalent 
to $6.74 a share on the 5,200,000 shares of stock outstanding. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Hugh Potts 
of the firm of Harde & Ellis to William H. Eshbaugh, who 
is with W. E. Hutton & Co. for $480,000 and that of Frank 
W. Savin to Clarence F. Gould for $475,000. 

bina: “Abe 

Arrangements were reported made this week for the sale 
of a New York Curb Market membership for $150,000, an 
advance of $10,000 over the last preceding sale and a new 
high record. 

The following are the names of the buyers and sellers of 
seven memberships in New York Curb Exchange, the 
prices for which have previously been announced: William 
A. Titus, Jr., to Andrew J. Fox, Jr.; A. W. Phelps to Harvey 
P. Whitcomb for legal consideration; Frederick E. Ziegler 
to T. W. Donohue for $103,000; George D. Provost to 
R. W. Torney for $110,000; A. B. Sturges to Frank X. 
Deery for $120,000; Samuel Schmukler to Louis F. Fech- 
heimer for $125,000, and Albert Seligman to I. W. Steele for 
$125,000. 

——_e——- 

Six New York Produce Exchange regular memberships 
were reported sold this week as follows: $18,300, $18,500, 
$18,800, two at $20,000 each and the last at $21,000. The 
last preceding sale was for $17,500. An associated member- 
ship is reported to have been sold for $16,000. 

ee wet 

Chicago Board of Trade memberships were reported sold 
this week as follows: $21,000, $23,500 and $29,000, the last 
being the highest on record. 

—_e——- 

Sale of Chicago Curb Exchange was reported this week for 

$4,650. 
psinaiittincaai 


A new high record for San Francisco Stock Exchange 
seats was established this week when Robert M. Ridley of 
McDonnell & Co. paid $225,000 for a membership. This 
is $25,000 over the last preceding sale. 


———_ @—- —_ 


At a special meeting of the Board of Directors of the Sea- 
board National Bank of New York, held Nov. 13, it was 
decided to call a meeting of the stockholders to authorize 
an increase in the bank’s stock from 90,000 to 110,000 
Shares. It is proposed also to increase the stock of the Sea- 
board National Corporation by a like number of shares. 
Units consisting of one new share in each institution will be 
offered for subscription to shareholders pro rata at the rate 
of $300 per unit. Accordingly, each holder of four and one- 
half shares of stock of each institution will be entitled to 
subscribe to one new unit. 

The $6,000,000 of additional capital which will be paid 
in as result of this proposal is to be employed as follows: 
An increase of $2,000,000 in the capital stock of the Sea- 
board National Bank, bringing it from $9,000,000 to $11.,- 
000,000; an increase in the surplus of $3,000,000, bringing 
the surplus from $11,000,000 to $14,000,000; and the re- 
maining $1,000,000 to be allocated to the Seaboard National 
Corporation for an increase in the capital funds of that 





subsidiary from $2,250,000 to $3,250,000. The combined 
capital and surplus of the Seaboard National Bank will be 
$25,000,000, as soon as the capital issue approved by the 
Directors is authorized by the stockholders and approved 
by the Comptroller of the Currency. 

It is expected that the present dividend rate of 16% on 
Seaboard Bank stock will be continued after the consumma- 
tion of the capital increase. Subscription warrants for 
the new shares will be issued on Dec. 14 1928 to stock- 
holders of record on that date, and the right to subscribe for 
these shares will expire Dec. 29 1928. 

BS i 

At the regular weekly meeting of the directors of the 
National City Bank of New York this week, Colonei Ed- 
ward A. Deeds of Dayton, Ohio, was elected a director of 
the bank. Colonel Deeds, who began his career with the 
National Cash Register Company which he served as Vice- 
President and General Manager for several years, brings 
to the directorate of the bank broad industrial experience, 
his more recent activities being directed toward the de- 
velopment of commercial aviation. As Chairman of the 
sjoard of the Niles-Bement-Pond Company and a director 
of the Pratt & Whitney Aircraft Company, its subsidiary, 
Colonel Deeds has directly supervised the development of 
the Wasp and Hornet aeroplane engines. These motors, 
both of which are used in quantities by the United States 


Navy and by large air transportation companies, share 
with Wright leadership in the aeroplane engine field. Colo- 


nel Deeds was one of the organizers of the Miami Conserv- 
ancy District, a sub-division of the State of Ohio organized 
for flood prevention work in the Miami Valley, and as 
President of the district since its inception has supervised 
the expenditure of more than $30,000,000 to make impossi- 
ble the recurrence of the disastrous flood of 1914. He was 
also among the organizers and for many years President 
of the Delco Lighting Company, pioneer builders of auto- 
mobile starting and ignition systems in America. He is at 
present President of the General Sugars Company, and 
a director of the Mead Pulp and Paper Company. Follow- 
ing the underwriting by the National City Company of 
the securities of Boeing Aeroplane and Transport Company, 
the election of Colonel Deeds as a director of the bank is 
regarded as reflecting the growing interest of the board 
in the aviation industry and confidence in its future de- 
velopment. 


The Bank of America National Association announces the 
opening of a branch office at Franklin and Hudson Streets, 
in the heart of the wholesale produce district, under the 
management of Frank M. Rohn. With the opening of this 
office, the bank will enlarge its chain to thirty-one offices 
in Greater New York. The new branch is the fourth to be 
opened since the consolidation of the Bowery and East 
River National Bank and the Commercial Exchange Bank 
with The Bank of America. A complete banking service will 
be available. 

ae er 

The World Exchange Bank of this city will celebrate its 
Fifth Anniversary with a dinner at the Hotel Commodore 
to-night (Saturday). Eight hundred guests have been 
invited to attend. 

paneer ere 

The Farmers’ Loan & Trust Co. of this city has leased 
eight floors and the basement in the 25-story building at 
43 Exchange Place and the fifth floor of the building at 37 
Wall St. as temporary quarters pending the erection of 
their new 20-story building at 22 William St. An item 
regarding the plans for a new building appeared in these 
columns July 21, page 362. 

—_@q—— 

Dr. Nicholas C. Partos, president of the Partos Realty 
Corp., has been elected a member of the Board of Directors 
of the International Union Bank of New York. 


—_-—- @—_ —_ 


C. Bertram Mahler, President, Richmond Hill National 
Bank, has been elected a director of Bankinstoecks Holding 
Corp. 

ai clita 

Charles Aubrey Nicklas, Vice-President and Treasurer 
of the Empire Construction Co., has been made director of the 
Sixth Avenue Bank of New York. 

Sieadiiackas 

William C. Potter, President of the Guaranty Trust Co. 
of New York, has announced the appointment of Alfred C. 
Howell and William L. Kleitz as Vice-Presidents of the com- 
Mr. Howell was President of the Ames Shovel & 


pany. 
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Tool Co. of Boston, and became associated with the Guaranty 
Trust Co. afew months ago. He began his business career 
with the Carnegie Steel Co. in Pittsburgh and Cincinnati, 
became manager of the Steel Department of the W. Bingham 
Co. of Cleveland, and was sales manager of the Midvale 
Steel & Ordnance Co. in Philadelphia when the latter be- 
came part of the Bethlehem Steel Co., of which Mr. Howell 
was made sales manager of the Plate Department. Mr. 
Kleitz has been an Assistant Vice-President of the Guaranty 


Trust Co. for the last five years. 
——_ @- —- 

At a meeting this week of the board of trustees of the 
Bank of New York & Trust Co., Joseph Andrews, a senior 
Vice-President, was elected a trustee. Mr. Andrews’ con- 
nection with the institution dates back to 1884 when he 
joined the staff of the Bank of New York, N. B. A., with 
which the New York Life Insurance and Trust Company 
was merged in 1921. He has been a Vice-President since 
1016 and is a director in the following companies: Amer- 
ican Salamandra Corporation, Eagle Fire Company of New 
York, North Star Insurance Company, Norwich Union In- 
demnity Company, and a trustee of the United States Cas- 
ualty Company. 

oe 

The Bowery Savings Bank and the Union Square Savings 
Bank of New York have raised their interest rates from 
to 444% and have adopted the policy of paying interest on 
deposits from the day they are made to the date of with- 
drawal. The Bank for Savings has increased its interest 
rate for the present quarter from 444 to 44%. 

———_ @—- —_ 

Regarding the Bank of Manhattan rights, the ‘‘Sun’’ of 
last night (Nov. 16), said in part: 

The brief but stormy market career of “rights’’ to subscribe to addi- 
tional shares of the Bank of the Manhattan Co. stock at $450 a share came 
to a close at 3 p. m. today, when the rights expired and payments on sub- 
scriptions were made at the bank. 

The price of rights today closely corresponded with that of the stock, 
seven rights plus $450 theoretically being equivalent to one share of stock. 
At one time when something very much like a corner appeared to exist, 
there was a disparity of some $200 or more between the price of rights 
and stock in favor of the rights. 

The National American Co., which recently reaped substantial profits 
on the sale of a block of over 10,000 shares of the Bank of the Manhavtan 
Co. stock, has been the largest purchaser of rights. It was stated by an 
official of the company that the purchase of these rights was for the pur- 
pose of keeping the Bank of the Manhattan stock holdings of the National 
American Co. at approximately the same ratio that its investment formerly 
bore to the total of outstanding capital of the bank. 

When the rights were selling below 40, the National American Co. 
started to acquire rights and over a period of weeks accumulated over 
80,000 of the 129,500 rights issued. It is self-evident that the National 
American Co. could not have purchased in the open market the equivalent 
number of shares of stock except at extremely high prices, much more than 
the average price paid for the rights. 

From the ‘Sun’ of last night (Nov. 16) we take the fol- 
lowing: 

The Bank of the Manhattan Company is completing arrangements to 
absorb the Bronx Borough Bank and operate it as a branch, it was learned 
to-day. The acquisition will be made through an exchange of Manhattan 
Company stock on the basis of four shares for each six of Bronx Borough. 
The Manhattan Company has had control of the Bronx institution, into 
which the Bronx National Bank had been merged for about a year. 

Directors of the Bank of the Manhattan Company were authorized to 
use a part of the additional stock recently created to acquire a larger interest 
in the Bronx bank. 





bitjnite 

The Central National Bank, one of the younger banking 
institutions of the city, in the Mid-Manhattan district, has 
undertaken to bring to the attention of the public inter- 
esting facts concerning the growth of Mid-Manhattan in a 
series of ‘‘Factual Essays” which it will publish. The area 
to be described extends north from 30th to 50th Streets 
and west from Lexington to Ninth Avenues. Special es- 
says will be devoted to building projects, hotels, theatres, 
transit facilities, manufactories, retail stores, professional 
occupations, and the various and many industries located 
within the confines of this strategic commercial center. 
Earnest V. Connolly, President of the Central National 
Bank, said: “Our Head Office is located in the heart of 
the city and it is quite natural that we should be vitally 
interested in the development and progress of the Mid- 
Manhattan area. We believe the average person is not 
familiar with the many facts we have obtained concerning 
this prospering district of New York. These essays should 
be of exceptional interest to the general public. They will 
reveal the constant trend and growth of business in this 
uptown section. Mid-Manhattan is undoubtedly destined to 


become in the near future one of the most important com- 
mercial centers of the world.” 

The Central National Bank of this City of New York be- 
gan its business Jan. 28 1926 and now has a capital of $2,- 
500,000, surplus and undivided profits of $800,094, deposits 





of $12,000,000, and total resources of $18,434,040. Main 


offices are at Broadway and 40th Street, with three 
branches: Burnside and Jerome Avenues, 62-64 East Mt. 
Eden Avenue, 82d Street and First Avenue. A fourth braneh 
is to be opened the first part of January at Sunnyside, 
ia i 


Under the caption “The Pocketbook,” a new periodical 
has been issued the current month (Nov.) by the Union 
Trust Company of Rochester, N. Y. In booklet form, com- 
prising 24 pages, the publication presents in a readable and 
interesting way discussions on subjects tending to promote 
thrift. A survey of business conditions is a feature of the 
booket, and under the head “Perception and Progress,” 
President Frederick W. Zoller says: 

Local newspapers recently carried articles announcing the merger of 
the National Bank of Rochester into the greater Union Trust Co. 

It is quite probable that to the average reader, this merely signified 
a bigger banking institution—the largest between New York and Buffalo. 

It is gratifying perhaps that Rochester can point to so great a bank. 

But mere figures after a dollar sign, mere volume of deposits, mere 
marble columns and mahogany desks, do not, indeed, make a _ banking 
institution really great. 

There’s a vastly more vital element—the human element—that plays 
the major part in the building of the worthwhile enterprise of today. 

Minds of men first have to visualize; then to make plans that are 
practical, and finally to construct, and that soundly, before any great 
achievement is fully accomplished. 

And if you fairly analyze any great business achievement, unquestion- 
ably you will find that unless it is conceived in the spirit of service, 
and develops in the betterment of service, it fails to register ultimate 
success. 

Our greater Union Trust Co. could not have materialized had it not 
been that its bigger, broader, better banking service would help to de- 
velop further the thrift, the industry and the civic welfare of Rochester. 

This is in slight recognition of the very human and farseeing efforts 
of those whose constructive plans, courage and co-operation, we believe 
have set up for Rochester another milestone in its financial history. We 
refer to the directors, the officers and the employees of the combining 
banks. 

—--  @- 

The public offering of 40,000 shares of the Fidelity Union 
Stock & Bond Company of Newark, formed through the 
consolidation of the investment departments of the Fidelity 
Union Trust Co. and the Publie Service Stock & Bond Co., 
both of Newark, has been over-subscribed approximately ten 
times. Due to the large subscription for the stock of the 
company, the directors held a special meeting on Nov. 13 
and gave consideration to a revision of the financial structure 
in order that the subscribers might get a larger proportion of 
their subscription, but after due consideration decided to 
adhere to the original plans. The subscribers will get one- 
tenth of the amount subscribed, the only exceptions being 
those who subscribed for from two to fifteen shares, who will 
get a minimum of two shares, and those who subscribed for 
an amount in excess of 2,000 shares the maximum amount 
issued to any one subscriber being 200 shares. Allotment 
notices will be mailed on November 19. The stock is being 
offered at $50 and has a par value of $25. The institution 
has a capital of $3,000,000 and a surplus of $3,000,000. 
—— ‘ 

David M. Runyon, Assistant Secretary and Assistant 
Treasurer of the Plainfield Trust Co. of Plainfield, N. J. 
died on Nov. 8 at his home in Plainfield. Mr. Runyon 
was in his 70th year. Mr. Runyon was born in Springfield, 
Ill., and began his banking career in Plainfield with the First 
National Bank, where he was employed for 49 years, serving 
as its cashier for 20 years. In 1923 he resigned and became 
Assistant Cashier of the City National Bank, continuing 
in that post until that bank was consolidated with the Plain- 
field Trust Co. in 1926. He was also a director of the 
Plainfield Savings Bank for many years. 

oo 

The Philadelphia “Ledger” of Nov. 15 reports that the 
North Philadelphia Trust Co. of that city has transferred 
$100,000 to surplus account, making the same $1,200,000. 
Undivided profits are now $71,190 and the capital $500,000. 

— o-—_ 

Daniel F. Deal has been elected a director of the Market 

Street Title & Trust Co. of Philadelphia. 
— @——- 

Andrew S. Webb, President of the S. B. & B. W. Fleisher, 
Inc., recently became a member of the Board of Directors 
of the Colonial Trust Co. of Philadelphia. 

o-—- 

A special meeting of the stockholders of the Industrial 
Trust, Title & Savings Company of Philadelphia will be held 
on Dec. 9 to vote on a proposed increase in the bank’s capital 
from $500,000 to $1,000,000. 

—— @—_—_ 

At the annual meeting of the stockholders of the Colonial 

Trust Co. of Pittsburgh, Pa., on Nov. 8, William M. Duff, 
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President and Manager of the Edward A. Woods Co., and 
J. B. Orr, President of Fownes & Orr, Inc., were elected 
directors of the institution, as reported in the Pittsburgh 
“Post Gazette” of the following day. Mr. Duff is head of 
the Pittsburgh agency of the Equitable Life Assurance So- 
ciety, a director and past President of the Pittsburgh Life 
Underwriters’ Association, and Secretary of the American 
College of Life Underwriters, while Mr. Orr is a member of 
the Allegheny County Bar Association, a director of the 
McKinney Manufacturing Co., President of the Vandalia 
Coal Co., and Vice-President and a director of the Boiler 
Tube Co. of America. C. F. Niemann, President of the 
*arkersburg Iron and Steel Co., William M. Furey, Gen- 
eral Agent of the Berkshire Life Insurance Co., and L. A. 
Meyran, a Pittsburgh business man, who were placed on 
the board since the last stockholders’ meeting, were re- 
elected as were the old members of the board. 
Pe oman 
The Indianapolis “News” of Nov. 12 stated that depositors 
of the defunct J. IF’. Wild & Co. State Bank of Indianapolis 
will receive a Christmas present in the form of a 5% divi- 
dend on their claims, according to an announcement on that 
day (Nov. 12) by Richard L. Lowther, one of the two re- 
ceivers for the institution. This payment, the third to be 
made, (the others having been 40% and 1744%, respectively) 
brings the total to 624%4%. Mr. Lowther stated, it was said, 
that the 5% payment would not be the last, but would be 
followed by other dividends which would bring the total 
amounts recovered to approximately 80% of the amounts 
deposited. After the Christmas dividend is paid, there will 
remain assets valued at approximately $800,000, with which 
to satisfy claims of $1,400,000, Mr. Lowther said. Judge 
Mahlon E. Bash of the Marion County Probate Court, the 
“News” said, would be asked to approve the payment “some 
time the latter part of this week or early next week.” The 
Court’s approval, however, “is a matter of routine. inas- 
much as the Court has left the business of winding up the 
affairs of the bank in the hands of Lowther and Eugene 
H. Iglehart, co-receivers for the institution.” Following 
the failure of the J. F. Wild & Co. State Bank on July 30 
of last year, John Ffl Wild, the President, along with other 
officers of the bank, was indicted for bank embezzlement. 
Motion to quash the indictment, which charges that the 
officials under indictment accepted deposits while knowing 
the institution to be insolvent, are pending in the Marion 
County Criminal Court, and Judge James A. Collins is 
expected to rule on them shortly, the paper mentioned said. 
The failure of the J. F. Wild & Co. State Bank was noted in 
the “Chronicle” of Aug. 6, 1927, page 739, and its affairs 
referred to in several subsequent issues, our last reference 
appearing May 5, 1928, page 2742. 
bani “El 
Realizing the interest which women are taking in finan- 
cial matters and in investments, the Union Trust Company 
of Detroit has arranged a series of lectures to be held on 
successive Wednesdays, beginning Nov. 14, in the directors’ 
room of the old Union Trust Building. At these lectures, 
officers of the trust company will explain various phases 
of financial service. The speakers and their subjects fol- 
low: Nov. 14, John N. Stalker, Vice-President, Union Trust 
Company, “How a Trust Company Can Serve You”: Novy. 
21, Joel H. Prescott, Vice-President, “Your Will and Your 
Trust”; Nov. 28, Roy C. Carpenter, Assistant Manager, 
Bond Department, “Investments for Women”; and Dee. 5, 
John A. Reynolds, Vice-President. “Property Management.” 
The wives of directors and officers will act as hostesses 
and patronesses at the tea which will be served in con- 
nection with each of these lectures. Mrs. Frank W. Blair, 
wife of the President of the Union Trust Company, will 
act as hostess for the first and fourth lectures. Mrs. John 
N. Stalker will be hostess for the second, and Mrs. Henry 
H. Sanger, wife of the President of the National Bank of 
Commerce, will be hostess on Nov. 28. 
ie 
“And Hearing, They Believed,” is the title of a playlet 
written by James E. Sheridan. Vice-President of the Union 
litle & Guaranty Company of Detroit, Michigan, which has 
heen issued by that company in booklet form. Arguments 
for title insurance and answers to knotty questions on ab- 
stracts and titles are cleverly sugar-coated in this drama- 
tized version. The play was staged at the annual conven- 
tion of the American Title Association at Seattle, Washing- 
ton, in June and was one of the feature 


Me s of the convention. 
fhe booklet form of the play is available for anyone who 








writes for it to the Public Relations Department of the 
Union Trust Company of Detroit, of which the Union Title 
& Guaranty Company is a subsidiary organization. 

—— @e—— 

That stories of still another large Chicago bank merger 
were current in that city—the institutions involved this time 
being the Chicago Trusi Co. and the State Bank of Chicago— 
was reported in a dispatch from Chicago on Nov. 9 to the 
New York ‘‘Times,’’ which stated that the rumors were ac- 
companied by an announcement of a ‘‘melon’’ of $1,920,000 
by the Chicago Trust Co. We quote from the dispatch as 
follows: sa 

The change in capitalization was discussed here as preliminary to a Con- 
solidation of the Chicago Trust and the State Bank of Chicago. ; 

The Chicago Trust directors announced that a proposed $600,000 in- 
crease in capital stock will be offered to stockholders at $200 a share. ir the 
proportion of one new share for each four shares held. 

It was said that tentative conversatiors looking toward a merger have 
been in progress for several weeks between officials of the Chicago Trust 
and the State Bank of Chicago. — ' 

Consolidation of the two banks would result in an ir stitution with total 
resources around $121,000,000, capitalization of about $19,500,000 anc 
total deposits around $98,000,000. 





—— 

Acquisition of a 50% interest in the Old Dearborn State 
Bank (successor to the Lake State Bank) of Chicago by 
individuals identified with the management of the Chicago 
Trust Co. of that city was announced by the former bank on 
Nov. 13, according to the Chicago “Journal of Commerce” 
of the following day. No consolidation of the two institu- 
tions is contemplated, it was stated, and the stock of the 
Old Dearborn State Bank will be owned by the officials of 
the Chicago Trust Co. as individuals and not by the bank 
itself. Lucius Teter, President of the Chicago Trust Co.. 
will become Chairman of the Board of the Old Dearborn, 
succeeding J. L. Kraft, who will continue with the institu- 
tion as a member of the Board. Other changes in the direc- 
torate, to be announced at a later date, the Chicago paper 
said, were forecast, but it was stated that no changes in the 
official staff or personnel of the bank were contemplated. 
The institution will continue to operate in its newly occupied 
building at Wabash Avenue and Lake Street. The Old 
Dearborn State Bank was organized in 1919 as the Lake 
State Bank, its name being changed upon its recent removal 
to its present quarters. It is capitalized at $500,000 and 
has combined surplus and undivided profits of $125,000. 
Total resources, as of Oct. 3, were $5,390,798. 

inaiiica’ 

Referring to the proposed union of the Second Ward Sav- 
ings Bank of Milwaukee with the First Wisconsin National 
Bank of that city to form a new organization with resources 
of $200,000,000, indicated in our issue of Nov. 10, page 
2639, the respective directors of the institutions on Nov. 8 
approved the consolidation, and special meetings of the share- 
holders of both banks will be held on Dec. 10 to vote on the 
proposition. In its issue of Nov. 9 the Milwaukee ‘‘Senti- 
nel” stated that Walter Kasten, President of the First 
Wisconsin National Bank, returned to Milwaukee from 
Washington the previous day with the Comptroller of the 
Currency’s sanction of the deal. The same paper in its issue 
of the next day (Nov. 10) printed the following regarding 
the terms under which the banks propose to unite: 


It is proposed to issue 90,000 ($9,000,000) shares of First Wisconsin 
stock to be exchanged for the present shares of chat bank and the Sec- 
ond Ward. Of the total 63.900 will be issued to First Wisconsin share- 
holders for the 60,000 shares now outstarding. This is equivalert to 
1,065 shares for each share of present stock. 

Stockholders of the Second Ward Savings bank will receive 26,100 
shares for the 10,000 shares of stock in that institution now outstanding 
or 2.61 shares for one. With First Wisconsin stock having a market 
value around $400 a share this is equal to approximately $1,044 for Second 
. oe is scrip certificates will be issued instead of fractional shares 
in making the exchange. It will be necessary to obtain enough fractions 
to round out a full share before act ual stock is issued. 

oo 


R. C. Irvine, formerly Vice-President and Cashier of 
Bankers Trust Co. at Little Rock, Ark., has been elected 
Assistant Vice-President of National Park Bank of New 
York. 





ee oe 
The election of J. P. Hummel of the Hummel Ross Fibre 
Corporation of Hopewell Va., as a director of the American 
National Bank of Richmond and its affiliated institution, 
the American Trust Co., was announced recently by Oliver 
J. Sands, President of both banks. 
Bo ge 
As of Nov. 1, the title of the American Exchange 
tional Bank of Greensboro, N. C.. was changed to 
American National Bank & Trust Co. of Greensboro. 
errs 
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E. C. Cornish, formerly President of the First American 
Bank & Trust Co. of West Palm Beach, Fla., which was 
closed in June last, committed suicide in a New Orleans 
hotel on Nov. 5. Mr. Cornish was associated with banks 
in Little Rock, Ark., from 1900 until 1924. He disposed of 
his holdings in the American Southern Trust Co. of Little 
Rock while serving as its President in 1924, to accept the 
Presidency of the National Cotton Seed Products Corpore- 
tion of Memphis. From the latter city he went to West 
Palm Beach. 

—_—@————— 

The Los Angeles-First National Trust & Savings Bank 
of Los Angeles on Nov. 10 formally opened the new building 
and banking quarters of its Jefferson and Arlington Branch 
with an all-day reception. The following description of 
the building has been furnished us by the instituticn: 


The new building erected by the bank is on the southeast corner of 
Jefferson Boulevard and Arlington Avenue. The architectural style is 
Mayan. The exterior has a base, sill height, of granite terra cotta. 
The piers and superstructure show the natural material, concrete. Over 
the entrance and all window openings are cast stone lintels. The two 
street fronts are crowned with a triplicate row of large Granada tile. 
Wrought iron entrance gates open into the main entrance lobby. The 
concrete and stone on the two facades are stained to effect a weather- 
worn appearance. All window frames are steel, with burglar proof 
windows rendering guard bars unnecessary. The building has all earth- 
quake features. 

The interior is executed in modified French renaissance. The fixtures 
are walnut. There is ample customer lobby space and in conjunction 
with safe deposit booths there is a heavy Mosler door for the vaults. 

N. I. Busch and William KE. Engelbert are Manager and 
Assistant Manager, respectively, of the Jefferson and Ar- 
lington Branch. 

—---@ ——- 

That the French-American Corporation of San Francisco, 
a subsidiary of the United Security Bank & Trust Co., with 
headquarters in that city, plans to increase its no par value 
stock from 400,000 to 800,000 shares, was reported in the 
San Francisco “Chronicle” of Nov. 9, which also stated 
that the announcement was made on Nov. 8 in conjunction 
with the filing of a notice with Secretary of State Frank 
©. Jordan by President Leon Bocqueraz and Executive 
Vice-President W. F. Duffy of the corporation. Continu- 
ing, the San Francisco paper said: 

Until now there has existed a discrepancy between the number of 
authorized shares of United Bank and French-American Corporation. 
It was obvious that both should be the same and the present move is 
primarily one to equalize the capitalization of the two institutions. 

This action is interpreted in some quarters as one more of several 
that are necessary for the final consummation of the organization’s 
plans in the direction of Southern California, where there is now pend- 
ing the United Security-Merchants National deal. 

It is also thought that perhaps there may be other moves in contem- 
plation, of similar nature, in the Los Angeles banking field, but nothing 
official is obtainable. 

—- @--——- 

The San Francisco “Chronicle” of Nov. 9 stated that pur- 
chase of the State Bank of Romona, San Diego County, Calif., 
by the United Security Bank & Trust Co. (head office San 
Francisco), Was announced the previous day (Nov. 8) by 
W. F. Duffy, Senior Vice-President of the latter, who said 
that the purchase of the Southern institution had been 
accomplished through the French-American Corporation for 
the bank, and that the State Bank of Ramona would con- 
tinue to operate independently for the present. “In time 
it will be taken into the United Security system.” In con- 
tinuation, the paper mentioned said: 

The State Bank of Ramona has capital stock of $32,500, surplus and 
undivided profits of $14,800 and total resources of $400,000. The town 
of Ramona is an agricultural center about ten miles southeast of Es- 
condido. This purchase gives the United Security system a present 
total of 105 branches and subsidiary banks. 





-@——- 


The following changes in the personnel of the Peoples 
Bank & Trust Co. of Seattle, affecting the bank’s bond 
department, were announced by Albert Brygger, President 
of the institution, on Novy. 7, according to the Seattle “‘Post- 
Intelligencer” of Noy. 8: Fred P. Loomis, who founded the 
bond department, has been made Assistant Vice-President, 
in charge primarily of the bank’s investment of its own 
funds, while Walter H. Tuesley, heretofore identified with 
the bond department of the First National Bank of Seattle. 
has been made Manager of the bond department. The “Post- 
Intelligencer” went on to say in part: 

Tuesley is Secretary-Treasurer the 


of Seattle Bond Club and is widely 


known in financial circles. He is a native son of Washington and a 
graduate of the University of Washington. He has been in the investment 
jepartment of First National for about five years. 

Loomis is a University of Wisconsin graduate and came to this State 
after discharge from the army in 1919. He saw service in the bond 
department of the Dexter Horton National Bank before going to the 
Peoples. 


——— @-- —- 
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I. E. Meredith, K.C., D.C.L., LL. D., head 
firm of Meredith, Holden, Heward & Holden 
was elected a director of the Royal Trust Co. of that city, 
according to the Montreal “Gazette” of Nov. 14. At the 
same meeting of the Board of Directors, Ross Clarkson, 
Manager of the institution’s Montreal branch for the past 
six years, was appointed Assistant General Manager of the 
company, as successor to R. P. Jellett who recently was 
promoted to the General Managership of the bank. Another 
appointment made was that of J. H. Woods, managing di- 
rector of the Calgary (Alta.) “Herald” and President of 
the Canadian Press, to the Calgary Advisory Board of the 
Royal Trust Co. 


of the legal 
of Montreal, 


——-@ 

Proposed merger of the Standard Bank of Canada and the 
Canadian Bank of Commerce was consummated on Nov. 5, 
the final consent of the Federal Cabinet to the consolidation 
having been given the previous Saturday, Nov. 3. Dis- 
cussing the matter a Canadian Press Despatch from Ottawa 
on Nov. 4, appearing in the Toronto ‘‘Globe”’ of Nov. 5 
contained the following: 

The Canadian Bank of Commerce and the Standard Bank of Canada, 
having complied with legal requirements of the Bank Act, the Treasury 
Board and Cabinet Council, on the recommendation of the Minister of 
Finance, granted consent on Saturday to the absorption of the Standard 
Bank by the Canadian Bank of Commerce. 

Questioned as to the reasons which prompted the two banks to merge at 
this time, Hor. James A. Robb said it was obvious the bank most concerned 
was the Standard. It would berecalled that tle Standard Bank in 1923 was 
compelled to reduce its rest or reserve fund, and in 1924, wher the Standard 
and Sterling Banks applied for permission to combine, the Minister of 
Finance, who is charged with the responsibilities of administering the 
Bank Act, had special audits made of the affairs of the two institutions. 

A merger was then recommended as being in the public interest and it took 
place at the beginning of 1925. Since that date the regular reports of the 
Standard Bank had been carefull scrutinized and compared with the reports 
of other banking institutions. It was apparent that the Standard had not 
been keeping pace Mr. Robb said. 

‘‘Bank mergers,’’ cortinued the Minister, ‘‘may displease some, but bank 
failures hurt every one, and it is better to strengtben our financial institu- 
tions in good times than to wait until heavy strains develop weaknesses. 
Having sweated through the troubles of the Home, Hamilton Molson’s, 
the old National and Union, 1 know whereof I speak.” 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market continued its record breaking 
advance during the present week. Speculation has been 
nation-wide and the flood of buying has been enormous. The 
extent of the present boom with its amazing daily sales rang- 
ing from 434 to 634 million shares per day over a period of a 
week is entirely unprecedented. New high records have 
been established in many standard issues, only to be super- 
seded by still higher prices on the following day, and hun- 
dreds of separate issues have been traded in during the week 
that heretofore have shown little or no activity. Indeed, 
the daily transactions have been on such a stupendous seale 
that the tickers have ranged from 10 to 73 minutes behind 
the transactions on the floor. At first the radio stocks and 
merchandising issues were in demand and later in the week 
steel shares and industrial securities forged ahead. Copper 
stocks were in strong demand throughout the week and both 
publie utilities and oil shares have recorded big advances. 
The weekly statement of the Federal Reserve Bank made 
publie after the close of the market on Thursday showed an 
increase of less than $2,000,000 in brokers’ loans for the week 
ending Nov. 13. Call money ranged from 6% to 64%%. 

The buying rush continued during the short session on 
Saturday and trading moved on at a furious rate. Radio 
Corporation bounded forward 18 points to 268 at its high 
for the day and closed at 26234, as compared with its 
previous close at 250. Montgomery Ward swurg upward 
to 407 with a net gain of 23 points above the preceding final. 
Vanadium Steel was the star of the steel group as it forged 
ahead more than 10 ponts to 108. United States Steel 
closed fractionally lower. Railroad stocks were also promi- 
nent, Canadian Pacific jumped ahead more than 10 points 
to its highest peak since 1913. Union Pacific was at the 
highest in its history when it crossed 219; New York Central 
improved three points; Atlantic Coast Line was up four 
points, and numerous others of the group were up from 
three to five points. General Motors was somewhat higher, 
but the real leader of the group was Packard Motors which 
shot upward from 99% to 105. New high records were 
numerous and included such prominent issues as Electric 
Battery, Westinghouse Electric, Barnsdall ‘“A’’, 
Liquid Carbonic and Virginia-Carolina Chemical. The 
copper stocks also came in for considerable attention, Ken- 
necott, Anaconda, Chile Copper and Cerro de Pasco all 
moving briskly ahead to higher levels. Radio Corporation 
was again the outstanding feature among the spectacular 
performers on Monday and sold up to 290 at its top for the 
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day, and closed at 288 with a net gain of 251% points. Cop- 
per stocks moved up with the leaders in the early trading, 
Kennecott selling up to a new top at 141 on a block of 14,000 
shares. American Smelting was bid up to 280, the highest 
price in the history of the company, and there was a sharp 
demand for Anaconda, Calumet & Arizona, Tennessee Cop- 
per & Chemical and Greene-Cananea at higher prices. 
Canadian Pacific was the feature of the railroad group as it 
pushed ahead to a new top in all time at 237. Atchison 
followed with a gain of 24% points to 198 and Atlantic Coast 
Line moved up a point. Chrysler and Packard were the 
outstanding features of the motor group, the fomer gaining 
seven points to 13514 and the latter advancing three points 
to 108. United States Steel common, General Electric 
American Can, Vanadium and Bethlehem Steel were some- 
what lower. 

The most conspicuous feature of Tuesday’s market was 
the upward swing of United States Steel common which was 
purchased in enormous blocks and broke through 167 to the 
highest peak in the history of the corporation though it was to 
seea still higherfigure later in the week. Higher priced indugs 
trials were erratic and moved up and down without&definite 
trend. General Motors was heavy and the other motor 
shares ranged lower all along the line. Oil stocks also moved 
downward. Consolidated Gas was one of the strong features 
and moved ahead four points to 85. Gold Dust was prom- 
inent in the final hour and reached a new high above 115, 
closing with a net gain of six points at 114. Sears-Roebuck 
had a spectacular uprush of nearly 18 points and closed at 
18954. On Wednesday speculative excitement again reached 
a high pitch, many issues whirling upward to new high levels 
in all time. United States Steel common was again prominent 
and at one time touched 170, though it closed without ma- 
terial change from its preceding final. Westinghouse Electric 
gained six points to 12834. Publie Utilities moved to the 
front under the leadership of Consolidated Gas which sold 
above 88. Public Service of New Jersey rushed up to a new 
peak and there was considerable buying of Peoples Gas of 
Chicago, Commonwealth Power and other representative 
issues. The railroad shares also moved briskly ahead to 
higher levels. New York Central was higher for a time, but 
Union Pacifie again sold off. Radio Corporation and Mont- 
gomery Ward were lower in the early trading but improved 
in the late afternoon and cancelled all of their early loss. 
This was also true of Bethlehem Steel and Sloss-Sheffield. 

Speculation proceded at a more moderate pace on Thurs- 
day, though many individual issues scored new highs during 
the early trading. As the day advanced prices turned more 
or less irregular as a result of heavy realizing sales and many 
of the morning gains were lost. United States Steel com- 
mon was in strong demand and raised its top to 17034, and 
both Republic Iron & Steel and Sloss-Sheffield registered 
substantial gains. Copper stocks moved upward under 
the leadership of Kennecott which sold up to 14134, as 
compared with its previous final at 13634. Oil shares 
were in good demand at higher prices. Westinghouse 
Electric was one of the strongest features of the day as it 
advanced 10 points to 139. Motor issues were irregular. 
Railroad stocks continued to improve. Norfolk & Western 
was especially active and advanced about four points to 
19334. New York Central closed at 1817%, as compared 
with its previous close at 18014, and Atlantic Coast Line 
sold up to 17114. Old standbys like Radio Corporation, 
Sears-Roebuck and Montgomery Ward worked lower. 
National Bellas Hess attracted considerable speculative 
attention as it advanced 13 points to above 170, its best 
since listing. National Dairy Products was also in demand 
and at 120 had reached a record top. 

Another remarkable demonstration of bullish enthusiasm 
and speculative activity was witnessed on Friday as more 
more than a score of issues rushed upward from three to 16 
points. Trading was again on an enormous scale shattering 
all records, and at the close the tickers were 73 minutes late. 
Radio Corporation bounded forward 21% points to 297%. 
Copper stocks continued their upward climb, Cerro de 
Pasco leading the upward swing with a gain of eight points 
to 110. Anaconda advanced seven points; American 
Smelting 7 points; Greene-Cananea 914 points; Chile Copper 
414 points, and Calumet & Arizona 3% points. United 
States Steel common made a further advance to a new top 
and Bethlehem Steel gained 454 points. General Motors, 
selling ex-dividend, lagged behind, but Packard moved 
briskly forward and closed at 11714 with a net gain of eight 
points. Railroad shares were again in the forefront, Atchison 
leading the upward swing as it crossed 200 to the highest 





point in its history. New York Central was up three or 
more points and both Union Pacific and Norfolk & Western 
were higher. New tops were registered by many active 
speculative shares, including among others Westinghouse 
Electric & Mfg. Co., American Can, Johns-Manville, 
Pacific Gas & Electric, National Dairy Products, General 
Electric, Consolidated Gas, Allis Chalmers, Commercial 
Solvents, Case Threshing Machine, Gold Dust, Stewart- 
Warner and Mathieson Alkali. The final tone was buoyant. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stocks, Rattroad, State, Untted 

Week Ended Nov. 16. Number of @e.. Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
SD oxi 4kac db wees oo 3,260,090 $4,572,000 $1,630,000 $41,000 
RR eer 5,745,560 6,688,060 2,000,000 919,000 
ol eS ee 5,404,260 6,915,000 2,403,000 1,308,000 
TOE cudicedune anxans 5,377,995 9,133,500 2,839,000 370,000 
(oe ee 4,786,380 7,927,000 2,824,000 226,000 
TUE scckinddamesvenaka *6,733,500 7,491,400 1,443,000 298,000 
cu eee ee ee eee 31,307,785 | $42,726,900 |! $13,139,000 $3,162,000 





*Newrecord. Highest single day's transaction in the history of the Exchange. 














Sales at Week Ended Nov. 16. | Jan. 1 to Nov. 16. 
New York Stock 
Erchange. 1928. 1927. 1928. 1927. 
Stocks — No. of shares- 31,307,785 12,920,126 747,117,428 493,019,102 
Bonds. 
Government bonds__-| $3,162,000} $6,210,750 $166,214,250 $257 862,050 


State and foreign bonds} 13,154,000} 15,961,000 671,144,135 738,733,700 
Railroad & misc. bonds} 42,726,900! 47,129,000) 2,020,448,176| 1,898,512,900 





_ Total bonds-- ---~-- $59,042,900! $69,300,750' $2,857,806,561! $2,895, 108,650 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphta. | Baltimore. 
Week Ended 

Norv. 16 1928. Shares. ,Bond Sales.| Shares. \|Bond Sales.| Shares. ,Bond Sales. 
| *41,327 $50,000} 4@58,623 $11,000 62,653 39,000 

Monday..-...-.--| *77,938 37,150 HOLI| DAY HOLI|DAY 
(ee *74,408 25,000} @86,054 38,000 64,062 30,000 
Wednesday - - - - - - *79,570 28,500} 2104,392 23,600 63,553 25,000 
Thursday.__.__--| *66,442 92,200} @178,524 36,000 64,907 50,000 
ee 51,135 8,000| @75,220 23,000 4,194 34,500 
OGG «55.0005 390,820} $240,850) 502,813} $131,600 13,369} $148,500 
Prev. week revised! 298,560 $88,600! 415,771' $240,980 12,279} $101,700 

















* {n addition sales of rights were: Saturday, 2,819; Monday, 8,127; Tuesday, 
7,107; Wednesday, 9,446; Thursday, 2,103. 

a In addition sales of rights were: Saturday, 300; Tuesday, 9,000; Wednesday, 
11,300; Thursday, 4,200; Friday, 2,300. 

» In addition sales of rights were: Saturday, 749; Tuesday, 898; Wednesday, 1,073; 
Thursday, 8. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week continue to show increase 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Nov. 17), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 6.9% larger than for the corresponding week last year. 
The total stands at $13,177,981,370, against $12,323 ,806,767 
for the same week in 1927. At this centre there is a gain for 
the five days ending Friday of 22.0%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended November 16. 1928. 1927. Cent. 

eC a ee re ee a peer $7,158,000,000 | $5,866,000,000 | +22.0 
He EER 2, a OR aera pe eee 636,832,116 695,595,500 —8.4 
ES ee yar 493 ,000 ,000 570,000,000 | —13.5 
ik Geek ba inne ob Wie nome 387,000,000 541,000,000 | —28.5 
Cs eee om ae 120,940,524 142,693,422 | —15.2 
Pt Pg ecchudidnnnenceheaeeneaa= 127,800,000 162,000,000 | —21.1 
San Francisco 200,115,000 239,284,000 | —30.8 
Los Angeles-_------ 198,488,000 195,391,000 +1.6 
Pitteburgn........ 155,391,655 163,372,939 —4.9 
i 200,415,072 161,853,312 | +23.8 
CR i bcen ww chon 134,450,921 131,626,210 +2.1 
RD i go hak eee 85,475,389 112,526,815 | —24.0 
po ee een 53,972,830 63,361,576 | —14.8 

Thirteen cities, 5 days.........--..- $9,951,881,507 | $9,044,704,774 | +10.0 
Caer GE, B Gis gcc cciccesensnes 1,029,769 ,635 1,280,368,500 | —19.6 

TOGA) OH CIGAR, B GONE. 6s0cccwaccone $10,981,651,142 |$10,325,073,274 +6.3 
ee Gs, BE ca ceeeooecwdnocene 2,196,330,228 1,998,733,493 +9.9 

Total all cities for week-__---------- $13,177,981,370 |$12,323,806,767 +6.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, on the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 10. For 
that week there is an increase of 15.8%, the 1928 aggregate 
of clearings for the whole country being $10,763,835,938, 
against $9,291,155,845 in the same week of 1927. Outside 
of this city the increase is only 9.8%. The bank exchanges 
at this centre record a gain of 20.1%. We group the cities 
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now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve District (including this city) clearings show an ex- 
pansion of 19.8%, in the Philadelphia Reserve District of 


24.8% and in the Cleveland Reserve District of 19.2%. 


In 


the Boston Reserve District the clearings fall 6.2% behind, 
and in the Richmond Reserve District 1.4% behind, but 
the Atlanta Reserve District records an increase of 6.9%. 
In the Chicago Reserve District the totals are larger by 
11.5%, in the St. Louis Reserve District by 9.6%, and in the 


Minneapolis Reserve District by 0.7%. 


The Kansas City 


Reserve District shows a gain of 4.0% and the San Francisco 
Reserve District of 16.5%, while the Dallas Reserve District 
suffers a loss of 5.9%. 

In the following we furnish a summary by Federal Reserve 






































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Nov. 10 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. 3 s % s $ 
lst Boston... .-.12 cities 528,358,479 563,057,703} —€.2 552,070,447 573,931,242 
2nd New York.11 “ 6,695,.892,081) 5,587,506,114] +19.8] 5,275,305,343] 6,222,168,753 
ard PhiladelphialO *°* 553,407,406 433,448,895] + 24.28 540,738,110 607,217,444 
4th Cleveland... 8 “ 382,034,070 320,563,316! +19.2 394,912,627 411,654,234 
6th Richmond.6 “ 168,129,695 170,470,455| —1.4 192,5$3,155 221,864,236 
6th Atlanta....13 “* 200,490,689 187,395,162} +6.9 200,998,091 260,484,265 
7th Chicago...20 ‘“* 988,993,511 887,129,458] + 11.5 904,770,174 952,373,402 
8th St. Louis... 23 222,262,116 202,727,263} +9.6 213,037,791 228,681,190 
Oth Minneapolis 7 ‘“* 145,436,218 144,382,868} -+-0.7 148,985,664 147,174,526 
10th KansasCity12 ‘“* 229,464,545 220,587,858} +4.0 237,715,639 231,542,392 
11th Dallas. -__.-. -_ 80,551,435 85,614,818] —5.9 83,098,096 88,808,713 
12thSan Fran..17 ‘* 568,815,693 488,271,935] +16.5 509,712,192 535,631,884 

CO 129 cities) 10,763,835,938] 9,291,155,845| +15.8] 9,253,937,929| 10,481,532,281 
Outside N. Y.City.....| 4,188,662,751| 3,814,992,751| +9.8] 4,096,944,624) 4,393,842,515 
Canada......-.-. 31 cities 623,191,137 454,231,647' + 37.2 357,321,666 329,189,022 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 









































Week Ended Nov. 10. 
Clearings at— 
Inc. or 
1928 | 1927. Dec. 1926. 1925. 
$ | $ % $ $ 
First Federal |Reserve Dist! rict—Boston|— 

Maine—Bangor-- 696 ,8( 746,465) —6.7 768,813 746,037 
Portland -----.-. 3,783,399 2,941,153) +28.6 3,479,478 3,247,646 

Mass.—Boston-_-| 473,000,000 13,000,000| —7.8)} 496,000,000) 509,000,000 
Fall River-.--. 1,442,811 2,465,592] —41.5)* 2,377,444 3,016,734 
Ce 1,436,244 1,424,321 +0.8 1,471,968 1,887,009 
New Bedford-- 1,003,582 1,187,939) —15.5 1,412,400 1,898,584 
Springfield - --- 6,637,039 4,860,103) +36.6 5,344,265 6,083,631 
Worcester- ---- 3,753,459 3,759,752| —0.1 3,897,621 3,930,466 

Conn.—Hartford 14,058,148 12,662,478} +11.0 14,776,882 19,240,224 
New Haven--- 7,774,049 6,732,752) +15.5 7,202,465 8,181,498 

R.1.—Providence 14,148,600 12,451,400) +13.6 14,607,900 15,877,600 

N.H.—Manches'r 624,312 825,748} —24.4 731,211 821,813 
Total (12 cities)| 528,358,479] 563,057,703} —6.2| 552,070,447| 573,931,242 
Second Feder/jal Reserve Djistrict—New| York|— 

N. Y.—Albany-.- 5,369,922 5,375,662} —0.1 6,432,160 6,363,792 
Binghamton. -- »041,329 1,591,438} —13.8 1,161,141 1,188,300 
a 50,455,709 47,497,687| —14.8 52,401,344 67,948,578 
Par 1,114,752 940,389) +18.5 936,249 998 ,442 
Jamestown-.-.- 1,406,373 1,485,826) —5.3 1,531,850 2,157,731 
New York----|6,575,173,187|5,476,163,094) + 20.1/5,156,992,705/6,087,689,766 
Rochester - ---- 13,651,492 12,940,288) +5.5 13,108,375 13,107,995 
Syracuse- -- --- 5,777,025 6,752,481} —14.4 5,956,474 6,721,572 

Conn.—Stamford 3,799,762 3,506,909} +8.3 3,389,648 3,579,377 

N. J.—Montclair 660,079 573,533} +15.1 685,075 689,813 
Northern N. J- 37,112,451 30,678,807} +21.0 32,710,322 31,723,387 
Total (11 cities) |6,695,892,081/5,587,506,114) + 19.815,275,305,343 6,222,168,753 
Third Federal |Reserve Dist|rict—Philad elphia |— 

Pa.—Altoona --- 1,517,655 1,478,001 +2.7 1,689,363 1,522,231 
Bethlehem - - -- 4,260,785 3,961,641 +7.6 4,000,000 4,300,433 
Chester....... 1,188,576 1,095,060} +8.5 1,399,907 1,428,909 
Lancaster --.-- 1,846,997 1,985,118; —7.0 2,187,626 2,559,684 
Philadelphia_-_-| 525,000,000 405,000,000 +29.6; 509,000,000) 574,000,000 
Reading -.-.--- 4,280,221 3,663,273' +16.8 4,636,145 4,391,109 
Scranton. --..-- 5,393,435 4,973,858, +8.4 6,599,106 6,034,055 
Wilkes-Barre - - 3,581,166 3,466,915) +3.3 3,162,740 4,175,148 
. a 1,976,741 1,670,253) +18.3 1,848,723 1,784,901 

N. J.—Trenton - - 4,361,830 6,154,776) —29.1 6,214,500 6,420,974 
Total (10 cities) 553,407,406, 433,448,895] +24.8) 540,738,110) 607,217,444 
Fourth Feder/al Reserve D istrict—Clev land— 

Ohio—Akron-. -- 5,790,000, 5,337,000) +8.5 4,245,000 5,709,000 
CE. s once 4,1 13,469) 4,091,407) +0.5 4,779,460 4,397,823 
Cincinnati ---.- 62,915,034 61,708,166) +2.8 72,464,163 76,014,042 
Cleveland -.--| 124,224,961] 93,730,794] +32.5] 121,031,240] 121,944,074 
Columbus --..- 15,767,200) 14,834,600} +6.2 17,386,300 17,917,900 
Mansfield -.-- 1,580,842) 1,266,581) +24.8 1,646,671 1,843,854 
Youngstown -- 4,500,000 4,654,120} —3.3 5,552,284 7,107,300 

Pa.—Pittsburgh.. 163,142,564| 135,440,648] +20.5| 167,807,509! 176,720,241 
Total (8 cities)-| 382,034,070; 320,563,316] +19.2] 394,912,627) 411,654,234 
Fifth Federal |Reserve Dist rict—Richm|ond— 

W.Va.—Hunt'g'n 1,194,036 1,081,228} +10.4 1,470,707 1,825,046 

Va.—Norfolk -- 4,661,664 6,080,462} —23.3 7,661,469 9,011,927 
Richmond ---- 45,190,000 45,590,000} —0.9 50,776,000 66,988,000 

S8.C.—Charleston 2,389,750 2,000,000} +19.5 2,319,799 2,153,919 

Md.—Baltimore- 85,519,747 88,438,736) —3.3] 101.5,0,405|) 112,734,065 

D.C.—Washing'n 29,174,498 27,280,029} +6.9 28,794,775 29,151,279 
Total (6 cities)-} 168,129,695) 170,470,455) —1.4] 192,593,155) 221,864,236 
Sixth Federal |Reserve Dist) rict—Atlant|a— 

Tenn.—Chatt'ga 7,817,906 8,973,849] —12.9 7,663,131 6,719,734 
Knoxville- ---- *3,000,000 2,800,000} +7.1 3,144,961 2,892,000 
Nashville - - . -- 22,272,960 23,039,286) —3.3 21,052,731 21,551,380 

Ga.—Atlanta_--- 55,704,338 48,249,401] +15.5 52,299,574 74,763,944 
Augusta... ..- 2,168,661 1,862,879] +16.4 2,136,038 2,369,200 
eS 2,735,063 2,270,198} +20.5 1,913,693 2,012,320 

Fla.—Jack’nville 13,698,117 13,741,035, —0.3 21,446,128 31,057 ,590 
SEES aakane 2,207,000 3,252,000} —32.1 7,249,757 24,576,244 

Ala.—Birming’m 26,795,709 24,037,509) +11.5 23,228,467 25,189,879 
Mags. scxex 1,964,367 1,642,797) +19.6 2,042,207 2,159,359 

Miss.—Jackson - - 2,035,502 1,755,000} +16.0 1,868,689 1,880,000 
Vicksburg ---- 481,733 498,969} —3.5 446,350 523,600 

‘La.—New Orleans 59,604,433 55,272,239} +7.8 56,506,365 64,789,015 
Total (13 cities)! 200.490.689! 187,395.162' +6.9! 200,998,091 260,484.265 














Week Ended Nov. 10. 




































































 ‘eartngs at— 
Inc. or 
1928. 1927, 1926. 1925. 
$s $ % $ 3 
Seventh Federjal Reserve Djistrict — Chi|cago — 

Mich.—Adrian . . 284,711 , —7.6 314,824 223,119 
Ann Arbor. .. 1,024,009 902,487) +13.5 1,173,058 982,081 
Detroit.. ....| 182,778,557] 152,173,835) +20.1] 163,460,989] 177,710,122 
Grand Rapids. 7,987,773 A 305} +2.5 if ,589 9,012,883 
Lansing .....- 3,073,310 2,935,037, +4.7 2,793,001 3,503,607 

Ind.—Ft. Wayne 3,211,714 3,492,588; —8.0 3,473,565 2,935,858 
Indianapolis -- 24,812,000 24,766,000} +0.2 25,261,000 19,736,000 
South Bend- - - 2,909 ,2 2,949,460, —1.4 3,407, 3,485,700 
Terre Haute -. 4,998 ,087 5,624,407) —11.1 5,862,220 6,124,441 

Wis.— Milwaukee 40,472,407 45,904,509) +11.2 47,666,371 44,572,517 

Iowa—Ced. Rap. 2,736,815 2,394,813) +14.3 2,362,819 2,548,700 
Des Moines - - 9,022,078 9,251,217] —2.5 10,053,630 9,955,485 
Sioux City...-. 5,971,338 4,952,684) +20.6 5,933,365 6,307,006 
Waterloo... -.. 1,555,189 1,106,364) +40.5 1,226,932 1,319,994 

Ill.—Bloomington 1,739,795 1,492,061} +16.6 1,493,143 1,588,887 
Chicago.....- 683,469,878) 610,458,755) +12.0) 610,422,357] 649,936,905 
Decatur.-..-.. 1,401,166 1,207,975| +16.0 1,425,887 1,338,421 
PORES. acccce 5,056 ,527 3,880,199} +30.3 4,639,127 5,332,478 
Rockford - ..-- 3,749,106 3,503,170} +7.0 3,413,229 3,119,209 
Springfield... - 2,739,251 2,036,415) +34.5 2,422,668 2,639,989 
Total (20 cities)} 988,993,511} 887,129,458) +11.5} 904,770,174| 952,373,402 
Eighth Feder|al Reserve Dijistrict—St. |Louis—|— 

Ind.—Evansville. 5,211,517 5,969,892] —12.7 5,597,120 5,203,998 

Mo.—St. Louis.-} 130,500,000; 115,100,000} +13.4| 129.700,000} 145,900,000 

Ky .—Louisville 35,732,787 33,161,250} +7.8 32,265,901 31,732,473 
Owensboro. -.- 366,143 304,936) +20.1 308,655 73,156 

Tenn.—Memphis 31,686,309 29,310,477; +8.1 26,654,711 28,026,162 

Ark.— Little Rock 17,001,133 17,289,576| —1.7 16,473,504 15,667,926 

Ill. —Jacksonville 332,145 314,699} +5.5 333,604 64,161 
Quinney .wscns 1,432,082 1,276,433] +12.2 1,704,296 1,413,314 
Total (8 cities) 222,262,116) 202,727,263) +9.6| 213,037,791] 228,681,190 
Ninth Federal| Reserve Dis|trict—Min n/eapolis|— 

Minn.—Duluth 14,256,832 19,135,117] —25.5 14,853,188 14,756,468 
Minneapolis --. 91,872,184 85,099,641! +8.0 95,305,152 91,855,797 
ss, ae 30,437,888 31,779,509, —4.2 31,010,763 33,133,003 

N. Dak.—Fargo 2,115,506 2,156,993) —1.9 2,072,379 2,078,248 

S. D.—Aberdeen 1,583,678 1,413,022} +12.1 1,547,981 1,661,818 

Mont.—Billings 955,130 881,586} +8.3 818,693 691,132 
Helena .. ..-. 4,215,000 3,917,000} +7.6 3,377,508 2,998,060 
Total (7 cities) 145,436,218) 144,382,868} +0.7] 148,985,664] 147,174,526 
Tenth Federal) Reserve Dis|trict—K ans |as City, 

Neb.—Fremont 392,710 83,372} +2.4 319,963 296,877 
Hastings-----. 455,380 455,413 sk 487,933 554,354 
0 —aae 4,353,523 4,266,976, +2.0 4,310,975 4,850,637 
OMADS .. ..cs 40,698,743 37,074,925) +9.8 39,828,928 39,902,20 

Kan.—Topeka -- 3,958,365 3,575,245) +10.7 3,061,442 3,019,721 
Wee ssceve 8,798,138 7.876,887| +11.7 6,919,642 6,406,274 

Mo.—Kan. City 131,569,953, 116,962,412} +12.5, 133,064,803} 136,086,208 
St. Joseph ----. 6,342,164 6,249,178) +1.5 6,452,794 6,034,433 

Okla.—Okla. City 29,923,271 41,374,317| —27.7 40,826,784 31,962,228 

Colo.—Col. Spgs. 1,276,200 1,163,910) +9.6 1,205,972 1,174,615 
BPORVE acs ac a a a a a 
PUsDIO coca on 1,696,098 1,205,223) +40.7 1,236,403 1,254,844 
Total (12 cities)| 229,464,545) 220,587,858] +4.0) 237,715,639] 231,542,392 

Eleventh Federa)! Reserve Dis|trict—Dallas|— 

Texas—Austin -- 1,821,339 1,747,400} +4.2 1,927,568 1,916,196 
i eee 56,465,455 53,878,767| +4.8 49,963,020 56,290,899 
Fort Worth-- 15,002,861 17,416,740) —13.9 14,998,143 13,592,523 
Galveston ---- 6,695,000 7,246,000} —7.6 10,785,000 11,137,000 

La.—Shreveport - 5,566,780 5,325,911 +4.5 5,424,365 5,872,095 
Total (5 cities) 80,551,435 85,614,818} -—5.9 83,098,096 88,808,713 
Twelfth Feder|al Reserve District —San| Franci|sco— 

Wash .—Seattle- 42,901,517 40,030,002} +7.2 44,833,158 46 ,C08,256 
Spokane._. -- 12,617,000 11,946,000} +5.6 12,768,000 12,326,000 
Oe 2,178,931 2,042,089 +6.7 1,844,882 2,367,283 

Ore.—Portland - - 38,178,026 35,291,984] +8.2 43,806,087 38,873,796 

Utah—S. L. City 18,080,377 17,260,788} +4.7 18,035,488 19,901,381 

Calif.—Fresno - -- 4,778,053 5,394,444) —11.4 6,476,435 5,901,321 
Long Beach --- 7,588,794 5,765,782) +31.6 5,845,463 6,364,576 
Los Angles_.-.-| 194,817,000; 154,500,000} +26.1|] 154,412,000] 163,774,000 
Oskiand... .- 17,198,274 16,137,208} +6.6 18,906,028 21,103,992 
Pasadena... -- 6,699,523 5,375,155) +24.6 5,971,548 6,011,400 
Sacramento- - - 7,748,155 7,898,981; —1.9 8,626,477 8,099,814 
San Diego---- 6,185,852 4,429,984) +39.6 6,423,210 5,741,977 
San Francisco_| 199,312,094) 173,155,000) +15.1} 171,280,000] 189,139,000 
San Jose... -- 3,842,339 2,843,701} +35.1 3,560,857 3,451,217 
Santa Barbara 1,834,824 1,539,102) +19.2 1,372,931 1,817,913 
Santa Monica- 2,019,034 1,708,815} +18.2 2,065,828 1,950,558 
Stockton -.-- 2,835,900 2,952,900; —4.0 3,483,800 2,799,400 
Total (17 cities)| 568,815,693) 488,271,935) +16.5| 509,712,192] 535,631,884 

Grand (total (129 |———_____| -____-__- 
pO PI 10763 835,938|9,.291,155,845| + 15.8|9,253,937,929] 10481 532,281 

Outside N. Y----.|4,188,662,751/3,814,992,751 +9.8)4,096,944,624/4,393,842,515 

Week Ended Nov. 8. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
Canada— $ $ % 3 $ 

Montreal-_-..-.-- | 199,420,215) 141,576,834) +40.9) 110,338,097} 103,959,712 

. UO 188,317,589) 131,805,837] +42.9 87,712,254 88,056,813 

Winnipeg_..-..--| 102,376,670 79,761,160) +28.4 72,308,141 62,042,674 

Vancouver... .- 24,084,766 18,495,559| + 30.2 16,593,842 14,462,254 

OUAWS «..-.-s- 13,508,208 9,738,509| + 46.2 7,333,509 6,880,994 

EE Se 10,131,777 7,595,003) +33.4 8,072,608 6,276,616 

eae 4,439,887 3,284,035) +35.2 3,046,321 2,872,285 

Hamilton..-...--. 7,313,471 5,951,831] +22.9 5,111,357 4,685,678 

Camere ......« 15,442,198 12,741,323| +21.2 10,078,436 7,281,446 

ea 3,860,174 2,187,627) +76.5 2,471,246 2,518,808 

ee 2,858,229 2,569,099} +11.3 1,973,906 1,794,330 

DAE occcncec 4,608,430 4,236,831 +8.8 2,370,343 2,450,537 

Edmonton-.-.-- 8,168,288 6,264,410) +30.4 5,044,797 4,282,361 

i aca cece 9,875,757 7,109,339} +38.9 6,300,948 6,698,788 

ee See 1,540,104 887,791| +73.5 811,557 80,952 

Lethbridge. -.-- 1,034,823 1,035,420} —0.1 710,386 425,393 

Saskatoon....-- 3,793,137 2,776,054| +36.6 2,461,040 2,687,819 

Moose Jaw -.-. 2,164,858 1,749,537| +23.7 1,537,434 1,372,575 

Brantford -...-- 1,594,672 1,089,673) +46.3 981,443 876,517 

Fort William -__- 1,564,054 1,103,036) +41.8 1,246,893 722,800 

New Westminster 991,762 725,018) +36.8 615,688 537,020 

Medicine Hat --. 824,029 569,202} +44.8 381,258 319,261 

Peterborough —-. 1,210,662 1,031,836) +17.3 1,027,281 866,140 

Sherbrooke ---- 1,323,866 900,392) +47.0 51,156 769,102 

Kitchener -....- 1,547,025 1,228,009] +26.0 905,084 929,143 

J). eee 6,063,543 4,765,648) +27.2 3,974,533 3,368,860 

Prince Albert -- 621,210 449,927) +38.1 65,238 365,757 

Moncton......- 1,220,218 864,423) +41.2 878,889 784,349 

Kingston... 1,182,430 919,389] +28.6 630,453 719,870 

Chatham ......- 996,405 696,598; +43.0 aa 6=6—Ctfs eee 

| 1,112,680 622,297) +78.8 OS re 
Total (31 cities) 623,191,137 454,231,647' +37.2' 357,321,666 329,189,022 
a Manager refuses to report weekly clearings. * Estimated. 
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THE CURB MARKET. 

Business on the Curb Market this week was on an enormous 
seale, to-day’s transaction breaking all previous records. 
Prices at first advanced but later reacted and became 
irregular. In the Oil group, Humble Oil & Refining sold 
up from 955% to 110144 and ends the week at 10934. Illinois 
Pipe Line dropped from 25514 to 247, but recovered to 
259. Ohio Oil moved up from 69% to 76. Standard Oil 
(Kentucky) advanced from 161 to 175, reacted to 165 and 
to-day reached 17434. The close was at 17314. Standard 
Oil (Ohio) common moved up from 98 to 111% and finished 
to-day at 108144. Vacuum Oil gained almost twelve points 
to 101, the final transaction to-day being at 9934. Gulf 
Oil of Pa. after early loss from 139% to 13814 improved to 
146, theclose to-day being at 14434. Houston Gulf Gas moved 
up from 17 to 2234 and ended the week at 2254. A broad list 
of industrials was traded in. Niles-Bement-Pond Co., com. 
was conspicuous for an advance from 10714 to 139% theclose 
to-day being at 13574. Keystone Aircraft Corp. rose from 
41% to 54% and furnished to-day at 53. Massey-Harris Co. 
com. sold up from 6254 to 93 and reacted finally to 85. 

St. Regis Paper gained about ninety-four points to 147%, 
the close to-day being at 145. Among utilities United Gas 
deps. sold up 15154 to 172% and at 171 finally. 

A complete record of Curb Market transactions for the 
week will be found on paze 2803. 














DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
Nov. 16. Indus. Foreign 
Misecl Ous. Mitning.| Total.* | Domestic. |Government. 
Saturday - - - - - -- 703,450} 186,850} 179,500/1,069,800) $1,231,000 $223.000 
Monday - - - - - - -11,183,540]} 220,500} 186,560/1,590,600| 1,589,000 386 ,000 
Tuesday________| 987,400] 196,000] 178,100)1,361,500|) 1,859,000 476,000 
Wednesday _11,065,050| 230,150} 181,700}1,476,900| 1,968,000 503,000 
Thursday P wire * 189,525) 167,600)1,367,000} 1,581,000 493,000 
WE 6 acess ,513,000| 310,900} 230, 700 2,054,600 2,131,000 510,060 
Total... 6, 462, 315 1,333,92511,124, 160!8 8,920,400 $10,359,000! $2,591,000 




















*In addition, rights were sold as follows: Saturday, 36,200: 
Tuesday, 64,600; Wednesday, 90,900; Thursday, 111,900; Friday, 


Monday. 30,100; 
112,500. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly 
Samuel Montagu & Co. 
Oct. 31 1928: 


circular of 
of London, written under date of 


GOLD. 


The Bank of England gold reserve against notes amounted to £165,- 
008,275 on the 24th inst. (as compared with £165,108,740 on the previous 
Wednesday), and represents an increase of £11,101,960 since April 29 1925 
—when an effective gold standard was resumed. In addition to the gold 
from South Africa this week, there was offered in the open market on 
Monday about £200,000 bar gold from an outside source. It is understood 
to have been resold on behalf of a continental country which had previously 
figured as an ‘‘undisclosed buyer.’” The whole of this parcel was acquired 
for Germany. On Tuesday about £426,000 bar gold from South Africa 
was offered in the open market. Of this amount £350,000 was taken for 
export to Germany and the balance was divided between India and the 
trade. The following movements of gold to and from the Bank of England 
have been announced, showing an efflux of £1,575,000 during the week 
under review: 

Oct. 26. Oct. 26. Oct. 27. Oct. 29. Oct. 30. Oct. 31. 
Nil Nil Nil Nil Nil Nil 
£17,000 £546,000 £201,000 £245,000 £28,000 £538,000 


Of the withdrawals in bar gold about £925,000 was for the U. S. A. and 
about £550,000 for Germany. The £20,000 sovereigns Saueioanar were 
destined for Holland. It is reported that the Bank of Spain is arranging 
to ship some of the gold forming its reserve to this country in order to assist 
in stabilizing the Spanish exchange. A shipment of £2,000,000 has already 
been arranged, and this may be followed by further consignments in the 
near future. The Southern Rhodesia gold output for the month of Sep- 
tember last amounted to 47,716 ounces, as compared with 50,611 ounces 
for August 1928 and 45,838 ounces for September 1927. The following 
were the United Kingdom imports and exports of gold registered from mid- 
day on the 22d inst. to mid-day on the 29th inst.: 


Imports. Exports. 
British South Africa_-_-_-_-_- £567,594 Germany----_-_________£1,691,246 
Other countries__________- Dame Seen ewe 401,485 
Netherlands. ....._____-_ 56,948 
jo ee nes 18,695 
Switsermne.. ...=..... 13,680 
We ee oe Sok cca 27.950 
Dpritame indie... 5... 26,834 
Other countries_________ 26,575 





£573,354 £2, 263,413 
SILVER. 

Business in silver has continued on a quiet scale, 
account has helped to maintain a steady tone. These purchases have to 
some extent been offset by sales from the same quarter, 
predominated. The Indian bazaars have shown little interest 
has been like reluctance on the part of American operators. Stocks in 
London will show some reduction as substantial shipments of silver are 
being made this week from London to Shanghai. Although 


but buying on China 





but the buying has } 
, and there | 


rei | 
no official 


announcement has been made, it would appear that the Indian Govern- 
ment is taking favorable opportunities to dispose of some of the silver held 
in the Indian currency reserve. The figures below show a further import 
from British India of unrefined silver to the value of £120,000. The 
following were the United Kingdom imports and exports of silver registered 
from mid-day on the 22d inst. to mid-day on the 29th inst.: 


Imports. Exports. 
IGS 2.0 cents ows = Anaad £31,431 E rere agree £49,300 
Fee en — SE te sal a pence IS GO anosccccancoeenase 166,83 
eee err 9,6: New Benieme.........0c+-s0 
British - india Seats airin dren sineins 120,347 Other countries___-._-.---- 27,176 
Other countries. __..._- -- 6,07 
£317 ,454 £270,276 
INDIAN CURRENCY RETURNS 
(In Lacs of Ru “ey ) Oct. 22. Oct. 15. Oct. 7. 
a IS oo ie oe he eke mene 18384 18402 1844: 
Silver coin and bullion aaa 10600 10631 10674 
Silver coin and bullion out of India_------- ---- some — 
Gold coin and bullion in India__.______---- 2976 2976 2976 
Gold coin and bullion out of India_____---- ---- <ntm ~-=- 
Securities (Indian Government) --__-__----.- 4234 4234 4234 
Securities (British Government)-_--_-_------ 574 561 561 


The stock in Shanzhai on the 27th inst. consisted of about 58,300,000 
ounces in sycee, $82,000,000 and 9,320 silver bars, as compared with about 
57,500,000 ounces in sycee, $81,700,000 and 13,240 silver bars on the 20th 


inst. Statistics for the month of October are appended: 

—Bar_ Silver per oz. std.— Bar Gold 

yo Deliv’'y. 2 Mos. Del. per Oz. Fine. 
Eee 27d 27 1-16d. 84s. ll ed. 
ae 26 9-16d. 26 4d. 84s. 11d. 
OREO aWiis an tch eds atieekiew ui 26.727d. 26.815d. 84s. 11.4d. 

Quotations during the week: 

—Bar Silver per oz. std.— Bar Gold 

Cash. 2 = per oz. Fine. 
Se eee ee 264d. 26% 84s. 114d. 
RE A ere 26 13-16d. 26 5-164. 84s. ll kod. 
SS aaa ee 26 13-16d. 267 84s. ll kd. 
| SS. Sa 26 11-16d. 26 % $a. 84s. ll ied. 
Ser ar ree 26%4d. 26 ‘13-16d. 84s. ll kd. 
Na si neh tt cn gs sas ln nc A 26%d. 26 13-16d. 84s. 11 kd. 
ie testi sn gees ios mn etn henincdimin taom 26.760d. 26.843d. 84s. 11.5d. 


The sifver quotations to-day for cash and two months’ delivery are re- 
pectively 1-16d. above and the same as those fixed a week ago. 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1928 
and 1927 and the three months of the fiscal years 1927-28 
and 1928-29: 





















——M onth of October———- —————-Four Months————_ 
Receipts. 1928. 1927. 1928. 1927. 
Ordinary— $ 3 $ $ 
I so. hie cnttine cat oss 59,741,346 56,616,692 207,539,635 214,490,287 
Internal revenue: 
ae ee 38,608,797 34,577,034 548,889,293 553,448,010 
Miscell. internal revenue_.- 55,775,895 49,160,027 205,627,421 212,813,891 
Miscellaneous receipts: 
Proceeds Govt.-owned sec.: 
Foreign obligations— 
PREG iininccadtns  stematia <<shateda  «daciemceiios 53,425 
Da citbiten acne  atbincninied | o< albinos 10,019,360 10,028,970 
Railroad securities_--...--- 400,328 49,633,756 1,611,070 83,202,342 
See 483,049 2,682,395 792,580 3,416,668 
Trust fund receipts (reappro- 
priated forinvestment)___. 5,899,253 6,797,498 20,173,721 22,707 ,466 
Proceeas sale of surplus prop. 123,798 264,747 3,483 ,656 2,155,488 
Panama Canal tolls, &c__-. 2,229,282 2,343,093 8,552,371 9,028,076 
Receipts from mise. sources 
credited direct to approp’ns 882,142 1,039,297 3,523,777 2,405,306 
Other miscellaneous------- 23,483,400 18,090,216 63,165,485 73,798,440 
Total ardiiery ......-.-...- 187, 627,289 221,204,755 1,073,378,369 1,187,548,368 
Excess of ordinary rects. over 
total expenditures chargeable 
ee CP as kick 8 andbbene <ervadoducic 24,126,710 
Excess of total expenditures 
chargeable against ordinary 
rects. over ordinary rects.-181, ,025, 494 S08, S85,208 _. 085, 154 sah a deg 
Expenditures. 
Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures------- 185,572,862 167,891,287 696,430,316 653,514,723 
Interest on public debt_a____141,121,334 144,577,902 227,861,186 252,315,771 
Refunc of receipts: 
ae 1,904,460 2,056,387 6,732,143 7,028,295 
Internal revenue--_-_-_----_-- 16,177,613 14,013,094 56,696,691 52,411,902 
Postal deficiency. ......---- Me Ee 30,000,060 13,000,000 
Ge 839,581 760,821 2,806,130 2,980 655 
Operations in special accounts: 
OS eee 06,710 13,996 0500 ,992 165,479 
War Finance Corporation-_- 048,575 5292,000 0341,684 6885 ,226 
Shipping Board - ----.------ 3,708,026 4,962,613 9,853,162 12,823,235 
Alien property funds_------ 61,785,511 6389 ,036 61,948,034 550,267 
Adjust. service ctf. fund _--_-- 432,388 720,188 ,895 6320,167 
Civil service retirement fund- 75,145 123,824 19,927,254 173,832 
Investment of trust funds: 
Government life insurance_. 5,895,917 6,744,121 19,897,124 22,358,850 
D. of C. teachers’ retirement 29,926 996 217,909 223,697 
Foreign service retirement. 156,817 64,725 349,336 135,37€ 
General railroad contingent_ 626,590 52,381 58,689 124,919 
cL, 364, 046, 683 OF 265.208.0089 1, 068, 524, 123 1 ,016, 601, 


608 





Public debt retirem’ts charge 
able against ordinary rects.: 


Ganking tee. 22... -.<-+- 4,600,000 71,974,350 369,925,800 146, sie Oot 





Received for estate taxes_ a eS Ce Pa 50K 
Forfeitures, gifts, &c_------ 6,100 12,550 16,600 33 55t 
, 2 A oe Se ea aainw 71,988,300 369, 942,400 (146, 820, 05 


4.606.100. 


Total expencitures chargeable 
against ordinary receipts. _368,652,783 413,220,148 1,438,466.523 1,163,421,6é 
Receipts anda expenditures for June reaching the Treasury in July are includec. 
a The tigures tor the month include $84,507.84 and for the fiscal year 1929 to da 
$281,011.10 acecruea discount on war savings certificates of matured series, and f 


| the corresponding periods last year the figures include $117,626.19 and $477,186.2 


respectively. 6 Excess of credits (deduct). 
COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 
Aug. 31 1919 


is ‘hen War Debt Oct. 31 1927 Sept.301928 Oct. 31 19 
Was at Jae Poa. A vow Ago. Last em. 
bed 
Gross debt___-.----26.596, 701,648 18,368, "4 j1,612 17,367, 350, 789 17,544,145,' 
Net bal. in gen. fund_ i, 118, 109,535 261,588,850 209,858,208 210,237, 








Gross debt less net 


bal. in gen. fund.25,478,592,113 18,106,902,762 17,157,492,585 17,333,908, 











Nov. 17 1928.] 


FINANCIAL CHRONICLE 





2777 








Public Debt of United States—Completed Returns 
Showing Net Debt as of Aug. 31 1928. 

_ The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Auz. 31 1928, 
delayed in publication, has now been received, and as 
Interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. ; 1928. Aug. 31 1927. 











$ 
Balance end of month by daily statement, &c______- 190,148,218 70,286,709 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belateditems_.. _.___. —3,831,948 + 1,699,485 
186,316,270 71,986,194 
Deduct outstanding obligations: 
Matured interest obligations. ................__. 27,342,218 33,505,266 
Disbursing officers’ checks. ...............--- . 78,936,066 75,634,966 
Discount accrued on War Savings Certificates_-_- 6,340.350 7,556,510 
Settlement warrant checks.__..............--.-_. 1,163,596 1,461,223 
{A Matic cick nied dade i banal alas ss colin to dia mek rath 113,782,230 118,157,965 
Balance, deficit (—) or surplus (+).-..--------. +72,534,040 —46,171,751 


INTEREST-BEARING DEBT OUTSTANDING. 














Interest Aug. 31 1928. Aug. 31 1927. 

Title of Loan— Payable. x 3 
SP SE Brae dbsdcdccncdddscwdsucend Q.-J. 599,724,050 599,724,050 
CO ol a ee ere Q.-F. 48,954,180 48,954,180 
Es aba cdbtabestheedebadcedina wn Q.-F. 25,947,400 25,947,400 
J ere --- Q-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_......_.____ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_--_____.........__- J.-J. 1,220,408,000 677,842,500 
3s First Liberty Loan, 1932-1947_.......___- J.-J. 1,397,686,200 1,397,687,000 
4s First Liberty Loan, converted__.........-_- J.-D. 5,155,650 5,155,700 
44s First Liberty Loan, converted__-__..._.__ J.-D. 532,820,150 532,823,350 
4s First Liberty Loan, second converted_---_-_ J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942_.________- MO sutuhen wee 17,556,800 
4%s Second Liberty Loan, converted..............  -...-.---- 1,180,924,400 
4%8s Third Liberty Loan of 1928_.._........_- M.-S. 971,868,750 2,147,659,850 
4%s Fourth Liberty Lan of 1933-1938__..___- A.-O. 6,284,041,600 6,296,905,450 
44s Treasury bunds of 1947-1952........-.-...... 758.984,300 762,320,300 
4s Treasury bonds of 1944-1954__..._...--...... 2 1,036,834,500 1,042,401,500 
33s Treasury bonds of 1946-1956__-.........-_..._. 489,087,100 491,212,100 
3%s Treasury bonds of 1943-1947__._............. 493,037,750 494,854,750 
3%s Treasury bonds of 1940-1943____.....___._._. Pe ere 
4s War Savings and Thrift Stamps___._....__.____ 134,293,801 288,894,972 
ne Fe ONIN, ong cits cwedcc vase J.-J. 15,875,560 13,951,780 
534s to 5%s Treasury notes___...........-.-- J.-D. 2,919,213,550 2,019,194,550 
Aggregate of interest-bearing debt.___...._...__- 17,375, 162,141 18,126,197,282 
i be EELS EN 238,557 ,433 242,490,881 
ee 34,267,570 11,219,540 
PE Ca eter csebbibidibdwecsidenanannn @17,647,987,144 18,426,079,474 
Deduct Treasury surplus or add Treasury deficit. _-__- +72,534,040 +46,771,751 
PEE Mitt binkw edd mhbkene aie ciate a b17,575,453,104 18,472,251,225 


a The total gross debt Aug. 31 1928 on the basis cf daily Treasury statements was 
$17,647 ,990,660.16, and the net amount of public debt redemption and receipts in 
transit, &c., was $3,516.00. 

8 No reduction is made on account of obligations of foreign governments or other 
tavestments. 








Treasury Cash and Current Liabilities. 


The eash holdings of the Government as the items stood 
Oct. 31 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Oct. 31 1928. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 

Assets— $ TAabdtitites— b 
ES ea 695,908,887 .84 | Gold ctis. outstanding --1,417,708,209.00 
Gold bullion_.-....--- 2,506, 156,589.06 | Gold fund, +. R. Board 

(Act of Dec. 23 1913, 
as amended June 21 
ab os chin bi ices 1,442,011,109.77 
Gold reserve*__...._-- 156,039,088 .03 
Goldin generalfund_... 186,307,070.10 
0 Baee te AIG OOl TOO cdccccssccsaua 3,202,065,476.90 





*Note.—Reserve against $346,681,016 of U. S. notes and $1,297,700 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


fp the Treasury. 
SILVER DOLLARS. 


Assets— $3 |  Liabtlittes— $ 
Silver dollars...-......- 480,520,692.00 | Silver ctfs. outstanding. 470,067,834.00 
Treas. nutes of 1890 out- 
| ee Sse 1,296,050 .00 
Silver dols.in gen. fund- 9,156,808 .00 
NE aise icin ein ern 480,520,692 .00 0 «-- 480,520,692.00 
GENERAL FUND. 
Assels— $ TAabttites— $ 
Gold (see above) ---..-- 186,307,070.10 | Treasurer's checks out- 
Silver dollars (see above) 9,156,808.00| standing...........- 5,503,634 .07 





United States notes---- 2,926,858 .00 | Depusits of Government 
Federal Reserve nutes-- 1,076,585.00 officers: 
Fed. Res. bank notes-__. 150,862.00 Post Office Dept- -- - - 14,439,748 .93 
National bank nutes... 18,843,177.00 Board of trustees, Pos- 
Subsidiary silver coin--- 5,269,045.14 tal Savings system: 
OE eee 2,251,377 .29 5% reserve, lawful 
Gree WEINOR.. ..64«--00 5,510,151.28 EES 7,521,880.23 
Unclassified—Collec’ns, Other depusits - ---- 339,325.74 
CO eee 2,958,994 .24 Postmasters, clerks of 
Depositsin F.R. banks. 30,914,829.38 courts, disbursing 
Depusits in special de- officers, &c....--- 43,412,138.14 
positaries acc’t of sales Deposits for: 
of ctfs. ofindebtedness 189,322,000.00 Redemption of F. R. 
Deposits in foreign de- | notes (5% fund, 
positaries: | a 174,410,390.86 


To credit of Treasurer | 
United States----- 113,518.96 |} 


Redemption of nat’l 
bank notes (5% fd., 


To credit of other lawful muney) ---. 27,008,753 .87 
Government officers 561,206 .56 Retirement of add'l 
Deposits in nat’l banks: circulating nutes 


To credit of Treasurer Act May 30 1908_. 2,430.00 
United States----- 7,946,309.17 ; Uncollected items, ex- 
To credit of other changes, &c.....-.-.- 2,278,033.77 
Govt. officers- --- 20,911,421.11 
Deposits in Philippine 274,916,335.61 
Treasury: Net balance.....--.---- 210,237 ,265.34 


To credit of Treasurer 
United States_-..-- 933,407 .72 
NN a eS 485,153,600.95 :. 0) 485,153,600.95 
a Includes receipts from miscellaneous sources credited direct to appropriations 
Note.—The amount to the credit of disbursing officers and agencies to-duy was 
$366,345,913.27. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629.05. 
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding nationai bank and Federal Reserve bank notes and 


paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $41,493,957. 
$612,610 in Federal Reserve notes and $18,771,516 in national bank notes are in 
Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
Oct. 31 1928. 
The preliminary statement of the public debt of the 
United States Oct. 31 1928, as made upon the basis of the 
daily Treasury statement, is as follows: 














Bonds— 
OO. Oe eae mibaemads $599,724,050.00 
De Se LEO. snccddbecseseutdaennes 48,954, 180.00 
Pe fee SPO. cua samannnaenmmanomdne 25,947 ,400.00 
oe... £.. eee ee eee 49,800,000 .00 
SE REE WL cncedddabesaneuddmaue 28,894,500.00 
i, gg ee 15,875,560.00 
——— .————_ $769, 195,690.00 
First Liberty Loan of 1932-47_............-- $1,939, 153,050.00 
Fourth Liberty Loan of 1933-38_........ ---. 6,284,040,600.00 
8,223, 193,650.00 
Treasury bonds of 1947-52.................. $758 ,984,300.00 
Treasury bonds of 1944-54. ................. 1,036 ,834,500.00 
ERED. DOMES GE BON Os nck c nwctscowssoees 489 ,087,100.00 
Treasury bonds of 1943-47. .........22.....- 493,037 ,750.00 
Treasury bonds of 1940-43-____-..-_.-....-- 359 042,950.00 
3,136,986 ,600.00 
Ts BEE obnsdcsaccandas ini snsads deccM s sahe dca kgs sg $12,129,375,940.00 
Treasury Notes— 
Series A-1930-32, maturing Mar. 15 1932... .. $1,210,553,200.00 


Series B-1930-32, maturing Sept. 15 1932 615,095,700.00 





Series C—1930-32, maturing Dec. 15 1932... -. 607 ,399, 150.00 
Adjusted Service— 
oS a ae ae 25,800,000 .00 
oF ag SRE ee ees 53,500,000 .00 
a ae i ee oa 70,000,.000.00 
Se ees chnmingnotendacdowisneneen 123,400.000.00 
ae . eran 123,400,000 .00 
Civil Service— 
DT SUGE ctccadesandancechibadbaneenes 31,200,000 .00 
oe Ee ee eee 14,400,000 .00 
PO SEE cccubenbewneen dmk bie ebee s 39,300,000 .00 
Foreign Service—Series 1933 .............-.. 529,000.00 





$2,914,577,050.00 
Treasury Certtftcates— 


Series TD 1928, maturing Dec. 15 1928_..... $224,972,000.00 
Series TD2-1925, maturing Dec. 15 1928_.... 187, 183,500.00 
Series TD3 1928, maturing Dec. 15 1928..... 175,522,000 .00 
Series TM-1929, maturing Mar. 15 1929__...- 360,947,000 .00 
Series TM 2-1929, maturing Mar. 15 1929____. 210,884,000 .00 


Series TJ-1929, maturing June 15 1929___.__. 
Series TS-1929, maturing Sept. 15 1929_____ 
2,017,577,200.00 





Treasury Savings Certtficaies (a)— 
Series 1923, issue of Sept. 30 1922 
Series 1923, issue of Dec. 
Series 1924, issue of Dec. 


$7 654,443.55 
23,427,797 .65 
94,373,184.30 





125,455,425 .50 


Total interest-bearing debt -.........--....-.. aahdoteienoimal $17,186,985,615.50 
Matured Debit on Which Interest Has Ceased— 
Old debt maturea—issued prior to Apr. 1 1917. 





$1,988,120.26 











Second Liberty Loan bonds of 1927-42........ 19,685,150.00 
Third Liberty Loan bonds of 1928...._...... 91,572,400 .00 
3%% Victory notes of 1922-23.............. 22,100.00 
4%% Victory notes of 1922-23.............. 2,002,750.00 
yo ee 1,250,000.00 
Certificates of indebtedness__............... 305,900.00 
Treasury savings certificates_............... 2,638,000.00 
119,464,420.26 
Debt Beartng No Interest— 
Tated BANGS NOOB. oo cncccccncccccscuccces $346 ,681,016.00 
ee 156,039,088 .03 
$190,641,927 .97 
Deposits for retirement of national bank and 
Federal Reserve bank notes..............-. 41,493,957 .00 
Old demand notes and fractional currency... -. 2,045,485.77 
Thrift ana Treasury savings stamps, unclassi- 
St EE conus amtinemadmande eamama in 3,514,533 .46 
——$$ ____—_—__—_ 237,695,904.20 
I, o's cosh ceckieneewabeae $17,544, 145,939.96 


a Net redemption value of certificates outstanding. 








Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of August, 
September, October and November 1928: 











Holdings tn U.S. Treasury) Aug. 1 1928. |Sept. 1 1928.jOct. 1 1928 |Nov. 1 1928. 
3 $3 $ $ 

Net gold coin and bullion.| 330,130,615) 326,408,336] 315,694,271] 342,346,158 
Net silver coin and bullion 12,725,164 14,653,596 10,138,882 14,666,959 
Net United States notes. - 2,927,601 3,217,488 3,592,749 2,926,838 
Net national bank notes 22,093,921 18,542,931 19,030,084 18,843,177 
Net Federal Reserve notes 1,076,462 1,054,735 86,205 1,076,585 
Net Fed'!l Res. bank notes 150,110 92,140 120,560 150,862 
Net subsidiary silver - - - - - 2,742,050 2,806,320 3,797,297 5,269,045 
Minor coin, &c...------ 6,388,867 4,320.031 6,262,401 5,210,372 

Total cash in Treasury.| 378,234,790! 371,095,577| 359,622,449) 390,489,996 


156,039,088 
215,056 489 


156,039,088 


203,583,361 


Less gold reserve fund_.-| 156,039,088 156,039,088 


*234,450,908 





| 
Cash balance in Treas’y| 222,195,702 
Dep. in spec’! depositories, 

acct. Treasury bonds, 


Treasury notes and cer- 








tificates of indebtedn'ss 
Dep. in Fed‘! Res. banks. 
Dep. in national banks: 

To credit Treas. U. S-- 
To credit disb. officers - 


Cash in Philippine Islands} 
Deposits in foreign depts-| 
Dep. in Fed’] Land banks} 


Net cash in Treasury 
and in banks- - - 


96,727,000 
28,331,644 


7,128,950 
19,101,288 
897,436 
469,845 


165,012,000 
34,054,394 


7,634,700 
17,862,670 
837,930 
510,497 





198,649,000 
31,368,009 


7,722,355 
19,600,030 
983,761 
592,489 





374,851,865} 





Deduct current liabilities - 


Available cash balance-' 


258,101,580) 


440,968,679 
250,820,461 





116,750,285 


462,499,005 
252,640,797 





190,148,218 


209,858,208 


189,322,000 
30,914,829 


7,946,309 
20,911,421 
933,408 
674,726 


485,153,601 
274,916,336 





210,237,265 





* Includes Nov. 1 $5,510,151.28 silver bullion and $2,251,377.29 minor coin, &c., 
not included in statement ‘‘Stock of Money.” 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


San Francisco Stock Exchange.—Record of 


transac- 


tions at San Francisco Stock Exchange, Nov. 10 to Nov. 16, 


both inclusive, compiled from official sales lists: 




















Sat., Mon., Tues., Wed., Thurs., Frit., 
Nort. 10. Noo.12. Noo.13. Nov.14. Nov. 15. Nor. 16. 

Silver, per oz_d 26% 26% 26 13-16 26 11-16d. 26% 26% 
Gold, per fine oz 848 rahe 848.1134d. 848.114%d. 848.11 44d. 848.11 4d. ry ‘ae 
Consols,2%% --- sth 55% 55% 55% 
rte, O90 62s cane 101% 101% 101% 101% 101d 
British,4%4% - ---- 97 4 97% 97% 97% 97% 
French Rentes 

(in Paris) fr. ---- 65.60 65.60 65.75 66 65.70 
French War L'n 

(in Paris) _fr- 92.20 92.40 92.70 92.70 92.55 

The price of silver in New York on the same days has been 
S'verin N. Y., per oz. (cts.): 

Foreign..... 58 58% 58% 58 58 58 








Sommerciai and Miscellaneous Hews 


wwe —_—_— 





wero 





Breadstuffs figures brought from page 2851.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Receipts ar— | Flour. Wheat. Corn. Oats. : Barley. | Rye. 





bis. 1961bs. loush. 60 lbs ‘bush. 56 Ibs. bush. 32 Ibs. bush .48lbs bush .56lbs. 











Chicago ...-- 252, 687,000, 2,264,000, 564,000, 338,000 
Minpeapolis..| -.-.-- 2,885,000, 320,000 455,000, 642,000 154,000 
PIR estes: | 2,782,000) 11,000, 197,000, 580,000 295,000 
Milwaukee---| 69,000, 20,000, 520,000, —- 135,000, 205,000! 15,000 
TE snenasl  wesaed | 298,000 53,000, 168,000 2,000 2,000 
ee Ones 35,000, 28,000, 56,000, -.__-- , eae 
Indianapolis.) ..----| 41,000, 597,000, 198,000, _.---- ere 
St. Louls..../ 135, 000| © 727;000, 4295000, 304, 57,000 7,000 
Peoria ......- 46,000, 450,000, — 108,000, PR weaken 
Kansas City-.)  -----. | 1,630,000, 217,000, 92,000, ---_-- eer 
Omaha -.-.-- | seibeanaae | 350,000, 188,000, 132,000, --.--- | anaeee 
Sh. SR...) sevens | 119,000 51,000 a. ‘nena Sc epeuais 
Wichita ..... | IllL..| 240,000 ,000 SD _ Beers 
Sioux City...) -..-.- 3,000 206,000) ,000 TT eaeete 
Total wk. '28 510,000, 9,283,000, 5,393,000, 2,521,000) 1,888,000, 652,000 
Same wk. '27| 491,000, 10,239, 000| 3,756,000, 2,705,000, 1,326,000, 866,000 
Same wk. '26, 460,000, 7,676,000, 6,136,000, 2,509,000, 792,000 584,000 
Since Aug. 1—| | 
ee | 8,024,000 265,790,000) 64,473,000) 61,012,000.59,424,000 14,920,000 
i easen | 7,467,000 246,831,000) 65,260,000) 59,591 ,000 37,721,000 22,650,000 
ene 7,466,000 172,870,000| 72,287,000 59,524,000, 2,496 ,000'16,989,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 10, follow: 





Corn. | | Barley. 














Receipts at— Flour. | Wheat. | Oats. Rye. 
Barrels. " Bushels. | Bushels. | Bushels. | Bushels. ” Bushels. 

New York...| 320,000 2,154,000 42,000 198,000 369,000 i 

Philadelphia_-. 41,000 23,000 23,000 18,000 La tee kw 
Baltimore - -- 25,000 743,000, 19,000 8,000 331,000, -....-.. 
Newport News i aoe ae t) © eee DY cectesl 8 sbewen 
New Orleans * 39,000 118,000, 55,000 oo, ee ee 
Galveston...-|  -----. | 240,000) eee D wtdeeel euenee 
Montreal _---! 90,000) 6,603 ,000) 15,000 499,000) 1,840,C00 565,C00 
eee 36,000 324,000) #£-...-- 15,000) 235,000 --.--- 
Total wk. 28) 56,000) 10,905, 000! 159,000 5,000] 2,776,000 570,000 
Since Jan.1’ 28/21, 458, 000\231,841 ,000, 65, 088. 000 31,301 ,000 46, 872,000 17,693,000 
Week 1927-_-. 632,000) 10,947,000 239,000, 337, 000} 2,110,000 2,125,000 
Since Jan.2'27|19,555,000|253,598,000| 8,735,000 21,291 ‘000! 17,735,000 14,223,000 








* Receipts do not include grain passing through New Orleans fcr foreign ports 


on through bills of lading. 








Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, 


inclusive, compiled from official sales lists: 


Nov. 10 to Nov. 16, both 








Friday Sales 
Last |Week's Range for Range Strce Jan, 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\| Shares Low. High. 
pn POPES T EOE 146 145 148 3,851) 130 Jan} 220 June 
Anglo Calif TrCo.......- 510 510 65610 30} 400 Jan! 510 Nov 
Anglo & London P NI Bk _-| 245 245 248 70| 225 Mar| 295 May 
Atlas Im Diesel En A _..--|____-- 74 74% 215; 31 Jan| 87% Aug 
DORN 66650 cvanssioce 127%} 124 127%| 30,941) 100 June} 220% May 
a 8 a eee 300 300 10| 269% Feb| 452 May 
Bank of Italy NT &SA-_-_-| 220%| 214 221%] 15,382] 125 June) 311% May 
Byron Jackscn.....-...-- 99 98% 104%] 12,595) 31% Apr) 108% Sept 
John Bean Mfg Co ___-_-- 51%) 51 52\%| 13,900| 51 Nov} 52% Nov 
Calamba Sug com $20 par -|___--- 27 27 200; 27 Oct} 33 Sept 

Preferred, $20 par... ---|...--- 18 18% 950| 18 Sept; 19% Sept 
OA COPD ctcna un cnnnce whe 7% =9%)! 20,013) 2.00 Mar 9% Nov 
Calif Cotton ro com ..-.| 107 105 112 775| 75 Jan| 143% Mar 
Ce eee GO, Me ck cescce 63%) 61 65%! 2,811 30 Jan| 65% Nov 
ok reer err ee 74% 75%} 1,112) 69% June} 81% Sept 
CR ean ddndstase 79 78% 82 12,172} 53 Jan}; 84% Sept 
Clerox Chemical ---.-.--.-- 48 46% 48%! 10,032) 30% June; 49 Oct 
Coast Co Gas & El Ist pf --}__---- 100% 100% 75| 98 Jan} 102 Jan 
Crocker First Natl Bank --|__---- 400 400 5| 440 June! 450 Mar 
Crown ZellerbachV TC_-.-| 23%| 23% 24%) 12,030} 22% Nov| 29% Sept 

to, eee 774%! 77% 79% 990) 76 Oct; 72 Sept 
DP ee Eh ae ediscesa 26 26 26% 1,369} 23 Jan| 32% June 

PN ak Se watt fg ho Dice <i a te on a 23% 23 24 4,677 17% Jan 314 May 
East Bay Water ‘‘A’’ pfd --/..-.-- 97 97% 85| 84% July; 99 Apr 
East Bay Water B pfd --.--|.----- 108 108 75| 90 Sept; 110% Mar 
ar 27 27 27 100} 27 Oct; 34% Jan 
Fagecl, common. -------- 4.90 | 4.70 5.00 4,414) 2.00 Jan 7% May 

PEE cu Wwe kawewe s 7 8 1,712 5 Jan 8 Mar 
Firemans Fund Ins ------- 120 119 121 966; 110 June} 127 Jan 
Foster & Kleiser, com - - - - - 12%| 12% 13 2,396; 12 June} 19 Jan 
Galland Merc Laundry - - --}------ 55 56% 1,590| 53% Oct! 64% Aug 
Golden State Milk - - - - - - -- 59 58% 60%| 8,728) 33 June} 64 % Oct 
Gt West PwreerA6% ....|.-...-- 101 101% 20| 98% Jan) 103% Apr 

3 i ke eee eee 105%} 105% 105% 155} 103% June} 106% Mar 
Haiku Pineapple Co Ltd pf 23% 21% 23% 230} 21% Nov} 28 Apr 
Hawalian Com! & Sug Ltd- 50% 50% 50% 5} 46 June} 63% Jan 
Hawalian Pineapple - -- - - - 624%| 62 63 2,816; 41 Jan| 64% Nov 
Home Fire & Marine Ins -- 39% 38% 39% 445; 36% Oct} 49% Jan 
Honolulu Cons Oil - - - -- --- 41% 38% 41% 9,821 35 Feb| 43 May 
Hunt Bros Pack *‘A’’com_-| 22%] 22% 23 747; 22 June; 28% Apr 
Ills Pacific Glass ‘‘A’’ _.--- 49%} 49% 51% 1,887; 42 June} 62 June 
oo eee 94 844% 94% wae 168} 30 June} 94% Nov 
ps aed le 35 34% 35% 1,647| 32 Aug} 39 July 

ere er 28% 30 1,869} 18 July}; 32% Sept 
Ee ere ee 18 19 415 18 Oct; 24% July 
i eo ee ee 14 14 245 13 July 164% Sept 
i Se 47%) 47% 50 3,079| 47% Oct) 56% Nov 
eee 3.90 | 3.90 4.90 4,603} 3.95 Nov 54% Nov 
LA Gas & Elec pfd-.----- 106 %| 106 106% 60| 105% Jan} 112% Apr 
RINE glad nb vows oun 15% 13% 16%(|112,792) 30c Jan} 16% Nov 
DN, COs Sebee eens se 334%) 31 34%] 5,190} 22 Jan} 34% Nov 
Mercantile Am Re Co- -_--}------ 99 99 20| 99 Nov| 99 Nov 
North American Oil- -- --- 42\%| 42 44\4%| 5,927; 36 June) 46% Oct 
Occidental Insurance Co_-| 27 27 27 228| 25 Nov; 28 Aug 
oo 2 ff eee 42%) 47% 48 545| 39 Aug; 56% Sept 

_ ea eer 47\4%| 47% 48 1,159} 38% Aug} 55% Sept 
Pacific Gas & Eleccom____| 54%] 51% 54%] 17,674, 43% Mar| 54% Nov 

1s6 RIITOS.. .......-.. 26%| 26% 27 4,098} 26% June} 29% Apr 
Pacific Ltg Corp com_- .-- -- 76 75 77 5,114) 72 Ys Feb| 96% May 

6% preferred........-.- 101%} 101% 101% 95| 101% Nov! 106% Feb 
Pacific Tel & Tel com- ---- 91%} 87% 93%] 22,908} 79 June} 109% Apr 

| IS See ie eee. 121% 121% 90} 113% Jan| 125 Mar 
Piggly Wiggly West Sts A_|_---_- 32 35%} 2,459) 21% June| 38% Oct 
Pig’n Whistle pref - - - - - - - - 15 15 15 750 14% Apr) 17% May 
Pe eee 54% 50% 55%) 62,635) 231% Feb| 55% Nov 

Preferred ex-warrants_..| 24 24 24% 1,811}; 22 % June} 25% Sept 
ee eee 31 31 191; 30% Oct}; 37% Mar 

ke epee 98 98 98 50| 97% July| 103% Apr 
SJL&P6% prior pref___| 102 100 102 60; 100 Jan| 1064 May 
Schlesinger A com-_------- 22 22 22% 1,007} 20 June) 27% Mar 

| 92 92 92 20} 90 July; 99 May 
Shell Union com - --------- 35%| 34% 35%] 3,831) 24 Feb| 35% Nov 
Sherman & Clay pr pref---_|------ 95 95 10| 94 Sept; 99% July 
Sierra Pac Elec pref - - - - - - - 95 95 95 10| 94% Sept; 97% June 
Sperry Flour Co pref- - - - -- 100 95 100 30; 95 Nov} 104% Mar 
Spring Valley Water-_ - ---- 92%} 92 92% 550) 89 Oct| 120. May 
Standard Oil California - - 68 %4 66 69%%| 43,427) 53 Feb| 69% Nov 
Tidewater Assoc Oil com _- 23 22% 23% 3,150} 21 Oct} 23% Oct 

NS sy ses toe Se anil 89% 88% 89% 110; 88% Oct} 90 Sept 
Transamerica Corp-.------ 127%| 125% 127%| 16,398} 125% Nov! 127% Nev 
Union Oil Associates - - - - -- 54 53% 54% 7,256; 4144 Feb; 57% Apr 
Union Oll of Clif .......-.. 54% 53% 55%| 26,022; 42% Feb! 57% Apr 
Union Sugar com. .-------- 26%| 23 26%} 5,415 7% Mar| 27% Nov 

a ee 30 29 31 1,355) 21% Aug| 31 Nov 
West Coast Vanccrporation| - - - - -- 30 31% 1,563} 30 Nov! 35% Oct 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. ) High. 
Am Wind GI Mach,com100; 32 26 32 1,065 16 Feb) 41 Sept 

oo, 100; 50 49% 50 134, 33 Aug; 55 Sept 
Ark Gas Corp, com __-_--- *| 3% 3% 3% 8,995 2% May 4 May 

oO eee 10 7% 7% 7%| 8,083 6% May 7% Nov 
Armstrong Cork Co-_----- *| 60 58 60 1,706; 54 Aug; 67 Nov 
Blaw-Knox Co. ...--.--- a 126 129 1,415) 91 Jan; 131 Oct 
Byers (A M) Co, pref -.100)-.---- 110% 110% 170} 110% Mar, 111 May 
Carnegie Metals 2 er 10} 23%| 22% 23%) 5,648) 16% Jan| 27% Mar 
Cent Ohio Steel Prod,com *| 23 22% 23 3 19% May; 24% Sept 

oo, ee | eee 93 93 90 June) 94 May 
Columbia G & E, com__-.-*| 130 130 =©130 32; 90% Feb/ 130% Sept 
Devonian Oil_-..-.---- ere 9 9% 472 6% Aug} 10 Jan 
Diamond Nat Bank ...100) 594 594 594 25| 501 July} 545 Sept 
Fidelity Tit & Trust --.100)-_---- 630 630 31) 610 Jan| 635 Sept 
Follansbee Bros Co, pf -100)------ 98% 99 105} 95 Aug| 99 Aug 
Harbison-Walker Ref,new*|------ 55 55% 120) 55 Oct} 56% Oct 

PEOIOE cccsnsuce re 110) «112 30; 110 Nov} 120 Apr 
Horne (Joseph) Co, com. .*|_.---- 38 38 10} 38 Oct; 41 Jan 
Houston Gulf Gas -..---- Wicaaaes 17 17 10; 11% Feb| 22 Apr 
Lone Star Gas....-.-.-- 25) 64%| 63% 66 4,838; 48% Apr] 66 Nov 
May Drug Stores Corp..-*|} 30 27% 30 573; 20 ,Jan} 30 Oct 
McKinney Mfg,com -...*|------ 12% 12% 10; 12 Oct} 13% ‘July 
Monongahela Nat Bank100) - - ---- 410 410 10} 410 |[Nov| 410 Nov 
Nat Fireproofing, com - = 8 8 8% 250 6% Feb} 10 Nov 

a aa 244%| 22% 24%] 1,155) 17 Aug! 24% Nov 
Penn Federal Corp, pf - i00 9842; 98% 98% 10} 97 Jan! 100 Apr 
Peoples Sav & Trust ---100)------ 750 50 2| 603 Jan} 750 Nov 
Pittsburgh Oil & Gas----- _—_ 4 4% 974 3 Sept 4% Nov 
Pittsburgh Plate Glass_100} 69%| 68% 73%! 3,390) 68% Oct! 73% Nov 
Pittsb Screw & Bolt Corp.*} 54%) 53% 54% 250} 4844 Feb| 59% Mar 
Salt Creek Consol Oil_-..10)------ 5% 866 285 5% Oct 7% Jan 
Stand Plate Gl, com_---- Oe 4% 4% 500 4% Nov 5% Feb 
Stand Sanitary Mfg, com2; 36%| 36% 37 45) 33 Mar; 42% Mar 
Surbur Electric Dev----- *| 25%] 22 25%| 3,080) 17 Aug} 25% Nov 
Union Steel Casting, com.*/-..--- 27% 28 52} 27% Nov; 39% Mar 
United Eng & Fdy, com..*| 44 43% 44% 670| 42% Jan) 61 Jan 
United States Glass - ---- 25) 11 11 11 100} 11 Nov; 15% Mar 
Waverly Oil Wks, cl A-.-*/.-.--- 34 37 300} 30% Apr; 37 Nov 
Westinghouse Air Brake.*| 46 45% 46 235) 43 Jan} 56% Jan 
West Penn, pref--.-.-.--- 100} 102 102 102 100} 100 Oct} 103% Jan 
Western Sav & Dep----- 50} 125 125 125 5} 125 Nov} 125 Nov 
Wiest Oi Ce. csc cee ces | 16 16 100; 16 Oct} 19 Mar 
Witherow Steel, com ----- _, 31 31 10; 13 Jan} 31 Nov 

a ee Sf 75 75 50} 68 Jan| 75 Oct 
Zoller (William) com-_-.--- ee 48 49 557' 33% Feb 52 Apr 








* No par value. 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Amount Bonds Nattonal Bank Circulatton, 
on Depost to Afloat on— 
Secure Circula- 
tton for Nattonai Legal 
Notes. Bonds. Tenders. Total. 
$s $s $s $ 
Oct. 31 1928..... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928-_---- 667,318,040 660,463,912 37 688,747 698,152,659 
Aug. 31 1928 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928 666,643,200 658,463,423 38,926,224 697 ,389,647 
June 30 1928 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928 667,491, 661,522,450 39,757,992 701,280,442 
Apr. 30 1928 196, 661,127,660 38,814,509 699,942,169 
Mar. 31 1928 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928 666,230,710 659,332, ‘017 38,407,517 697,739,534 
Dec. 31 1927 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927 666,830,210 663,340,675 39,060,424 702,401,099 
Oct. 31 1927 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927 .985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927....-| 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..-.-- 667,156,290 661,550,7 42,967,269 704,518,037 
June 30 1927....-| 666,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927..-.. 667 ,095,680 663,156,720 42,777,217 705 933,937 
Apr. 30 1027..... 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927...-- .641, 661,673,603 38,251,364 699,924,967 
Feb. 28 1927...--. 666,138,640 366, 36,825,184 697,191,424 
Jan. 31 1927...-- 503, 657 ,364,790 37,856,759 695 221,549 
Dec. 31 1926...-- 666,211,440 661,046, 36,721,464 697 .767 ,929 
Nov. 30 1926...-.- 666,278,180 662,764,613 37,927,974 700,692,587 
Oct. 31 1926..-.-- 665.492, 661.742. 38.971,702 700.714,532 





$4,049,608 Federal Reserve bank notes outstanding Nov. 1 1928, secured by lawful 


money, against $4,539,138 op Nov. 


1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Oct. 31: 
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U. S. Bonds Held Oct. 31 1928 to Secure— ; 
Bonds on Deposts On to,On 
Oct. 31 1928. AH, ~ 4 yoy a Total 
Reserve Bank Mattonsl Rent Heid. 
Notes Notes. 
2s. U. $ 3 3 
. Ct MG conuscctddedl  cwasakwxve 592,696,700} 592,696,700 
2s, U. 8. Se Dibtcbntastemcal  wianehiabi 48,715,720} 48,715,720 
Sek: es DOR BODE ens vcnnutinadliadadauiaa 25,756,020} 25,756,020 
Co ey see ee ta 667,168,440' 667,168,440 








The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Oct. 1 1928 
and Nov. 1 1928 and their increase or decrease during the 


month of October: 


Nattonal Bank Notes—Total A Sloa— 
Amount afloat Oct. 1 1928 


$698,152,659 
9,795 


$700,152 ,454 





Amount of bank notes afloat Nov. 1 
Legal Tender Notes— 


Amount on deposit to redeem national bank notes Oct. 1......_._-__- $37,688,747 
Net amount of bank notes redeemed in October_....-....---...-... ° 
Amount on deposit to redeem national bank notes Nov. 1 1928____-- $37,446,779 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


is Capital. 
Nov. 7—The First National Bank of Loma Linda, Calif_________ $25,000 
Correspondent, F. E. Corson, Loma Linda, Calif. 
APPLICATION TO ORGANIZE APPROVED. 
Nov. 10—The Sterling National Bank of New York,N.Y ______- ,000 ,000 
Correspondent, _Samuel H. Golding, 135 Broadway, 
New York, N. Y. 
CHARTERS ISSUED. 
Nov. 6—The Peoples National —_ a Souderton, Pa__...-----. 100,000 
President, George N. 
Nov. 9 —Newton National Genk: Towne. a 200,000 
President, Thomas Weston. Cashier, James B. Melcher. 
VOLUNTARY LIQUIDATION. 
Nov. 5—The First National ay ga | re 25,000 


Effective July 3 1928. 
Boley, Okla. Absorb 
Bank of Boley. 


Liq. Agent, H. C. McCormick, 
bed by The Farmers & Merchants 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
1,035 Caloroil Burner Corp., pref-. 2 | 100 Electric Ferries, Inc., pref_____ 43 
4,320 Buffalo & Erie Ry. Co. 5% 1/100 North pow: Title Guaranty 
eee liciggy Liat Peg Oe ee 
30,000 Buffalo & Erie Ry. Co /100 North yeas Security Corp., 
Cee, 0 OO. ck ccc eee $100 lot - J) Eee 
50 Composition Goods Co., Inc., no 100 North Amer. Security Corp., 
ied as wee ea Simi wan oe $10 lot common v.t.c.,no par_..-.---- 
100 yo Products Co., Inc., 750 Dominion Steel Products Co., 
EEO ep eee Ltd., preferred; 150 Dominion 
500 Western Smelting & Power Co., Steel Prod. Co., Ltd., com-_-_-_-$15 lot 
common, par $10............. $60 lot | 250 Penn Steel Castings Co., pref.; 
PD ee ae $5 lot 500 — Steel Castings Co., 
Deposit receipt for $15,000 San I itera te i oo woe wok eg acne 
Juan Sugar Corp. gen. lien s. f. 125 Guesevais OM oc cncndkae 
7448, 1939; 28 San Juan Sugar Bonds— Per in 
Corp. pref.; 6 San Juan Sugar $1,000 Coeur d’Alene & Pend 
Corp. common; due bil) for 1 & O’'Reille Ry. Ist 5s of 1960__--_- 72 
1-10th sh. San Juan Sugar Corp. $10,500 note made by Ralph Davis, 
i ee $230 lot| dated Sept. 25 1928.___-______- $3 lo 
668 Foundries Service Corp.,nopar 1 $1,000 note made by Ralph Davis 
=, ee Trading Co., Inc., dated Jan. 28 1925............. $2 lot 
2 2 a pepe oe ae $llot|$15,000 Lucey Mfg. Corp. 8% 
200" lect Ferries Inc., com conv. 8. f. notes, series A, due 
se i bcd a be ok wi ete 6 x ase bo 2 | 1930, ctf. of deposit____._.._.$199 lot 
2, 000" Wright- Hargreaves Mines, |$5,000 Electric Ferries, Inc., Ist 
Ltd., common, no par__-____._-- ria 2: SS |: iain 64% 
By R. L. Day & Co., Boston. 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per »k 
100 Merchants Nat. Bank-_-_-_-_-_-_- = \% | 13 Hotel Trust Touraine_-----_---- 116 
50 Past ee. DOME... -..-..-.-5-. 478 4 | 12 units First Peoples Trust _-_____- 50 


10 Old Colony Trust Co_.469'% ex-div. 
4 Hadley Falls Trust Co., Holyoke 205% | | 25 h srmaag Motor Truck Corp., 
50 Kansas City (Mo.) Joint ee a ge Rd Ee ae 

OS” eee ad 60" AR Motor Truck Corp., 


|2 units Commercia] Finance Corp__ 42 


23 Wameunts Mills... ...........- LS , MNS 2S Pd cure bree cela 
Pog YS eee 40% | 1,200 Arcade Smelting & Refg. Co. 
2 Naumkeag Steam Cotton Co...--140%| com. B, Springfield__._._____-- $5 lot 


25 Nashawena Mills 
a I Oe ic cen eececcne 


48 % |6 units First Peoples Trust 


285 Amer. Glue Co. common 


50-50 % 
36 


3 Great Vals May. Co. .........-.. 9% |50 Lynn G. & El. Co. undep., par 

10 Merrimack Mfg. Co., pref -_- - - - - 76% BRA Ee pp aS coe 165% 
10 Connecticut Mills, Ist pref_-_--- 15 35 Planet Steamship Corp. v. t. c. 

5 Merrimack Mfg. Co., pref-_----- 76%} in liquidation; 82 23-20 Stevens 

20 Teen fee. CO-....--..... 10c.| Walden-Worcester Inc., com. 

20 Exeter Mfg. Co., par $50------ 85 | 36 7%-20 Stevens Walden- “Worces- 

312 U.S. Worsted Corp., com----- 7c.| ter, Inc., pref. B; 100 Atlantic 

312 U.S. Worsted Corp., 2d pref_-. 24¢.| Coast Co.: 100 Ertel Oil Co., par 

2 Nelld Mie. Co........-........ 11044! $5; 45,000 Russian rubles 5548, 


1 Gluck Mill 


75 $180 lot 
1 Hamilton Woolen Co__._--_---- 29% 


Spencer Steel Co., 


50 Wickwire 


12 Nat. Fabric & Finishing Co., ee ee a a $11 lot 
eS EE eee Pere 22% 2 Shawmut Association_____..__-_- 23 

4 Plymouth Cordage Co_-_-_-_----_-- 6344 65 Wickwire Spencer Steel Co. com- 

119 Old Colony Trust Associates_60-62 | mon Vv. t. c___.___----------- $27c. 

2,500 Mexican Pacifie Co. class A 5 New England Power Co., pref___.109 % 
temp. ctf., par $10; 500 Mex. Pac. 22B.B.&R. Knight Corp., pref_-_ 11% 
Co. class B temp. ctf., par $10; 10 Mass. Utilities Associates, pref., 
9,400 Perpet. Petroleum Corp., tae a as eee 46% & ai. 
par $1; 20 Bunny Food Products | 1 Laconia Car Co., Ist pref-_---_--- 
Corp., pref.; 150 Consol. Petrol. | 2 Laconia Car Co., 2d pref_------- 
Corp. B, par $10; $2,000 Mex. |25 American Glue Co., common___ 35% 
Pac. Co. 8s, June 1 1929, epn. | 1 Saco Lowell Shops, 2d pref-_____- 12% 
June 1 1927 & sub. on; $13,000 | 2 Hawaiian Pineapple Co., par $20. 61% 
Consol. Petrol. Corp. Ist 7s, | Bonds— Per Cent. 
—_ 1943 cpn., July 1927 & sub. $55,500 Herschell Spillman Motor 

BE SE SES Se ES $20 lot Co. conv. gold notes Jan. 15 '24_$2 lot 


55 is Lowell Shops, Ist pref_-... 25% 





By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
14 National Rockland Bank-_-- --- 455 
5 West Point Mfg. Co......-.. 139 4-145 
EDO BOGM MEME WO is sc ctsdsonuu ca 18 


30 New England Southern Mills, 


pref. (undeposited) -........_.- 254 
5 Pepperell Mfg. Co............. 106 
37 Sharp Mfg. Co., pref........-- 1% 
25 Arlington Milis............... 40% 
Re See ren 31 
ee a Ee 39 
35 Lockwood Co. (Maine)-_...._-- 47% 
De WE EE cecceun wa seenes 31 
be | SE ee ees 135 


200 U.S. Worsted Corp., com.; 20 
U.8. Worsted Corp., Ist pref. .$32 lot 
24 Nashua Mfg. ya com 
18 Appleton Co 
30 Fairhaven Miils, peel. ctf.ofdep 4 
10 Fairhaven Mills, com 50c 
100 Old Colony Invest. Trust_ --304%-31 
30 Dedham & Hyde Park Gas & 
Elec. Co., v.t.c., par $25....... 
68 Brockton Gas Light Co., v.t.c., 
ee 19 
24 Hood Rubber Co., 74% pref... 75% 


32 units First People’s Trust ------ 50% 
20 All-Enamel Co............... $2 lot 
100 Beacon Particiipations, Inc., 
FR a per eee 19 
By Barnes & Lofland, Phila 
Shares. Stocks. $ per sh. 
36 Manayunk Trust Co., par $25__228 


2 Metropolitan Trust Co., par $50_115 
35 Glen Willow Ice Mfg. Co., par 
$1 


30 Lansanter Mechanicsburg & New 

Holland R 
20 Lancaster Mechanicsburg & New 

Holland R 
270 National Life Preserver Co___$15 lot 
13 Consolidated Management Assn. 

with 5% shs.com., v.t.¢....... $2 lot 
250 Cclumoia Oil Cc., no par____$15 lot 
33 Nat. Bank of Germantown, par 

$50 
14 United N. J. RR. & Canal ee 
11 Catawissa RR. Ist pref_.------ 


12 Germantown Pass. Ry-------- 73% 
2 Public Service Elec. & Gas Co. 

6% pref., series of 1925_._____-_- 109 
12 — Schuylkill Nav., RR. 

SAE i oe eae 41% 

2 Tenth Nat. Bank of Phila------ 376 
i Phila. Elec. Co., par $25_--_---- 78% 
20 United States Loan Security Co., 

7 eee eee 5% 


100 United States Loan Society 
common, par $10 15 

100 Girard Life Ins. Co., par $10__ 27 

1 W. F. Kerr Auto Supply Co., Ine_ 10 


1 Manayunk-Quaker City Nat. Bk_526 
2 First Nat. Bank of Phila-------- 570% 
26 Bank of Phila. & Trust Co_-_---- 490 
5 Bank of Phila. & Tr. Co__--_---- 467 


10 Bank of Nor. Am. & Tr. Co___.445 
6 Mitten M. & M. Bk. & Tr. Co. 


Boston: 


Shares. Stocks. $ per Sh. 
20 F. H. Roberts Co., pfd.,cl.C.. 5 
178 United Wire & Supply Corp, pf. 35 
20 units First Peoples Trust - - - --- 
200 Whitenights, Inc., com-_----.-- 
15,000 United Mineral Lands Corp., 
com. assess. No. 7 unpaid, par $1, 
$200 lot 


16 Walter M. Lowney Co., with 
rights to subscribe to 54 shares of 
Walter M. Lowney Co--------- 20c 

4 Ludlow Mfg. Associates - --_ _ 189 ex-Kiv. 

95 Great Northern Paper Co- ----- 25 

5 Commonwealth Finance Corp., 
pref.; 5-50-100 Commonwealth 
Finance Corp., OOM........... $1 

100 Trinity Copper Co., par $5: 50 
Gaston, Williams & Wigmore, 


com.; 500 Bay State Gas Co., 

GOG)., PRP Bota acadcaccedsivans $6 lot 
6 U. 8S. Worsted Corp., Ist pref.; 

33 U. S. Worsted Corp., com.; 

$9 U.S. Worsted Corp., 1st pref. 

BRU sak 6césaabcsnenukewnd $8 lot 

Rights. $ per Right. 
174 Ludlow Mfg. Associates- - - - -- 6%-7 

Bonds. Per Cent 
$42,000 Hardy Coal Co., conv. 7s, 

Ge Os BOOU a nbncisccdcinann 
delphia: 
Shares. Stocks. $ per sh. 
10 Broad St. Trust Co., par $50_... 94 


10 Broad St. Trust Co., par $50... 92% 
10 Susquehanna Title & Tr. Co., 
OF Goes antixiswcnticokanssebe 
8 Manheim Trust Co., par $50_-.-.- 62 
2 Real Estate Land Title & Tr. Co.790 
3 Real Estate Land Title & Tr. Co.785% 
10 Holmesburg Tr. Cc., par $50-.206 
20 Glenside (Pa.) Tr. Co., par $50. 60 
50 Catchlite Inc., pref., with 20 
shs. common $19 lot 
6 Frederick R. Gerry Co., pref----$6 lot 


1 Library Co. of Philadelphia - - - - - - $1 lot 
1 Cont. Equit. Title & Trust Co--.331 
4 Springfield Nat. Bank---------- 150 
3 Allegheny Title & Trust Co------ 60 
4 Mitten Bank Securities, pref - - - - - 25 


2 Mitten Bank & Tr. Co., stamped -_128 
& PORE POOR OO. «non cciccoscauas 230 
200 Amer. Linen Fibre Co., par $10 $5 lot 
25 Atlantic Shore Ry. Co $24 lot 
125 Fire Assn. of Phila., par $50 
($40 paid) 40% 
4 Phila. Bourse, com., par $50.--- 31 
5 Phila. & Suburban Mtge. Guar- 
antee Co 1 
1 Pennsylvania Academy of the Fine 
aS ee ae 23 


10 Bateman Brothers, Inc., pref. 
(with 36 4-5 shs. cl. B com. as 
MEET boc écncccnssoektaeens $10 lot 

7 Insurance Co. of Phila., par aay 30 
Bonds— Cent. 

$200 High Twelve Realty Corp. “a 
Phila. 20-yr. 5s, Oct. 1 1942, 
WON ook é bcc dwisicec ca wane lot 


$1.000 Phila. 4s, July 26 1972-42 
Z coupons missing, cash substi- o7 

Op SE ERE ee a Ea 

$6, 000 Suffolk —- Collieries 
Ist s. f. 7s, 193 11 





SSE Pe 124 
5 First Nat. Bank & Tr. Co., 

, (ee 
10 Apes Tres CO... .222---+ 265 
5 63rd St. Title & Tr. Co., par $50_ 51 


$1,700 Phila. Elec. Co. Ist 58, 1966. 105% 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh 
12% Keiter Qualitol Inc, par $20 50c lot 
1,000 Baldwin Gold Mines, par $1_2c lot 
100 New Suthlid Div. par $10_50c. lot-- 


Shares. Stocks. 
500 Area Mines, par $1 
10 Laber Temple Assn. of Buffalo 

& Vicinity, Inc. par $5.------ 75¢e. lot 


$ per Sh. 
10c 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 


current week. Then we fol 


low with a second table, in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 

















Per When | Books Closed 
Name of Company. Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | 
Atlantic Coast Line RR., com--------- *314 |Jan. 10|*Holders of rec. Dec. 12 
Cr CNR. ean aneenen *1\% |Jan 10|*Holders of rec. Dec. 12 
Canadian Pacific, common (quar.) ----- 2% |Dec. 31| Holders of rec. Nov. 30 
Chestnut Hill (cuar.)_.-_------------- *75c.\Dec. 4) Nov.21 to Dec. 3 
Chicago & North Western, common.-_.-| *2 \Dec. 31|\*Holders of rec. Dee. 3 
Common (extra) -.....------------- *50c.|/Dec. 31|*Holders of rec. Dec. 3 
il Se ree ee *3\4 |Dec. 31\*Holders of rec. Dec. 3 
Delaware & Bound Brook (quar.)------ 2 |Nov. 20| Holders of rec. Nov. 14a 
Kansas Oklahoma & Gulf, pref. A------ 6 |Dec. 15| Holders of rec. Nov. 30 
Midland Vallev, vreferred------------ $1.25|Dec. 1] Holders of rec. Nov. 24a 
North Pennsylvania (aquar.)-_.-------- $1 |Nov. 26) Holders of rec. Nov. 19 
Phila. Germantown & Norristown (qu.)_| $1.50'Dec. 4| Nov.21 to Dec. 3 
Pittsb. Youngst. & Ashtab., pf. (qu.)-- 1% |Dee. 1} Holders of rec. Nov. 20 
Buen Be... preterred.........--.<-04-- *] Dec. 15|\*Holders of rec. Nov. 30 
Virginian Ry., common (annual) -,-----|*$7 \Dec. 31|*Holders of rec. Dec. 8 
Public Utilities. | i 
American Teleg. & Cable (quar.)-..---.-- *114% |Dec. 1)|*Holders of rec. Nov. 30 
Amer. Water Wks. & Elec., Ist pf. (qu.)| $1.50|\Jan. 2) Holders of rec. Dec 12 
Atlantic Public Utilities, com. A (qu.)-- 50c.|Dec. 1} Holders of rec. Nov 20 
Preferred series A (quar.)----------- $1.75,Dec. 1| Holders of rec. Nov. 20 
Boston Elevated Rys., com. (quar.)...-| *1% Jan. 2\*Holders of rec. Dec. 10 
EN rer re *4 Jan. 2)8Holders of rec. Dec. 10 
eee *3% \Jan. 2|*Holders fo rec. Dec. 10 
Brookivn City BR. (auar.)....--.----- 10¢c.;Dec. 15} Holders of rec. Dec. la 
Buff. Niagara & East. Pow., com. (qu.)-| *30c.|Dec. 31/*Holders of rec. Dec. 15 
OE eee *30c.|Dec 31|*Holders of rec. Dec. 15 
a eee *40c.|Dec. 31|*Holders of rec. Dec. 15 
$5 preferred (quar.)..-------------- *$1.25 Jan. 31|*Holders of rec. Jan. 15 
Canadian Hydro-Electric, Ist pf. (qu.)--| 1% |Dec. 1) Holders of rec. Nov 10 
Centra! Public Service, class A (qu.)----|*433%4¢ Dec. 15|*Holders of rec. Nov. 24 
Consolidated Gas Utilities A (quar.)....| *55c.|Dec. 1|*Holders of rec. Nov. 19 
Engineers Pub. Serv., $5.50 pf. ‘qu.).-$) 1.37 4\|Jan. 2) Holders of rec. Nov 28 
Gary Railways, pref. A (quar.)-------- $1.80/Dec. 1) Holders of rec. Nov. 20 
Indiana Service, 7% pref. (quar.)------ 1% |Dec. 1| Holders of rec. Nov 15 
6% praterted (auar.)...<<<----<<--- 1% |Dec. 1} Holders of rec. Nov. 15 
Indianapolis Water, pref. A (quar.)----| 1% |Jan. 1 Holders of rec. Dec 12a 
Laclede Gas & El., prior lien (quar.)....| *1% |Dec. 1)\*Holders of rec. Nov. 24 
North American Co., common (quar.).-| 2% |Jan. 2] Holders of rec. Dec. 5 
Pees (60e) . «+06 6ccncantecsse 75¢c.\Jan. 2 Holders of rec. Dec. 5 
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ra) “eal ore y bs Closed 
erty Per When Books C 
Y Days Inclusive. 
Per When | Books Closed hiainn tethiiene. Cent. |Payadte | 
Name of Company. Cent. |Payable | Days Inclustoe. | 
| OMD., peel, uet)-.2--- *2  |Jan. 2\*Holders of rec. Dec. 14 
~ Tov. ? € bus Corp., pref. (quar.)....-..-- . 3 of fee. Nev. ! 
North Amer. Cuility Secure. ist pf. ‘oa.) $1.50) Dee. 15 Holders - a ty p+ Otte Maa ‘A “ese = — 7 pe no - i. 4 
’ First pref. allotment etfs. (quar.)..--| $1.50|Dec. 15 Holders of ree. Nov. 30 ig Elevator. com. (extra). - --------- 76. Ped. 15| Holders of rec. Jan 18 
culls Tak ae cae tees ois Dee. 31 oHoldare of rec. Dec. 20 Paramount FamousLasky ,new Ite (au) 31 76|Dec. 15|*Holders ef res. Des. RI 
Pipneietved (quet). 1 9156 (Jam. 18\*Rektem of ses, Dee. 31 Pusan, 166. Geneon ...| atelier ee ee ee ae 
wey ka Pilla : 3 Jan. 1} Holders of rec Dec. 12a | Petroleum, ee. {a eens “| +500 |Dee. 31|*Helders of ree. Dee. 13 
Peoples Gas Co., ye, (quar.)-| 1% |Dec. 15) Holders of rec. Nov. 30 Pittsbureh P late Gia ase. new (quar) ---.| *50e-| Dee il Holder a ree. Nov. 19 
Soutien Domes & Light, pref. (qu.)} 1% |Dec. 1} Holders of rec. —- 4 ate doe area. ore? (quar.)....| *1 4% |D | ; — of rec. Nov. 30 
U u Gas Improvement (quar.)_----- $1 Dec. 31| Holders of rec. ? te Bee cay gn nel laa ae De. “Hold of ree. Nov. 15 
Jnited Gas Impr G f. (quar.).| 1% |Jan. 15) Holders of rec. Dec. ‘ y . pre igre f jpee | a ; s 
Western Power Corp., 7% pref. (quar. 1% |Dec. 1) Holders of rec. Nov. 15 Remington Typewriter, com. | #85 \Dec. 15|*Holders of rec. Dec. 
Woet Ponn ier O88 yal toes. ociei 1 M4 Dec. 15 Holders of rec. Nov. 24 eee Sesgeeaneesnaneke o15 oo ‘ileenion ot —_ Dee. 8 
West Penn Rys., 5 To pre . , co af = First pre err quar. RG TERRES -| 1 opr a : = “ : 
r | yanaae Metal a cs at Le rea | $1 [Dee 1\*Holders of rec. Nov. + 
BK of F , vov. 16 Reynolds Metals, pref. (quar.) ----- oe ’ s of rec. Nov 
> ‘ Jec. 1] Holders of rec. Nov. ey ae) = = ea HE pee ne 
Amer. Colonial Bk. of Porto Rico qu.) - 4 Dee. ] Holders of rec. Nov. 26 Royalty Corp. of Amer., part nf.( nthly.) | - a: by Holders of ree. Nov . 
wean bine Hy oats Participating preferred (extra) _____-- | <tc Inmet] Seetiees of eee, ov. 1s 
; er Ay int oon aye a ) #350, Jan a 2\*Holders of rec. Dec. 24 
Farmers ean Poet Ga asaecaeee *4 | Dec. 1 *Holders of rec. Nov. 19 mone pli yr Pete po aaah e760 (Jan, “Holders of ree. Dee. 10 
| | : Preferred yee ee . 5 Den. 5| Holders of rec. Nov. 30 
~~ i nena Pisnesdamnee \Dec. 1 *Holders of rec. Nov. 19 Segal Lock & a ch ae C | : os 
an ye mw ear receipts. ............|*w3% |Dec. 6|*Holders of rec. Nov 
ons, commen (qr MG FEM. acl ncwsnsqnedsnsnsconces Shell Transport & Trading—= | 
MPreieted (Gilet ).-cnccteeecccee, 1 4 \Jan: me aieidititiddinainn marae American shares (interim) - ters pe gid sre B. Pan ee a 
Preferred Hye ae ‘orp., com. (qu.)- 9c.|Nov. 24 Holders of rec Nov 12 Shippers’ Car Line A mig Lar : ee) ana ogi 25iDec, 15/*Eeidare of ree. Dec. 1 
ee hy aaleleranail cama 15c.| Nov. 24) Holders of rec Nov. 12 Shubert Theatres Corp. au MF.) 2---2-- . oo ee ae. Eee 
Preterred hate eaae ---- 9c. Nov. 24) Holders of rec Nov. 12 Sixteen Park Ave., Inc., pref_________- R Ben’ qulcmundint of me. tors 
Hance Realty, prs f. (quar.)-----.--.-| 1% |Dee. 1] Holders of rec. we Ee 0 oi ieancansnnosacns Fn, [eee Scenes of res. Hoy. 3 
Ammann hapuline C - ,com. (No. 1)| *75¢c.|\Dec. 1)*Holders of rec. Nov. 20 South Penn Oil (quar.) ----_---------- oe ee Sie ree. oes. © 
‘amar. ae ee Cont. Co >. ist pf. (qu.)-| $1.50,Dec. 1] Holders of rec. Nov. 15 _“ * Se ea Te oan he eee ee S 
ames. Can moe “peat, (qu.).----*$| 1.374%4|Dec. 1|*Holders of rec. Nov. 15 es gy in lide <2-7-2-21] *4§0. |Subject|otgeknolder week Jan. 15 
Ainer chain i ef SS: "1% (gan. 2] Holders of ree, Des. 6 ee ee  Ae--~- 25c.|\Jan. 2) Holders of rec. Dec. 10 
‘auuet. ieee ae evel. i 3 ene 1% 'Jan. 2) Holders of rec. Dec. 5a Common (extra)................... 3 Jan. 2| Holders of rec. Dec. 10 
Amer. Sugar Refg., comaien (ies... *75c. Dec. 15|*Holders of rec. Dec. 1 Preferred (quar. )- Sasacee , ky ‘ae lises, 1) iaidaee of toe. Nov. 15 
pein Hak gh enalag, pict eats *50c.,|Dec. 31|*Holders of rec. Dec. 10 Sera, nee S00.. 9K. ae q >| etees | oe ae ee 20 
Atlansie Coast Fisheries (stock div.) - - --| €200, Dec. fe non 2enn2eeceone--022- Specialized hares COep.., Om. qu.) - -- oe Dee. Holder a re. Nov. 2 
Asie tea, os Ww common. ee Nausd 25¢ Yec. 15 Holders of rec Nov. 21 Standard Oil (N. J.) $100 par stk. (qu.)- bis | =. Tf peda Nov. +4 
Atlas Portiand Ce nent ‘(quar.).------ *50 ec. 1)*Holders of rec. Nov. 16 $100 par stock (extra)........-_.__- S0c.|Dec. 15) Holders of rec. Nov. 26 
Atlas Portland Ceme 1 sh----- 132 ec. 1\*Holders of rec Nov 19 $25 par value stock (quar.)__--___--- 19750-|Dee. 15] Holders of ree. Nov. 38 
Atlas Stores (quar.) - - -d.Corp.com.(qu. ‘ ov. 24) Holders of rec. Nov. 12 $25 par value stock (extra) —- “i aas| yee |Ree: 15) Holders of rec. Nov. 26 
"Prefered (at) =-0-~ 7 "4 ov. 24] Holders of ree, Nov. 12 eddie none % |Jan. 15) Holders of rec. Dec. 31 
Preferred (extra) --=7 22727217” ov. 24] Holders of rec. Nov. 12 | {aa orat nae ca? gig rat) sah Pass 2 Bolder of Fe. Dew: 3 
jldwin Lo omotive ‘common & pref-. | *3%4 | an. Pd ai io | Sylvestre Oil, pref. - (quar) - “cerca neal Wie, De oe cae aoe 30 
Baldwin Loco st of Amer., com *2h | vec. 3)|*Holders of rec. Dec. Tennessee Copper em. (quar. vg 2-|Dee- 15| Holders of ree. Nov. 
~ ae sone as ny = ar ) i nb *15« ec 31 *Holders of rec. Dec. 20 Texas Gulf Sulphur (quar.) i a aie aaa cae. tea ry Pa gn pe sag or. 30 
her Bros. Corp, com. (Ut) ...00. 50: | an. 1) Holders of rec. Dec. 15 Union Mills, com. (quar.)__....------ eis \pes,_iletiolders of ree. Nov. 20 
Conv. 654 ; pret’ (quar.)...------. | 1% }] an. 1] Holders of rec. Dec. 15 Preferred (quar.)_.-.-----_-___- <--] “Ls [Deo. t*Holders of rea. Nov. 20 
wil (N.) Gr in Co. Ltd ‘pref. (qu.)-| 1% | Yec. 1| Holdeis of ree. Nov.15 | wnited Electric Coal Cos., com. (qu.)..- ee: 9 ees Se -S 
Belle Isle Creame y (extra) “..----{ *20c | Dec. _1]*Holders of rec. Nov. 20 First preferred (quar.)_.._._-._____- $2 [Dec. 1! Holders of rec. Nov. 23 
Best se ~¥ uar.) ieiicioesaladaie *75c | Jec. 15|\*Holders of rec. Nov 25 i hoy 2 ea aeeee Sec wee ot oe 
ned og ding Ma n (€ uar.) ili *75 ec. 10|*Holders of rec. Nov 28 U. 8. Freight (auar.)........-.--....- '75¢.|Dec. 10/*Holders of rec. Nov. 19 
California Petroleum (quat ——— *25¢ | ‘an. 1)*Holders of rec. Nov. 23 | yy’ g/ Gypsum, com. (quar.)-..-.----- #134 |Dec. 31\*Holders of rec. Dec. 15 
“ampbe ; on Foundry + co eee ° aieiice: ok one, ee. 
‘Stock. 6 vidend Sopra sien 50 =j2cc- iisHolders of rec. Nov s U.S. Realty & Impt. (quar.)_--------- < bon. 17 Holders of rec. Dec. 14 
ey sie “(quar.)....--_- *7 an. 2 *Holders of rec. Dec 15 Valvoline Oil, com. (quar.) TEREST A 
“*Preterred (quar) vs. -- | *1% | an. 2|*Holders cf ree. Dec. 15 Wabasso Cotton Co.—Dividend passed a RES cae 
jesebrOUs aie : Cons0i. “(quar.)-.---| $1 ec. 28) Holders of rec. Dec. 104 | wayne Pump, pref. (quar.) - - &Biqu)| *75c.\Dec. 1/*Holders of rec. Nov. 20 
Chesebrough g z $1.5(}| Dec. 28) Holders of rec. Dec. 10a Western Auto Supply, com., A&B (qu. *75¢.|Dec. 1|+Holders of ree. Nov. 20 
aremont vestinent, com. “(quar.)--- *18¢ | ------|..--------------------- Common “A” & “‘B” (extra) .-_-_---- Pe a a ao ae oe 
Preferred (quar) nen *32¢ | —-----|.----.-~-------- jov. 23. Western Dairy Prod., cl. A go ge $1.50lJen 2 ye wo aa. an os 
> ark Light age A (quar Rectnhenead *65c.|Dec. 1)*Holders of rec _ 21 White Rock Mineral Springs, com 4 1% Jan. 2) Holders of rec. Dec. 14 
Coneollde 2d Cle ar Corp., 7% pref. (qu.)}_ 1% |Dec. 1| Holders of rec. Nov First preferred (quar.).......----__- 1% |Jan. 2| Holders of rec. Deo. 14 
Connie ti “ lass A ‘ uar.) --| *30c |Jan. 3)*Holders of rec. Dec Second preferred.................-- 14 \Jan. 2| Holders of rec. Dec. 14 
Chae 8 vavar.)- romanan s1Se |Jan. 3/*Holders of rec. Dec. 10 Young (L. A.) Spring & Wire (quar.) - -- *25c.|\Jan. 2|*Holders of rec. Dec. 15 
eh eg Sen s-enorewes *1% |Jan. 3)/*Holders of rec. Dec. 10 nate es Se snake aaia nen «{2ic.|Jan. 2|*Holders of ree. Dec. 15 
Continental Gan, preferied (auar)-..2_| 1% |Jan. 1] Holders of ree. Dec. 20a Winton Eigie, pref. (No. 1)" <"-""_|s8734¢ Dec. 1/+Hfolders of rec. Nov. 20, 
on lass A. y com. -.) (No. ome +|-------|--- 
. A. r Wisconsin Parts, GE RETO ACARI 
_ orca yreey = Stockhoi ders tio vote o/n proposition Nov. <n Common (extra)...-..-.-.--.-.-_-- *10c.|__- 
ee ne Ltd common A (quar.) - 56c.|Dec. 15} Holders of rec. Nov. 
David & ale & Cohn Inc., com. (qu.){ *50c.)]Dec. 15|*Holders of rec. Dec. e ‘a - eee bri 
 Prelerred (QUAL) nnn ne *1%4 [Dec. | 1|*Holders of rec. Nov. 20 Below we give the dividends announce dend 
pion hn yr S17: |ian. 2|*Helders of ree: Dee “15 d not yet paid. This list does not include dividends an- 
Pastern Util Inv. Cor 89 tau) “$1.25 Jan. 2 “Holders of ree. Nov. 30 aoiaael thin week, these being given in the preceding table. 
Eastern Util. Inv. Corp., pr. pf. (qu. 2! : oo ‘ 3 
1.50}Feb. 1| Holders of rec —— 
Participating preference (quar.) - - ~~~ - $ elie 18] ie oe ee 3 — — 
: s Inclusive. 
Tr pong aa ~ selem : Dec. 1 Nov. 16 to Dec. 2 est ti. dans, nae. ae 
Y t new com. (qu. ~ 50c.|/Jan. 2] Holders of rec. : 
"ees yo ate ec bis eet 1% |Jan. 2] Holders of rec. pa he Railroads (Stea m) ” as ll ale a ats 
Federal Mining & Smelting pref. (qu.) -- 1% cme: jo er ye = — +4 alebame Great Southern, ordinary... -- $2 | Dec. 28| Holders i ree. Ney a 
, ; ' , owe Se ewes aie ae Ordinary (extra) ...........-------- : — fo oo oo oe 
Federated Capital Corp., com. (qu.) 37% Yov. < free. Nov.15 | Ordinary (extra). --..*------------- ; Dee. 
heh Some oe, a 37sc.|Nov. 30) Holders o r ee a aa) cleat ae tee tt 
sentnnbte Coe , common (quar.) _- 50¢ Dec. 1) Holders of rec. Nov 20 Preferred (axtta)...............---- : $1 ;50 Feb 13 Holders of rec. Jan. 11 
Preferred (quar.) -- amerrerreondn 5 ees. |} ne - > ™ Atch., Topeka & Santa He, oom. quar. 335 |Des. 1] Holders of ree. Oot. zoe 
-» Preferred —————— oe ol mee “A ‘ Baltimore & Ohio, com. 5 ee ae il cea ok 
Allens we PR pe (quar.)...-| *16c.]Dec. 29|*Holdesr of rec. Dec. 24 Preferred (QUBE.) = ona onan ig, |Dee: 1) Holders of rec. Oct. 20a 
First Nat. Pictures, lst pref. (quar.)-.-.| *2 Jan. 1) .-..----------------- Bangor & Aroostook, com. ‘q eee ita (em, 11 Malenen at oe, Saw 
Sesnad preferred Dae eae eee “ No Die f rec. Nov. 12 Pret ho dena te PP RDN. 2% |Jan. 1) Holders of rec. Dec. 20 
Georgia Cash Credit Corp., 1st a ged or Fa oe rf: an “ > —- : Boston & Provi omen (quar. w2TITTo 2%4,{Jam. 41) Holders Hi ree. Rr. ie 
F S.M.) Stores, Inc., $7 pf. (qu.)| *$1. ec. >. Dec. cain , preferred stock ————------- Nov. 22| Holders of ree. . 
coma k Panifio Tea com. (quar.)-.|*$1 Dec. 1|*Holders of rec. Nov. . a. & a Ann series eoreee 34 Jan i'29| Holders of rec. Dec. 8 
Preferred car) mann nana anna nnn= *1%¢ [Dec. _1|*Holders of ree. Nov. 30 Cleveland & Pittsburgh, spec. guar. (qu. wut 1 cae oo 
Hamilton United Theatres, I os ck ie hd 3% nd <a + = nae : Guaranteed (quar sep aneenconeee ; Dec: 1) Holders cine is en 
signee Coens, Sheet aaa... 22° \|Dee. |* f rec. Nov. 20 Cuba 4 Co. (quar.)------- 2% |Dec. 20) Holders of rec. Nov. 
: Neon. A (quar) " Dec. 1) Holders 0 .N ee ae ie at ref_- v.28! Holders of rec. Nov. 14 
Hine (Chatnioe poly (quar.)-- 50c.| Dec 1) Holders of rec. Nov zs Georgia Sou & Fla, ist & 2d pref..--.- 214 No = 28) Holders of rec. Nov. 14 
Hobart Mfg. (quar. -- =.=. Mgt tea i|sHloldere oo. S-= | aoe & Manhattan, common..---.- 15 |Des. 1) Holders of reo. Nov. sa 
ult G : wg ER Baa Fig al 4 me ak ge” ay” Illinois Central, com. )occer----- : Holders of rec. Dec. 
funn he Cees Ce toe eS 10c. _: > —— pe = sal - etetne Central com. (quar.) 2-2-2222. 1 Jan 2 Holders of rec. Rn. ty 
—— ee sneen BR, Seely... S fe wee ” Nov. 12 OS £0 eee = a aK nay i| Holders of Feo. Nov. 
ee ee: aa] Gee Oa tee eee New Orleans Texas & Mexico (quar.) --- : ey. oe 
0th share pref. stock) -- : : NY . 2} Holders of rec. 
Seer cto aps "| Roe al eke reer 12 | NOW eben wensaGimcas:| 1s (ae 3] daw oS Nr 
: ee ieee as « i kl a Norfolk & Western, com. | Dem ies rs of rec. Nov. 
Johnson-Stephens Shinkle Shoe (quar.)- 50c.|Dec. 1| Holders of rec. Nov. 15 a a. 2 Dee: 19 Hol ders of rec. Nov. 30a 
ns S$) Co., com. (quar.)._------ *30c. _- EL Bee : ree. Dee. il ate serene vag o_o — ainiciawan 87 Ke pa 30| Holders of rec. Nov. = 
a Po) onan nnn nanan ate _ a " : muivensn ie. (URT.) -. 52s ~ < D ( [= = = 
oy gh EE aheepnnene 3134e|Nov. 15| Holders of rec. Oct. 31a rene een Ee. Gest )——---------~- 134° |fan. 2) Holders of ree: Dec. Ta 
Rppgoumes (Ge shoo Jeph ae aloe ot ee Bee | Peg ater, | ities itaese ke & 
Lan ore “2. ao “ee ee ee r cent preferred (quar.)------- : — oa 2 
nals M Roy bly EEN nist ene 75c.|Nov. 15| Holders of rec. Nov. 5 nee oe eT a, cai | ot belies, A Hl ders of fee. Nov. 15. 
igh Portland “( __|*62%c]Feb. 1)\*Holders of rec. Jan. 14 ee B0e Dec. 1 “28 
Lehigh Portland Cement, com. (quar.) 6 “t+ Jan 1|\*Holders of rec. Dec. 14 See — as aes sae} so ten S| Eee ot ri Dec 3a 
td. (quar.) ____-- i. toe aes : . 17 | St. Louis-San yi ; mel dpe em ' 
have Ghecmaean, Ltd. (quar.) ___--- *50c. Dee. 1/*Holders of rec. Nov. 17 bag a nt a 250. San. 2 Holders of ree. Dee. Sa 
nck Pie ccombinaignMnig’--°<"| “Sse (Noy. 20 Holder of ree Nov" 19 | Common egies iti 3 Same g oe ae 
ea | © ‘lReb. : aan a a cea els : oo = 
ney 6 RCo Causes cnnw oo] sR }Pep. Bletolde at ree dane 95 || refred uae} 2202--o--o V2 Rae 1) HOM SG 
aivi woop fecacsenn aa = i me me : * 9: Preferred (quar.)------------------ a St ane. Se. * ae 
May Hosiery Mills, pret. ss ae ee le $) a of pee sane =! a og = Southern Pacific Co. (quar.)----------- ae _ : pe Sas fo 
Metro-Goldwyn Pictures, pref. (quar.) te ae ¥ a. “ = a: = Golan mane ae (quar) -=72770707 244 \Jan. 2] Holders of rec. Dee. 1a 
Gaaan eee oe: $i |Dec. 22| Holders of rec. Dee. Z Wabash, pref. (quar.)..------- 
Somme py I ae , ) 
 _~ | ae 1% |Jan. 1| Holders of rec. Dec. Public Utilities. : ae aa 
Midvate = Sala ean: 75¢e.\Jan. 1)| Holders of rec. Dec. 1 5 pee... a = 250. Dee. Ho ders of rec. Nov. 15 
Mitchell (Robt.) Co., pref. (quar) ---- 1s Dec. A Holders of rec. Nov. 15 ow. Fee Cone fled share com #0) )° \Dee: 3] Holders of te. Nov. 13 
I ; . --<- ° « S . 1 . ‘ x a a ‘ 
Montreal Cotton, es a FOO - ~~ ee ee oe eee eee ee ae a Cam, (extra) (& oths sh. com. ¥ bf. prope 
sonal ad, commno (quer) ....-- FE “ieee ae (1-25th share common A stock) - ----- iP. J = 2| Holders of rec. Dec. 15 
Chen 18 poured (quar.)....------- *1\4 |Feb. 1/*Holders of rec. Jan. 18 See ery © Se $150] an. 2) Holders of tee. Dec. 13 
selonal Sugar : ( ar.) i: 134 jan 3| Holders of rec. Dec. 8 $6 preference (quar.)_.-------------- $1. an. o Eat dee ae 2 
ttc rcncseasenacarsnwzasi-----| 1% lam. | Holders of ree. Dec. 8 Associated Gas & Elec. $6 pref. (quar.) | 1$1.50|Dec. 1] Holders of rec. Oct. 31 
rectory 35 Oo, som (Ges | came ee. Alomonte of: Dee Ht | Anasdened Gens “5 olan =! S35 Dee: 15|-Hotaers ot fee: Nov. 1B 
ran tation (quar.)-————- “500.1Des ¥ > a ey oe Seip ; . - ae. 
Northern Pipe Line, new stk. (No. -| © ee. See ee 2) Bele (quia) 22222ToT 187i4e\Jan. 2| Holders of rec. Nov. : 
sc Warne i aad. ; 7 pee ene)... --- . 2 eee 2 oe. Se. 
ak aaks tees wees 1| Holders of rec. Noc. 26 Utilition, 37 qu} $1. 75) 
Bret. (quar) oo Ix |B ; oe Dec. 15! Holders of rec. Nov. 30 
North Atlante Oy ey eh eR 1% |Dec. 1)| Holders of rec. Nov. 22 ae er aectltcaaes $1.50 
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Per When Books Closea Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustoe. Name of Company. Cent. | Payable. Days Inciustee. 
Public Utilities (Conciuded). Miscellaneous (Continued) . 
Baton Rouge Elec. Co., pref. A (quar.)_| 1% |Dec. 1| Holders of ree. Nov. 15a | Atl. Gulf & W. I. S.S. Lines pref. (qu.)-. 75e.|Dec. 31| Holders of rec. Dec. 11a 
Blackstone Val. Gas & Elec., ee 3 Dec. 1) Holders of rec. Nov. 15a | Atlas Powder, common (quar.)_._.-_-- 1 Dec. 10} Holders of rec. Nov. 30a 
Brazilian Tr., L. & P., ord. (quar. Jowos 44c.|Dec. 1) Holders of rec. Oct. 31 Automotive Fan Co., com. (extra)... -- *10c.| Nov. 22|*Holders of rec. Oct. 20 
Brooklyn Edison Co. (quar. Fin lee wh 2 Dec. 1) Holders of rec. Nov. 8a | Babcock & Wilcox Co. (quar.)........- 1% |Jan1‘29| Holders of rec. Dec. 
Bklyn-Manhattan Tr., pref. A (quar.)_-| $1.50|Janl5'29| Holders of rec. Dec. 3la RR satan te pissin widen andl masteiacmin tk 1% |Aprl1'29|Hold. of rec. Mar. 20 '29¢ 
Preferred series A (quar. Jecscassseus $1.50|Ap 15'29) Holders of rec. Apr. 1'29a | Balaban & Katz, com. (monthly) _.-..-_- *50c.|Dec. 1|*Holders of rec. Nov. 20 
Central Ark. Pub. Serv. Corp., pf.(qu.)} 1% |Dec. 1/ Holders of rec. Nov. 15 Common (monthly) SES ks EIU *50c.\Jan. 1|*Holders of rec. Dec. 20 
Central Ill. Pub. Serv., pref. (quar.).--|*$1.50|Jan. 15|*Holders of rec. Dec. 31 of OE are *1% |Jan 1’29|*Holders of rec. Dec. 20 
Central Indiana Power, pref. (quar.)..-| *1% |Dec. 1)|*Holders of rec. Nov. 20 Bamberger (L.) & Co.— 
Chicago Rapid Transit (monthly) ------ *65c.|Dec. 1|*Holders of rec. Nov. 20 | 1% |Dec. 1] Holders of rec. Nov. 100 
Prior pref. series B (monthly) ....-.-.-- *60c.|Dec. 1|*Holders of rec. Nov. 20 | Bancitaly Corp. (quar.)......-------- *$1 Jan. 2|*Holders of rec. Dec. 15 
Clev. Elec. 111.6% pref. (quar.)....---- 1% |Dec. 1) Holders of rec. Nov. 15 ene (y) |Jan. 1)*Holders of rec. Nov. 1 
Consolidated Gas (N. Y.), com. (quar.)- 75c.|Dec. 15; Holders of rec. Nov. 8a | Bankers Capital Corp., com........-- $4 |Jan. 15| Holders of rec. Dec. 31 
Consumers Power Co., $5 pref. (quar.)..| $1.25|Jan. 2) Holders of rec. Dec. 15 Common & preferred (extra) ......-.- $17 |Jan. 15| Holders of rec. Dec. 31 
Ce PE (OUND wccnncscceseons 1% |\Jan. 2) Holders of rec. Dec. 15 RD CUE tt tccdachuaddnena $2 Jan15'29} Holders of rec Dec. 31 
6.6% preferred (quar.)......-...---- $1.65\Jan. 2! Holders of rec. Dec. 15 Bastian Blessing Co., com. (quar.)....- *6§214c]}Dec. 1|*Holders of rec. Nov. 15 
C2) DEGREE (GURE,) 222. cccceccen- 1% |Jan. 2| Holders of rec. Dec. 15 Beacon Participations, partic. pref. (qu.)| 25c.)Dec. 1] Hclders of rec. Nov. 15 
6% preferred (monthly) .........--- 50c.;Dec. 1| Holders of rec. Nov. 15 Beech-Nut Packing, com. (extra) ___.-- 60c.|Dec. 10} Holders of rec. Nov. 24a 
6% preferred (monthly) ...-......-- 50c.|Jan. 2) Holders of rec. Dec. 15 Belding-Corticelli, Ltd., pref. (quar.)..._| 1% |Dec. 15} Holders of rec. Nov. 30 
6.6% preferred ‘monthly)........-- 55c.;Dec. 1| Holders of rec. Nov. 15 Bethlehem Steel, pref. (quar.)......... 1% |Jan. 2] Holders of rec. Dec. 1a 
6.6% preferred (monthly) ......-.--- 55c.|Jan. 2) Holders of rec. Dec. 15 Bloch Brothers Tobacco, pref. (quar.)..| 14 |Dec. 31] Dec. 26 to Dec. 30 
East Kootenay Pow , pref. (quar.)_---- 1% |Dec. 15| Holders of rec. Nov. 30 Blumenthal (Sidney) & Co., pref......- 1% |Jan. 2] Holders of rec. Dec. 15 
Empire Gas & Fuel, 6% pref. (monthly)-} *50c.|Dec. 1|*Holders of rec. Nov. 15 Borden Co. common (quar.).........- $1.50)Dec. 1) Holders of rec. Nov. 15a 
644% preferred (monthly) -...-.---- *54hec|Dec. 1/*Holders of rec. Nov. 15 Boston Woven Hose & Rub.,com.(ext.)| $1 |Dec. 15) Holders of rec. Dec. 1 
7% preferred (monthly) --.....----- *5814c.;Dec. 1|)*Holders of rec. Nov. 15 Brach (E. J.) & Sons (quar.).......... *50c.|Dec. 1|*Holders of rec. Nov. 17 
8% preferred (monthly) _....--.---- *|662-3c|/Dec. 1|/*Holders of rec. Nov. 15 BH COlD.,. DESL, (GUM Janccacccsnsend *1% |Dec. 1|*Holders cf rec. Nov. 20 
Engineers Public Serv., com.(qu.) (No.1) 25c.|Jan 2’29} Holders of rec. Nov. 2¥a | Bristol-Myers Co. (quar.).........-.-- $1 Dec. 31| Holders of rec. Dec. 21 
$5 preferred (quar.)...-.....-..-.-- $1.25|Jan 2’29| Holders of rec. Nov. 29a | British-American Tobacco, ordinary....| (v) |Nov. 1] ---.----.--------.-- ‘ 
English Elec. Co., Canada A______---- *$1.50|Jan. 15|*Holders of rec. Dec. 31 | British Type Investors A (bi-monthly)-_-| *40c.|Dec. 1)/*Holders of rec. Nov. 15 
Federal Light & Traction,com.(quar.)--| 20c.j)Jan. 2] Holders of rec. Dec. 13a | Brown (John W.) Mfg., com. (quar.)..-| *25c.;Dec. 1|*Holders of rec. Nov. 
Common (payable in common stock)--| fl5c.|Jan. 2] Holders of rec. Dec. 13a; Common (extra) .-....-....--..---- *12%c|Dec. 1)|*Holders of rec. Nov. 20 
SEE LE Dib cocbcnocstcuasuns 1% |Dec. 1| Holders of rec. Nov. 17a , Brown Shoe, common (quar.)-.....--.--- 62%c.|Dec. 1| Holders of rec. Nov. 20a 
Federal Water Service, cl. A (qu.)_----- p50c.;Dec. 1) Holders of rec. Nov. 8 : Buckeye Pipe Line (quar.)__....-_---- $1 Dec. 15| Holders of rec. Nov. 16 
General Public Service— | Bucyrus-Erie Co., common (quar.)_...- 25c.|Jan 2’29| Holoers of rec. Dec. 8a 
Common (3-100 share of com. stock)_-| (f) |Dec. 31| Holders of rec. Dec. 10 | Convertible preterred (quar.)......-- 62 %c|Jan 2'29| Holders of rec. Dec. 84 
Com. (special) (5-100 share com. stk.)| (f) |Dec. 31} Holders of rec. Dec. 10 7 7e BOGE. SOUR Ds scatitinas sssoccnane 1% |Jan. 2} Holders of rec. Dec. 8a 
$6 preferred (quarterly)........-.-..- $1.50 Feb. 1] Holders of rec. Jan. 10 Byron-Jackson Pumps (quar.)......... *40c.|Dec. 1|*Holders of rec. Nov. 14 
$5.50 preferred (quar.).........-.- $| 1.37% Feb. 1| Holders of rec. Jan. 10 California Packing Corp. (quar.).....-- $1 Dec. 15) Holders of rec. Nov. 30a 
Convertible preferred (quar.)-......- $1.75 Feb. 1] Holders of rec. Jan. 10 Calumet & Hecla Cons. Copper Co. (qu.)} $1 Dec. 15| Holders of rec. Nov. 30a 
Hackensack Water, com. (quar.).------ 75¢c.|Dec. 1' Holders of rec. Nov. 14a Campbell, Wyant & Cannon Fdy (qu.). *50c.;Dec. 1'*Holders of rec. Nov. 15 
CU UU 87 %c|Dec. 1 Holders of rec. Nov. 14a Canadian Fairbanks-Morse, Ltd.,pf.(qu), h1}4 |Dec. 15 Holders of rec. Nov. 30 
Havana Electric Ry., pref. (quar.)----- 1% |Dec. 1] Holders of rec. Nov. 9a _ Canfield Oil, common (quar.)----.-.--- 2 Dec. 31| Holders of rec. Dec. 20 
International Power Securities (No. 1)-.| *$1 |Dec. 15|*Holders of rec. Dec. 1 | _ Preferred (quar.) ---| 1% |Dec. 31) Holders of rec. — 
Kentucky Utilities Co., vane pref. ‘qu.)| *1% |Nov. 20| *Holders of rec. Nov.1 {| Carib Syndicate (stock dividend) .____- pS een Holders of rec. Nov. 10 
Massachusetts Gas Cos., pref. ...--.-- 2 Dec. 1] Nov.16 to Nov.30 ; Cast Iron Pipe Co., new (qu.) (No. 1)..| *50c.)Dec. 15|*Holders of rec. Dec. 1 
Middle West Util., prior ion a. (qu.)_.| $2 Dec. 15) Holoers of rec. Nov.10 | Caterpillar Tractor(quar.)_-........-- *55c.| Nov. 25|*Holders of rec. Nov. 15 
$6 prior lien (quar. A Si SGDes. 16) TGS OF Be. TOT: fs atk wii oe ns chnsngoecstsonad *20c.| Nov. 25) *Holders of rec. Nov. 15 
National Power & Light, common (qu.) - 25c.|Dec. 1) Holders of rec. Nov.12a Celluloid Co., partic. Ist pref. (quar.)..-| $1.75)Dec. 1] Holders of rec. Nov. 10 
Nebraska Power, pref. (quar.).-------- 1% |Dec. 1) Holders of rec. Nov. 15a , Oe Drees (OER) a cancccccconccns $1.75|Dec. 1| Holders of rec. Nov. 10 
North American Edison, pref. (quar.)_.-| $1.50)Dec. 1] Holders of rec. Nov. 15a Central Investors Corp., cl. A (quar.)_--|*37 4c/Jan2’29|*Holders of rec. May tle 
Northern States Power(Wis.), s (qu.)-| 1% |Dec. 1| Holders of rec. Nov.20 | Century Ribbon Mills, pref. (quar.)...-| 1% |Dec. 1] Holders of rec. Nov. 206 
Ohio Edison Co.,6% pref. (quar.)....-- 1% |Dec. 1| Holders of rec. Nov. 15 Chapman Ice Cream (quar.) (No. 1)_...|*313¢c|Jan. 15|)*Holders of rec. Dec. 24 
66% preferred ge er 1.65|Dec. 1| Holders of rec. Nov.15 , Cheisea Exch. Corp., A & B (qu.)-..-..-- 25c.|Fb15'29|] Hold. of rec. Feb. 1 °29 
7 oe COE Fcc scnanswonceesena 1% |Dec. 1) Holders of rec. Nov.15 | Class A & B (quar.).-.--..--------- 25c.|My15'29| Hold. of rec. May 1 '29 
5% preferred (quar.)....-.--------- 1% |Dec. 1| Holders of rec. Nov.15 {| Chicago Yellow Cab Co. (monthly)..--| 265c. . 1) Holders of rec. Nov. 206 
6% preferred (montnly)........-- --| 50c.|Dec. 1] Holders of rec. Nov. 3 | Chickasha Cotton Oil (quar.).......-- 75c.|Jan 1'29| Holders of rec. Dec. 10a 
6.6% preferred (monthly) ---------- 55c.|Dec. 1) Holders of rec. Nov. 1 GEE a ntincuscddosnccbuscsucoes 75c.|Apri1'29| Hoiders of rec.Mar 9 '294a 
Penn-Ohio Edison 7% prior pref. (qu.)-| 1% |Dec. 1) Hoiders of rec. Nov. 20 GE 6 crtonnccuensscdeostenmms 75c.|Jul 1°29] Holdersof rec.Junel0'29a 
Pennsylvania-Ohio Pow. & Lt. $6 pf.(qu)| $1.50)Feb. 1; Helders of rec. Jan. 19 Childs Co., common (quar.)......---- 60c.|Dec. 10} Holders of rec. Nov. 23a 
7% preferred (quar.)_......-------- 1% |Feb. 1] Holders of rec. Jan. 19 + — Preferred (quar.)_....---.--------- 1% |Dec. 10} Holders of rec. Nov. 23a 
7 ee. GI) i 5 oe ce ceed 60c.|Dec. 1] Holders of rec. Nov. 20 Chile Copper Co. (quar.)........----- 75c.|Dec. 29) Holders of rec. Dec. 6a 
7.2% pref. (monthly) .............- 60c./Jan. 2] Holders of rec. Dec. 20 Chrysler Corp., pref. (quar.).........-. 2 Jan 229} Holders of ree. Dee. 174 
if, 48 RO eee 60c.|Feb. 1] Holders of rec. Jan. 19 ; Cities Service, common (monthly) --.-..-- ¥% |Dec. 1| Holders of rec. Nov. 15 
Ce Geer. GG)... . . 22 ssn 55¢./Dec. 1] Holders of rec. Nov. 20 | ~ Common (payable in common stock)..| f% |Dec. 1] Holders of rec. Nov. 15 
eee 55c.|Jan. 2) Holders cf rec. Dec. 20 | Preferred and pref. BB (montbly)-.-.-.- % |Dec. 1] Holders of rec. Nov. 15 
66% pref. (mcnthiy)............... 55c.|Feb. 1] Hclders of rec. Jan. 19 | Preferred B (monthly)_..........-.- 5c.;Dec. 1) Holders of rec. Nov. 15 
Philadelphia Electric (quar.)---------- 50c.|Dec. 15] Holders of rec. Nov. 30a City Ice & Fuel (Cleve.), com. (quar.)_-| *75c.|Nov. 30}*Holders of rec. Nov. 10 
Phila. Suburban Water, pref. (quar.)--.} 1% |Dec. 1) Holders of rec. Nov. 10a POTN COE) onkcana+enccnsee *$)1.6244|Dec. 1|/*Holders of rec. Nov. 10 
i... i "eee 1% |Mr.1'29| Hold. of rec. Feb. 9’'29a Cleveland Stone, common (quar.)------ 50c.}Dec. 1| Hclders of rec. Nov. 15 
Portland Electric Power, 2d pref. (qu.)--| 1% |Dec. 1} Holders of ree. Nov.15 ! Common (extra)--.-..-.------------ 25c.;Dec. 1) Holders of rec. Nov. 15 
Pub.Serv.Corp of N J ty pf (mthly ) 50c |Nov 30] Holders of ree Nov 2a eg ere *50c.|Mar. 1)*Holders of rec. Feb. 15 
Radio Corp of Am., pref. A (quar.)_..-| 1% |Jan. 1] Holders of rec. Dec. la I EE Ri titricnwcnnewamowewis *50c.|June 1)|*Holders of rec. May 15 
Rhine-Westphalia El. Pow. Am. shares_| $1.92)Dec. 1] Holders of rec. Nov. 17a ee eee *50c.|Sept. 1|*Holders of rec. Aug 15 
Southern Calif. Edison, 6% pref. (qu.)_-| 37%c)Dec. 15] Holders of rec. Nov. 20 Coca Cola Co., com. (quar.)-_-------- $1.50|Jan. 2) Holders of rec. Dec. 12a 
eS eee ae 43%%c|Dec. 15| Holders of rec. Nov.20 ; Cohn-Hall-Marx, com. (quar.)......-- 62‘c.|Ja. 2'29| Holders of rec. Dec. 15 
Southern Canada Power, pref. (quar.)_-| 134 |Dec. 15) Holders of rec. Nov.30 { Common (quar. SO a ee 62%c.|Ap.1'29| Holders of rec. Mar. 15a 
Southern Colo. Power, com. A (qu.)---- 50c.|Nov. 24] Holders of rec. Oct. 31 | OS 62 \%c.|Jul 1°29} Holders of rec. June 15 
So’west Gas Util., pref. (qu.).------- $ | 1.62'4|Feb1'29| Hold. ofrec. Jan.20'29 , Collins & Aikman Corp., pref. (quar.)--| 13% |Dec. 1) Holders of rec. Nov. 16a 
co eee $| 1.62'\%|M’yl1'29| Hold. ofree. Apr. 20°29 ‘ Colorado Fuel & Iron, pref. (quar.)....| 2 Nov. 26} Holders of rec. Nov. 12a 
Standard Gas & Elec., $4 pref. (qu.)_---| $1 |Dec. 15} Holders of rec. Nov. 30 Commercial Invest. Trust, com. (qu.)_-j $1 Jan. 1] Holders of rec. Dec. 54a 
Tennessee Elec. Power, 5% 1st pfd(qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 Common (payable in common stock) --| f1 Jan. 1) Holders of rec. Dec. 5a 
Six per cent first preferred (quar.)_.-| 1% jJan. 2] Holders of rec. Dec. 15 56 We 1) < canonccoccuaanan 1% |Jan. 1) Holders of rec. Dec. 52a 
Seven per cent first pref. (quar.)_.--- 1% |Jan. 2] Holders of rec. Dec. 15 |! 7% first preferred (quar.).....-.---- 1% |Jan. 1) Holders of rec. Dec. 5a 
7.2% first preferred (quar.)..._..---- $1.80|Jan. 2] Holders of rec. Dec. 15 | Continental Can— 
Six per cent first preferred (monthly).| 50c.;|Dec. 1) Holders of rec. Nov. 15 Common (payable in common stock) .-| 8100 |Nov.22) Holders of rec. Nov. 54 
Six per cent first preferred (monthly) - 50c.|Jan 2’29| Holders of rec. Dec. 15 Continental Securities, pref. (quar.)----| $1.25)Dec. 1) Holders of rec. Nov. 15 
7.2% first preferred (monthly) ...--- 60c.;Dec. 1] Holders of rec. Nov. 15 Coty, Inc., new stock (quar.)--..----- *50c.|Dec. 31|\*Holders of rec. Dec. 17 
7.2%, first preferred (monthly).._--. 60c.|Jan 2’29| Holders of rec. Dec. 15 de ot ee 300 | Nov. 20) Holders ofrec. Nov.z10a 
United Gas Impt. (extra)_.........-.-- 50c.|Dec.d31) Holders of rec. Nov. 26 Crosley Radio (stock dividend) --...--- e4 . | ee eee ree 
Wisconsin Power & Light, pref. (quar.)_.| *1% |Dec. 15|*Holders of rec. Nov. 30 Crosley Radio Corp. (quar.)....-------| _25c.|Jan1’29| Holders of rec. Dec. 20a 
Wisconsin Pub. Serv. Corp.,7% pf.(qu.)} 1% |Dec. 20| Holders of ree. Nov. 30 | Crosse & Blackwell, pref. (quar.)-...-- *| 87%c.|Dec. 1/*Holders of rec. Nov. 20 
64% preferred (quar.)_________---- 15% |Dec. 20) Holders of rec. Nov. 30 {| Crown Zellerbach, pref. (quar.).------- *$1.25 Dec. 1)*Holders of rec. Nov. 13 
6% preferred (quar.)...........---- 1% |Dec. 20} Holders of rec. Nov. 30 6% convertible pref. (quar.)---.---- *$1.50 Dec. 1)*Holders of rec. Nov. 13 
Cumberland Pipe Line__--.---------- *$1 |Dec. 15|*Holders of rec. Nov. 30 
Fire Insurance. Curtis Publishing (monthly)-.-.-.-..-.--- *50c. Dec. 3|*Holders of rec. Nov. 20 
Commonwealth (stock dividend) --.--.-- ee Oe, Se a ee a a Com. (payable in com. div.)_------- *fz 100, (2) *Holders of rec. Jan. 21 
General Re-insurance Corp. (quar.)...-| $1.25|Nov. 15] Holders of rec. Oct. 31 CRI LR ns hx aceaosnee scien ae *50c.|Dec. 10|*Holders of rec. Nov. 20 
Globe & Rutgers Fire (in stock) .-...--.--. *e100 |Subject |to stkhidrs meet’g Nov. 12 | Cushman’s Sons, Inc., com. (quar.) - - - - 1 Dec. 1) Holders of rec. Nov. 15a 
Worsh River (Quer) ........ ocnccscnce *6 Dec. 15|*Holders of ree. Dec. Seven per cent preferred (quar.) - - - --- 1% |Dec. 1) Holders of rec. Nov. 15a 
Eight per cent preferred (quar.) ------ Dec. 1] Holders of rec. Nov. 15a 
Miscellaneous. Davis Industries, class A (quar.)....--- *31\4c|Jan1 ‘29|*Holders of rec Dee. 20 
Aldred Investment Trust com. (No. 1).-| 50c.)/Dec. 1} Holders of rec. Nov. 15 a | DO ee ee *3144c|Jan1‘29|*Holders of rec. Dec. 20 
Aluminum Manufactures, com. (quar.).| 50c.jDec. 31) Holders of rec. Dec. 15 ee OE ee ee Dec. 22} Holders of rec. Dec. 8 
ww UO ee 1% |Dec. 31) Holders of rec. Dec. 156 | Debenhams Securities—American shs..| 73c.|Nov.17| Holders of rec. Nov. 126 
Amer. Chatillon Corp., pf.(qu.)-.------ *$1.75| Feb 1'29|*Holders of rec. Jan. 20 Deere & Co., com. (quar.)_.---------- $1.50)Jan. 2| Holders of rec. Dec. 16 
gf >See *$1.75| May1’28| *Holders of rec. Apr. 20 yl ee eer 1% |Dec. 1) Holders of rec. Nov. 15a 
American Chicle, new com. (qu.) (No.1) 50c.|/Jan. 1} Holders of rec. Dec. 12a | Diamond Match (quar.)_------------- Dec. 15} Holders of rec. Nov. 30a 
DT IE oo ccc nsscence 1% |Jan. 1! Holders of rec. Dec. 12 Dictaphone Corp., common (quar.)...-| *50c.)Dec. 1)*Hclders of rec. Nov. 16 
American Colortype, com. (quar.).....-. *50c.|Dec. 31|*Holders of rec. Dec. 12 ee, eee *50c.|Dec. 1|*Holdeis of rec. Nov. 16 
I CRE oo on cece ccccwesens *1% |Dec. 31|*Holders of rec. Dec. 12 oS ee er *$2 Dec. 1)*Holders of rec. Nov. 16 
American Hardware Corp.— te eS ee ee $1 Dec. 1) Holders of rec. Nov. 15a 
C0 OE ee ee $1 Jan1'29| Holders of rec. Dec. 150 | Dunhill International (quar.)-_--.------- $1 Jan15'29| «folders of rec. Dec. 31a 
Amer. Home Products (monthly) ------ 2 Dec. 1| Holders of rec. Nov. 14a TS SE ee $1 Ap15'29| Holders of rec. Apr. 1'29a 
Amer. Laundry Mach. com. (quar.)-.-.| *$1 “Se Bee ee See ee Eastman Kodak, common (quar.)------ $1.25|)Jan. 2) Holders of rec. Nov. 30a 
Amer Linseed, pref. (quar.)..--------- 1% |Jan2'29| Holders of rec. Dec. 216 a See ee 75c.|Jan. 2) Holders of rec. Nov. 30a 
Amer Mach. & Foundry, com. (extra)__| $1.50)/Dec. 1) Holders of rec. Nov. 22a EE, CO he concn wad 1% |Jan. 2| Holders of rec. Nov. 30a 
American Manufacturing, com. (quar.).| 1 Dec. 31) Holders of ree. Dec. 160 ; Eastern Theatres (Toronto), com.(qu.)- 50c.|Dec. 1) Holders of rec. Oct. 31 
Preferred (quar.).......-----------| 1% |Dec. 31| Holders of rec. Dec. lhe | Eastern Util. Investing Corp., $6 pf.(qu)| $1.50)Dec. 1) Holders of rec. Oct. 31 
American Metal, common (quar.)..-..-. 75c.|Dec. 1) Holders of rec. Nov. 20a ST peoterred (auar.)..-......--.-..- $1.75|Dec. 1) Holders of rec. Oct. 31 
Preferred (quar.)-.---------------- 1% |Dec. 1) Holders of rec. Nov. 20a ; Eitingon Schild Co., com. (quar.) - ----- 62 4c| Nov. 30) Holders of rec. Nov. 15a 
Amer. Multigraph, com. (quar.)_------ 50c.|}Dec. 1) Holders of rec. Nov. 15 j{ Emporium Capwell Corp. ‘quar.)-.---- 50c.|Dec. 24) Holders of rec. Dec. la 
(OE CO Eee 40c.|Dec. 1) Holders of rec. Nov.15 ‘' Essex Company--.-----.------------- 3 Dec. 1} Holders of rec. Nov. 8 
American Radiator. common (quar.)---| $1.25)Dec. 31| Holders of rec. Dec. 11a MA So? Oe. best naneneenee 3 Dec. 1) Holders of rec. Nov. 8 
American Railway Express (quar.)-....- $1.50)Dec. 31| Holders of rec. Dec. 15a | Fairbanks Morse & Co., com. (quar.)--- 75c.|Dec. 31) Holders of rec. Dec. 124 
Amer. Rolling Miil, com. (quar.)...--.-. *50c.|Jan. 15|*Holders of rec. Dec. 31 OS OS Eee 1% |Dec. 1| Holders of rec. Nov. 124 
Amer. Smelting & Refining pref. (qu.)--| 1% |Dec. 1) Holders of rec. Nov. 2a} Fair (The), common (monthly) -------- 20c.|Dec. 1| Holders of rec. Nov. 21a 
American Stores Co. ‘quar.)-..-------- 50c./Jan. 1) Dec. 16 to Jan. 1 Commen (monthiy) .........-cccw-- 20c.|Jan. 2] Holders of rec. Dec. 21a 
RE 2 ee 50c.|Dec. 1| Nov.16 to Dec. 2 Common (montbly) ---------------- 20c.|Feb1'29) Hold. of rec. Jan. 22 °29a 
Amer. Sumatra Tobacco, pref. (quar.)..| 1% |Dec. 1) Holders ofrec. Nov 15 ee 1% |Feb1'29| Hold. of rec. Jan.21°29a 
Amer. Tobacco, com & com. B (quar.)_-| $2 Dec. 1| Holders of ree. Nov. 10a | Fanny Farmer Candy Shops, com. (qu.)| 25c./Jan 1°29) -_-.-.-.-------.----- 
American Wholesale Corp., pref. (quar.)| 134 |Jan2'29) Called for red. Jan. 2°29 | Fashion Park, Inc., com (quar.)--- 50c.| Nov. 30| Holders of rec. Nov. 30a 
Anaconda Copper Mining (quar.)------ $1 |Nov. 19| Holders of rec. Oct. 13@ | Federated Bus. Publications, com. (qu.)| _25¢. Nov. 20) Holders of rec. Nov. 5 
Andes Copper Mining (special).......-. 75c.|Dec. 17| Holders of rec. Nov. 15a _._ Fidelity Industrial Bank (quar.) ------- *$1.50| Fb15'29| *Holders of rec.Jan 31°29 
Artioom Corp., com. (Quar.)---------.- 75c.|Jan1°'29| Holders of rec. Dec. 2le 0 SS See eee *50c.| Fb15'29| *Holders of rec.Jan.31'29 
Se ere 1% |Dec. 1) Holders of ree. Nov. 16a | Finance Service (Balt.), com.-.-------- Dec. 1| Holders of rec. Nov. 15 
Assoc. Apparel Indus., com. (mthly.)-.*|33 1-3c)Dec. 1|*Holders of rec. Nov. 20 oe ee eee 1% \Dec. 1) Holders of rec. Nov. 15 
Common (monthly) - .------------- *|33 1-3c|Jan 2'29| *Holders of rec. Dec. 21 First Trust Bank, Inc. ‘qu.)-.--------- 12%c.|Dec. 1) Holders of rec. Oct. 31 
Associated Dry Goods Ist pref. (quar.).-| 1% . 1) Holders of rec. Nov. 10a 7S Ga a 5%c.|Dec. 1|] Holders of rec. Oct. 31 
24 preferred (quar.).......-..---.-- 1% |Dec. 1| Holders of rec. Nov.10a | Fisher Brass, pref., class A (quar.)- ---- Nov. 20} Holders of rec. Oct. 31 
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Books Closea Per When Books Closea 
Per | When nelusive. 
Name of Company. Cent. | Payable Days Inclustee. Name of Company. Cent. | Payable. Days I 
nee pe pony eintng Comp, of Comede 95 12%¢|Dec. 20| Holders of rec. Dec. 6 
Fitzsimmons & Connell Dredge & Dock— ape Mining aaron Sen, 1) itken et oon, oo, 
COMMOR (QUAL.) ..oscccscocccvssce *50c.)Dec. 1)*Holders of rec. Nov. 20 - k Rubber, q (in com. stock) .|* Subj. to|stkholders 1neeting Nov.15 
ee. 6 ae ee by A oy is p> men a. a " Morele (Philip) & ‘Co.,Ltd. inc. (qu.)..| 25¢.Jain. 16°29| Hold. of rec. Jan. 2 ee 
Follansbee Brothers, com. (quar.)..-.--- ‘ ‘ " ; ssaumepeent: tt, tanerd. oe. the lten, 11 tebdens of See. ee. 
COMMON (OXIA)... cc eccccccccccse 25c.|Dec. 15) Holders of rec. Dec. ay (O. ©.) Gotauar) She lee, i] etdene of ses. tee. a 
C Siceutbe tn cehapelen 1% |Dec. 15} Holders of rec. Dec. 1 Murphy (G. C. . (quar.)...-------- " oMehders of bee, Das. 16 
Seamer Grelies Onrd., boil... 2202eee 834 |Dec. 1| Holders of ree. Nov. 20 | National Bancservice (No. 1) -<-------- $1.25|Jan. | 2|*Holders of ree. Deo. 15 
Formica Insulation (quar.)......-.-.--- 25c.|Jan1'29| Holders of rec. Dec. 15@ | National Ba = y Co. a et ------ 1% S] Stelios of sen, tae. the 
oy TL aye. tg aeaaieamamnaats | a a Soe Sasionasibiemaes poh nating phe es ee $1.50 Jan. 15| Holders of rec. Dec. 3la 
a igen ty hg Poctead aaaed oe. IITLITTT| “1% |Nov. 30] Holders of rec. Nov. 16a 
Partic. prior pref. (quar.)...-..----- $1.50|Jan. 1) Holders of rec. Dec. 10 _Prefe quar.)......-- ek a tie lten, tl Easel ae. Ge, te 
Participating preference (quar.)...... $1.50\Jan. 1] Holders of tec. Dec. 10a Nat. Dairy ay oy gy Woeetwe “a” Jan 2°29 *Holders of rec. Dec. 5 
General Asphalt, pref. (quar.).-------- 1} |Dec. 1) Holders of rec. Nov. 15a | Com. (payable in com. stk.) ------ -- - *1% |Jan. 2!*Holders of rec. Dec. 5 
General Cable Corp., class A (quar.).-.- Dec. 1} Holders of rec. Nov. 10a _ Preferred A &B —, cuss °1 oe ey 1|*Holders of rec. Nov. 15 
Genera) Cigar, Inc., pref. (quar.)..--.- 1% |Dec. 1] Holders of rec. Nov. 22a National Dept. oe ip - (quar.). ise oe 15! Holders of tee, Nov. 200 
Gomme (extra) nce ccvs-sce--a2-| $1. [Jan: 4) Holders ct rec: Nov.dl7« | Newberry G- 4.) Co. pret. (quat)-----| *13¢ |Dee. 11{+Boldem of rec: Now: 18 
Seen cane resenonennncoonens : ‘Mov ‘f . lia Copper (quar ) 50c.|Nov. 19} Holders of rec. Nov. 
r OS EME SELL LES 1% |Dec. 1} Holders of rec. Nov. 19 New Corne’ = htesahaameriteek ioe lders of rec. Nov. 20 
comme rem e eSa--—-- Gatee 9 aae Gee te | ee eee | Soc et er 
pee Ran yh alae i an : “Pond Co. pref. (qu.). *14% |Dec. 31|*Holders of rec. Dec. 
7a | Niles-Bement-Pond Co. pref. (qu.)... % 
oe Goeeees ees *o | eee oe oe 1 ‘qu.), (No. 1).-|*$1  |Nov. 20|*Holders of rec. Oct. 31 
erred 1} Holders of rec. Jan. 7a | North American Invest. ‘qu.), . o 
at ane ooronsens ders of rec. Nov. 10 
HG Scaume cea iguans peoussnee 1% |Feb. 1] Holders of rec. Jan. 7a | North Central Texas Oil ‘quar.)......- one: > “5 auen p> = Nov. i7 
Gillette Safety Kazor (quar.)...-..---- $1.25)Dec. 1) Holders of rec. Nov. 1a | Ohio Oil (quar.) yg aasasoees sae ltaee’ Gal taetnees ch cee ieee, te 
1... ggg a a 5 Dec. 1| Holders of rec. Nov. la} Packard Motor Car Co. (monthly) - - - si INov. 30] Holders of ree. Nov. 186 
Gladding, McBean & Co., monthly. ---. 25c.|Dec. 1] Nov.21 to Nov. 30 TEER 5 occ cccccccccecccssecosesces eee.ien. 31 itn at ts, Gas, aoe 
Golden State Milk Products (quar.)----| *50c.|Dec. 1/*Holders of rec. Nov. 17 epee bab be websesesbscccossssose S6e,IDes, otto, of tan, ie 
Goodrich (B. F.) Co., com. (quar.)...-. $1 Dec. 1] Holders of rec. Nov. 9a DEGREES. ccssccccanncscccessosscos ay ot eee of con — ie 
FPOONTOS (GORE) 2 cus sccsasrcsnnnse 1% |Jan. 2} Holders of rec. Dec. 10a DEGRTRIY oc ccncocccccascesaseccsnes She iPod. 8] Holdure of ree, Feb, 180 
Gorham Mfg., lst pref. (quar.)-------- 1% |Dec. 1} Holders of rec. Nov. 15 ( Ges cesses obonetl ofan liane aideiaen te, ae. iB 
Gossard (H. W.) Co., com. (monthly). |33 1-3c . 1} Holders of rec. Nov. 20a | Paragon Refining, class A (quar.)_.-.-.- aa. lee tevedl adios at oe tee, ie 
Common (monthly).....-.-.-.---- 1-3c|Jan1'29| Holders of rec. Dec. 20 Park & TRIG (QUAP.)...ccccccccccccce "le taal Heldene of cae, Dee, tee 
Gramophone Co— Stock dividend (quar.)-......-.--- --| € 75e Ap14°29 Hold of see Baar, 2 ‘280 
Amer dep. rcts. for ord. shs. (reg.)--.| *w45 |Nov. 21|*Holders of rec. Oct. 27 GEE 5b wancwaccnscooscscsnsonss A laniaao setd. of eee haar 30 ‘abe 
Grand Union Co., preference (quar.) ..-- 75¢e.;Dec. 1) Holders of rec. Nov. 15a Stock dividend (quar.) - eS ©37 KelNov. 20|*Holders of rec. Nov. 10 
Great Northern Lron Ore Prop......-.-- $2 Dec. 28} Holders of rec. Dec. 6a | Parker Rust Proof Co., pref. (quar. aes a ae calenioes odie, te: ie 
Greenfield Tap & Die Corp.,6% pf.‘qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 i oa7 Ke teas’ “slodkites of tak tee ae 
S% PIOl. (QUAP.) ccnccccccssccoscace Jan. 2! Holders of rec. Dec. 15 Pender (D) Grocery, cl. A (quar.).....-. 7 Son. Onl Gaakdaen Gd can ieee 
Gruen Watch, common (quar.)...----- 60c.;Dec. 1, Holders of rec. Nov. 20a Perfection Stove (monthly).....-....-. - +} a $3] Holdese of a. fe. a 
jane ts... iss [Meee | Gee ateue dem 10 toe | Pumipa danas Garp. commen (aur3..|" The lou, ii Getaem of toe. Hew. te 
rT SD Lecaebwnennoasewns , ’ ¥ a 
oui aes, SG CE) ctdwnss 2 Jan. i] Holdere of rec. Dec. 15a | Phoenix Hosiery, lst & 2d pref. (qu.)--- one nl os Rory sin pe! a a ie 
rae eee . % oo ; Holders a oon, on. iba Pisbury Fleur Mills, i cn (qu.)- s 40 ec ; 1| Holders of rec. Nov. 15a 
ferr WEE Je wnvcccacnvesé an, olde’ e i } ; * . » ° ° Soe, the 
Hale Brow oes tamer; Piicsonesawa *50c.|Dec. ‘Holders of rec. Nov. 15 Preferred (quar.)...------- eaesee > d 3 J a : Bory on ¢ — a i. 
Hamilton Watch, pref. (quar.)......--- 1% |Dec. Holders of rec. Nov. 10a | Pines Winterfront Co.com. 4 (qu.)-- own — sloieeideue of cas. Sev. 1B 
Hanes (P. H.) Knitting com. & com. B.- 15c.;|Dec. i] Holders of rec. Nov. 20 Pittsburgh Plate Glass (stock d ‘¢ are “ 4 lg s| Mckaeee of cae See ie 
tee mua©9, ae onde iepccememel (oo Sa ee a ee 
-W, r if: actories— * ‘ Ja > > 
"nae Bonny —— 50c.|Dec. 1] Holders of rec. Nov. 20a | Propper Silk Hosiery Mills (quar.)....- *50c ay os ‘funn | a. al a 
Proterted (QUSP?.).....-ccccccccccce 1% |Jan. 2'| Holders of rec. Jan. 10a | Prudence Co., Inc., pref. (quar.)-..---- - . | Seetiee ot og ioe, toe 
Hartman Corp., class A (quar.)....---- 50c.|Dec. 1] Helders of rec. Nov. 19a | Pure Oil, common (quar.)-------. ia wire 7 a 2 ee oe. e- oe 
2 SS en Tr 30c.}Dec. 3] Holdeis of rec. Nov. 19a | Purity Bakeries, com. (quar.)_...<...-- of a middie: at 
Hart Schaffner, Marx, Inc. (quar.) - ---- *$2 | Nov. 3(|*Holders of rec. Nov. 15 Quaker Oats, pref. (quar.)......--..-- -" cae’ Shedeetien os ce: tes a 
Hathaway Bakeries, Inc., class A (qu.)- 75c.|Dec. J] Holders of rec. Nov. 15 Quissett Mill, preferred...........-. - %, ta 3) meee al ae ieee, fhe 
are 1% |Dec. 1] Holders of rec. Nov. 15 Republic Iron & Steel, common (quar.)- +5 — 2 eee oe toe 
endhies rs ag 7... secs oobe. ow. ry “Holders S ine. Nov. * nian ene” reeaiectel SNM (n) | Holders} of dividend warrants 
ine Co _ £ PPro ee 5e. ° « > we Be Ne Ss 66 Ske cenecdadcussces d 
Saves Sander Gouee SS snide as ae occ ane isi *15c.|Dec. 14|*Holders of rec. Nov.15 | Rolland Paper, Ltd.,6% pf. (quar.)---- ae oe. : aoe = po - 2s 
Hibbard, Spencer Bartlett & Co. (mtbly) a ag Nov. 3(] Holders of rec. Nov. 23 Roxy Theatres, pref., A eo ay Ee ae _ slediebae oa _ oe 
Monthly Mh bbnnnb chee Nett Cnes Dec. 2:] Holders of ree. Der. 21 Safeway Stores, new com. (qu.) (No. 1)- iM i © jlemaiees ot oe — 30 
Holland Furnace, common (quar.) .---- 062 Mc Jan. 1{*Holders of rec. Dec. 15 ae EE US kiitinnscancknanwenel a eee os oe -= 
CURINOE GORE) cence cccccwscuscsns 5c.|Jan. 1] Holders of rec. Dec. 15a ok. eo fl eee Ls a of —— se =e 
BNO cnteeconendinsecusnssnoona “7 con ; + ee oe . Tec. . 8t. Joseph Lead (quar.)............... i oe Dec. » — 0 
Hollinger Consol. Gold Mines (mthly.) -- -|/Dec. olders of rec. Nov. ere ~ => . > Dec. , ; 
Homestaye Mining (mont soit. Gaus) 91% foes. i] Mesure of poe. Hov.i3. | Hite geamered (amr) nn | *16¢ Laem: siotisnare of vee. Doss 18° 
Horn & Hardart Co. (N. Y.), pref. (qu.) A . olders of rec. Nov.12 | First preferred (quar.)._......--.--- Jan. i : ae 
oe yy 6 -~tgghaeaiaannananetae is Tae Ue tae He, 2 | tees hee ee Os aes. 87ste|Dee. 1| Holders of rec. Nov. 180 
DN ntbidperctnasseeen a ec. olders o . Nov. q . ‘a " 
enatel Ol, Ltd., registered stock (qu.) 25c.|Dec. 1) Holders of rec. Nov. 15 Common (payable in com. — Rines uk sa m Holders of rec. onmciced 
Registered stock (extra) -..--.------ a on — : ny se | rec. 5 . Pg ohn we | ‘i com. stock) - --- . ee 
Coupon stock (quar.).....--------- -|Dec. olders of coup. Nov. R 7 
Soa eee ra Oy Se eee 5 Se oh fest Be) Be: of rec: gen 8 Bee 
Indiana Limestone Co., pref. (quar.).-.- ec. olders of rec, Nov. 20 | Quarterly (payable in stock). .....-- . oF 
inesaimon xara” Omen UME] gedBee i] Holders of fee Nov. 12 | Seipttm ra ceuatSom- O°) ot 9 pebz eels ec Yan. 18a8 
Fee GID sk ccccncsconcasneen ec. olders of rec. Nov. 12 | Selby Shoe, pref. (quar.).......-.---- K 4 
Inland Steel. common (quar.) ......-- 62%4c|/Dec. 1] Holders of rec. Nov. 15a Preferred (quar.)....- ge =: rae rv : a aes yor pats Aon gt 
Inte "Cigar Mach’y vextr . — $140 7 Holders a oe. Nov.22° ay ony he anette my stock).-|*f1  |July1’29|*Hold. of rec. June 20 '29 
Internat’! Cigar Mac (@RtTa) .. 220. i ec. olders o . < ( = ; a 50° 
Interna t. Goubesmen | tastne, com. (au. ) 50c.|Nov. 30] Holders of rec. Nov. 19a Common ‘payable in common stock) -- a | = on 1 2 a >. a. — 7. 
Int. Cont. Invest. Corp. com. (qu.)--.-- < . i) Sarees Shell Union Oil] (quar.)....--..---.--- ag ae Boe geting ge 
Samm (ihe aiepeanebaeante ease ae 130 ARS ae eR a “_ . (quar ape vente Do CH 75¢.|Mayl 29| Hold. of rec. Apr. 20 29 
eo eS aa 1 . ieee ( Dn tkknbseonecehebnne . : 4 
Suiatnamenel Waaeaee’ pref. (quar.)..| 1% ec. 1] Holders of rec. Nov. 5a | Sherwin-Williams Co., pref. (quar.) ---- pS Dec. B pee me po} —. ay iz. 
i epeeenibepsniennee BE mag poo Pa ag Poo 1% |Dec. 1| Hoiders of ree. Nov. 17a 
hs sbeastinabaAaepaceedance 5 olders of re2. f - ; Pista oie ae 
Internat. Securities Corp., com. A (qu.)- 55c.|Dec. 1| Holders of rec. Nov. 15 Simon (H.) & Sons, Ltd., pref. (qu.)---- 3 i a —— . =. a: 7. 
Common B (quar.)....-..--------- 12}4c¢|Dec. 1) Holders of rec. Nov.15 | Skelly Oil (quar.)------------ proccc~-| See 2S) eee & oe See 
7% preferred (quar.) ..........-..-- 1% |Dec. 1} Holders of rec. Nov.15 | Smith (Howard) Paper Mills, of. —. = oakth a: . ae oo 
gE ll aaa at a ; oe . no 0d . ae pg aa Sen SE» 45 Mey. = *Holders of rec. Nov. 15 
6% preferred (quar.)....--..---. as ec. olders of rec. Nov. 5 ee aaa - 
pe Shoe. pref. (monthly)----| 50c.|Dec. 1 Holders of rec. Nov. 15a | Spalding (A. G.) & Bros. com., (quar.) -- $1.50 - = ; — yo =. + saa ke 
International Silver, common (quar.).--| 14% |Dee. 1] Holders of rec. Nov. 15a First preferred (quar.)-.......------ % 5) Bae oe ee 
Interstate lron & Steel, com -(Quar.)..-.| $1 J'nl5’29| Holders of rec. Jan.5’29a Second preferred (quar.)......------ : ne ‘aoe oe. ee a 
te A ee ie ae *1% |Dec. 1/*Holders of rec. Nov. 20 Spear & Co.. 1st pref. (quar.)_...------ % we . Ss =. T-- 
Jaeger Machine (quar.)...........-.-- 62\4c|/Dec. 1) Holders of rec. Nov. 16 Senders On (Camt.) (aumer.)..........- 62 30 ise . a < . o- 
Jewel Tea, common (quar.)-......-.-- Sl «dan. 16iteioiges Gr fee. Jam. 3 | TROPA 2... ~02 222. once c ec ccee ces nt: Dee a secteete of the. Baw. 3 
SR (OU. ceo cosnosncseses *$1 Dec. 15|*Holders of rec. Nov. 30 standard Oil (Indiana) (quar.)--...---- 62 se pet. - oe -. o- os 
bg ox el ee 1% |Jan. 1] Holders of rec. Dec. 13a | Extra ___-_-_- Sansdsnnavconecoovesas 25e. Dee ai *mokies of v0. Bev. 
Jones & Laughlin Steel, com. (quar.)-..| *14% |Dec. 1|*Holders of rec. Nov. 13 ausndacé Oil (Nebraska) (quar.)_-.-..- 62c. aon = ray - = =e 
SO MEN onc cacoccsansucehs *1 Dec. 1|*Holders of rec. Nov. 13 Bs nen wcencnnasecennccceenncee 50c. Dee ner. ss fe Se. ee 
PONG TOURED) onc ecacscsstense *1% |Jan. 2|*Ho ders of rec. Dec. 13 Standard Oilof N. Y. (quar.)_....-._-- 40c.|Dec motte ote. oe. 
Joske Bros. v. t. c. (quar.)--.---.---.-- *75c.| Nov. 20|*Holders of rec. Nov. 2 | Standard Oil (Ohio), pref. (quar.) --.-- 1% |Dec. a Holders of we. ew. Fe 
Kaynee Co. (extra).........-.------- *12}4c|Jan 1'29]*Holders of rec. Dec. 20 | Standard Sanitary Mfg., com. (quar.)..| 42c.|Nov. Holde af wer. ov. Se 
Wowie ee ee *12 4c/ Aprl'29|*Holders of rec. Mar. 20 PE TOE). no enn cdnccccececu % - we se 2. oe: 2 
Common (extra) -....---.--.------- *12 4c) Julyl’29|*Holders of rec. June 20 | Stix, Baer & Fuller (quar.)......- . _Holders “=. -e 
Kinney (G. R.) Co., pref. (quar.) ....-- Dec. 1} Holders of rec. Nov. 20a | Stroock (S.) & Co. (quar.).. -....---- : - 22 Holders of Fee. Bee = 
Kirby Lumber, cummon (quar.)--- 1% |Dec. 10] Holders of rec. Nov. 30 Studebaker Corp., com. (quar.)_.....-- $1.25 Dec. : ye / = ly a 
Kroger Grocery & Baking, com. (quar.)-|_ 25c.|Dec. 1| Holders of rec. Nov. 10a Preferred (quar.)...........--..--- 1% |Dec. Molders of ae. Se. Se 
Lake of the Woods Milling, com. (quar.)} 80c./Dee. 1] Holders of rec. Nov.17 | Sun Oil Co., com. (quar.)..---______- 25¢.|Dec. 5 Holde of ses. Mov. 388 
BEET O, (GURE.) 0 wc weoccnscescnce- 1% |Dec. 1] Holders of rec. Nov. 17 Common (stock dividend) ......---- (m) |Dec. Holders af ves. How. Se 
Landers, Frary & Clark (quar.) -----. 75c.|Dec. 31] Holders of rec. Dec. 220 , eng ee eee eee is 1% |Dec. naaes so oe: 
Lanston Monotype Machine (quar.)--..| 144 |Nov.30| Holders of ree. Nov. 20a | Swan-Finch Otl Corp., pref. (quar.)----|*42%c|Nec. 1 vantons “ -—. - 
Laura Secord Candy Shops (No. 1) ----- Bet OR, CE PEIS 1 EI Ge IN Texas Corporation (quar.).....--..--- 75c.|Jan. } Holders of ses. Mov. 380 
Lehigt Coal & Nav. (quar.)......---- $1 Nov. 30} Holders of rec. Oct. 31a | Thompson (John R.) Co. (monthly) .-_- 30¢. Dec. ae 4 o See. See. = 
Lehn & Fink Products (quar.).....----. 75c.|Dec. 1) Holders of rec. Nov. 15a | Timken Detroit Axle, pref. (quar.) ----- 1% |Dec. 1) } or. é oO wor. 
Libby Owens Sheet Glass, com. (quar.).| *50c./Dec. 1|*Holders of rec. Nov. 21 Tobacco Products Corp., com. (quar.) -- $2 Jan. 15 Pr pn * rec. ses. 3 
Preserved (QUAP.).......-02-25-20n- *134 |Dec. 1|*Holders of rec. Nov.21 | Truscon Steel, pref. (quar.)_---.--_-_-- *1% |Dec. 1|*Holders of rec. Mov. $0 
Liggett & Myers Tob.,com.& com.B(qu.)| $1 Dec. 1) Holders of rec. Nov. 15a | Unaerwood Elliott Fisher Co., com. (qu.)| $1 Dec. 31 maaaue < rec. a ee 
Lindsay (C. W.) & Co., Ltd., com. (qu.)} 25¢./Dec. 1) Holders of rec. Nov. 15 Preferred and pref. series B (quar.)...| 1% |Dec. 31 pe na pe rec. = 
Lord & Taylor, common \extra).... ..| 5 Dec. 10) Holders of rec. Nov. 17a | Union Guarantee Mtge., com. (quar.).-} $1.50|Jan 2°29 Bolters 4 rec. Dec. 43 
ist preferred (quar.). -...-..------- 1% |Dec. 1} Holders of rec. Nov. 17a $1 |Jan2‘29 Holders of rec. Dee. 1 
Los Angeles Investment (quar.)... ..-- *3c.|Nov. 10|*Holders of rec. Oct. 15 Unien Mortgage, com. (quar.)...------ 2? — per ne = —. a 
Ludlow Mfg. Asscciates (quar.)_..____- $2.50)Dec. 1} Holdeis of rec. Nov. 10 2 a ee 4 at — 4 
McCrory Stores Corp.— ’ 1% |Jan 9] Holders of rec. Deo. 1 
Common and common B (quar.)----- 50c.|Dec. 1) Holders of rec. Nov. 20a | Union Tank Car (quar.)-_..---------- $1.25|Dec ue ide f ss. Hew. Tee 
MelIntyre Porcupine Mines (quar.) -- --- 25c.|Dec. 1) Hodlers of ree. Nov. 1a | United Biscuit of Amer., com. (quar.) .. , 40c.|Dec. ; ae . ey — = 
McKesson & Robbins, Inc.— United Biscuit, class A (quar.)_-.-.---- $1 Dec i ue ers “ oes. Bev. 
Preference series A (quar.)..-.-....- 1% |Dec. 15) Holders of rec. Dec. 1 United Milk Crate, class A (quar.)_.--- 50c.| Dec. ame @ uo. Wi . 
Mallinson (H. R.) & Co., Inc., pf. (qu.)|_ 1% |Jan2'29} Holders of rec. Dec. 20a ' United Paperboard, pref. (quar.)......- $1.50 rete mete. o rec a 
Manhattan Shirt, common (quar.) ----- 50c.;Dec. 1| Holders of rec. Nov. 16a} Preferred (quar.) ........---------- $1.50|Ap1 "39 Hold. o res. ay 3s 
Marmon Motor Car, common (quar.)._-_} $1 Dec. 1| Holders of rec. Nov. 15 | United Piece Dye Works, 6% % pf.(qu.)- x 1% |Jan2 = anon . aa oe. = 
May Department Stores (quar.).-_.__- $1 |Dec. 1| Holders of rec. Nov. 15a | U.S. Bond & Share, common (extra) -.- $2.50 Dec. Pr --! see. Ties. 
Mengel Co., pref. (quar.)--.-...-.-.-- 1% |Dec. 1| Holders of rec. Nov. 15 Participating preferred couse) - eg 50c.| Dec. 1 Holders of ree. Nov. 15 
Merck Corp.. preferred (quar.)_.......- $1 {Jan 2°29] Holders of rec. & 2% |Dee. . ys =. oe 4 
Merrimack Mfg., com. (quar.)-......- $3 |Dec. 1) Holders of rec. Oct. 29 Preferred (quar.).......--.-------- bE 1% |Dec. . nee of sos. Bee. 
Mid-Continent Petroleum, pref. (quar.).| 1% |Dec. 1] Holders of rec. Nov. 15a U.S. Dairy Products. com. A (quar.)-- $1_ |Dec. i sHolders ¢ ses. Mov. 38 
Miller (1.) & Sons, com. (quar.)-...-..- *50c.'Dec. 1|*Holders of rec. Nov. 15 First preferred (quar.)_.....--.------ *1% Dec : sHolders of ec. Mow ts 
oo eS ae *1% |Dec. 1-*Holders of rec. Nov.15 ' Second preferred (quar.)....---.---- 2 ‘Dec |*Holders of rec. Nov. 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
U.8. Hoffman Machinery (quar.) -.-| $1 |Dec. 1] Holders of rec. Nov. 20 
U.S. Petroleum (quar.)............-- a rr ee 
U.S. Playing Card, com. (quar.).....- *$1 Jan. 1)*Holders of rec. Dec. 21 
WE GUE ccc cnsneadsede cen’ *$1 Jan. 1)/*Holders of rec. Dec. 21 
U. 8. Printing & Litho., com. (quar.)-..| *$1.50|Jan. 1/*Holders of rec. Dec. 21 
oo le eee 1% |Jan1'29| Dec. 22 to Dec. 31 
U. 8. Steel Corp., com. (quar.)......-- 1% |Dec. 29) Holders of rec. Nov. 30a 
eee on 2 eee 1% |Nov. 28} Holders of rec. Nov. 3a 
Utah Radio Products (extra).......--- *50c.|Dec. 1/*Holders of rec. Nov. 20 
VR GEREN Adis Saccdkatasn anne 75c.|Dec. 20} Holders of rec. Nov. 30 
LLANE $1 Dec. 20| Hclders of rec. Nov. 30 
Vanadium Corp. of Amer (extra).....-- $1 Dec. 15) Holders of rec. Dec. 1a 
Vapor Car Heating, pref. (quar.) - _ - 1% |Dec. 10) Holders of rec. Dec. 1a 
Va.-Carolina Chem., prior pref. ‘quar. ™ 1% |Dec. 1| Holders of rec. Nov. 16a 
Wagner Elec. Corp., com. (quar.)...-- $1.50|Dec. 1} Holders of rec. Nov. 15 
Waitt & Bond, class A (GEE) ct bewene 50c.;Dec. 1) Holders of rec. Nov. 15 
tt £. 2 eee eee 30c.\Jan. 2) Holders of rec. Dec. 15 
Wayagamack Pulp & Paper, com. (qu.)- 75¢e.;|\Dec. 1) Holders of rec. Nov. 15 
Welch Grape Juice, com. (quar.)_....-- 25c.| Nov. 30| Holders of rec. Nov. 15 
Cs wi wire a dwaih oes 25e.| Nov. 30} Holders of rec. Nov. 15 
J eee 1% |Nov. 30} Holders of rec. Nov. 15 
Wesson Oil & Snowdrift, pref. (quar.) -_- 1% |Dec. 1| Holders of rec. Nov. 16a 
Wheatsworth, Inc., pref. (quar.)....--- 2 Dec. 1} Holders of rec. Nov. 15 
White (J. G.) & Co., Inc., pref. (qu.)-_-- 1% |Dec. 1) Holders of rec. Nov. 15 
White (J.G.) Eng. Corp., pref. (quar.)--| 1% |Dec. 1| Holders of rec. Nov. 15 
BE CE) oe béccanadenscan 25c.|Dec. 313) Holders of rec. Dec. 12 
White Motor Securities, pref. (quar.)_-| *134 |Dec. 31|*Holders of rec. Dec. 12 
Wire Wheel Corp., common (No. 1)_--.-| *$1 |Dec. 15|*Holders of rec. Dec. 1 
Class A (participating dividend) ....| *$2 . 15|*Holders of rec. Dec. 1 
aa eee $1.75| Jan 1°29} Holders of rec. Dec. 20 
Witherow Steel, Ist pref. (quar.).._..- *1% |Dec. 1/*Holders of rec. Nov. 26 
ee PE CO. Ei sncddeeudécatnws *1%% |Dec. 1)*Holders of rec. Nov. 26 
Woolworth (F. W.) Co., com. (quar.)_..| $1.25)Dec. 1] Holders of rec. Nov. 10a 
Wright Aeronautical Corp. (quar.)_.... 50c.| Nov. 30} Holders of rec. Nov. 154 
Wrigley (Wm.) Jr. Co., com. (mthly.) _- 25c.|Dec. 1| Holders of rec. Nov. 20 
DCL tcetvchkehecuseh Wadden cea a *25c.\Jan. 2)*Holders of rec. Dec. 20 
as GO in Wis es ls sage oe Wi nk i we *75c.|\Jan. 2|*Holders of rec. Dec. 20 
REE ee RCRA e Ceapepeeenn Space ae *25c.|\Feb. 1/*Holders of rec. Jan. 20 
Cec cht wan wkd wh meee aan *25c.|Mar. 1/*Holders of rec. Feb. 20 
Co eee ere *25c./Apr. 2|*Holders of rec. Mar. 20 
Yellow & Checker Cab, com. A (mthly.)_| 6 2-3e/Dee. 1| Nov.26 to Nov. 30 
Zenith Radio Corp. (stock dividend) ___'*e300 'Nov. 18'*Holders of rec. Nov 13 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 9: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, NOV. 9 1928. 


NATIONAL AND STATE BANKS—Average Figures. 






































* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


+t The New York Stock Exchange has ruled that stock 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


a Correction. 


e Payable in stock. 
h On account of accumulated 


‘ Payable in common stock. g Payable in scrip. 
dtvidends. / Payable in preferred stock. 

k Payable in the no par value shares of the North Amer. Match Corp. at rate 
of three-tenths of one share for each share of Diamond Match stock. 

3 Associated Gas & Electric dividends payable in cash or in class A stock as 
follows: On class A stock at rate of 24% of one share of class A atock for each 
share held; on original pref. 1.90-100th share class A stock; on $7 pref. 3.80-100ths 
share class A stock. 

m Sun Oil stock dividend is six shares for each one hundred held 

nm Dividend is at rate of six pengoes per share of fifty pengoes par and at the rate 
of one pengo twenty heller per one-fifth share. 

o Holland Furnace regular dividend is payable either 2% in stock or 62'%c. in 
cash. 

v Payable in cash on one-fiftieth of a share of class A stock. 

@ Less 11 cents on account of Corporation Income Tax. 

r Dividend is one share of Colon Oil common for each share of Carib Syndicate stk. 

8 Payable in common stock but subject to stockholders’ meeting Oct. 16. 

t National Dairy Products declared four per cent. on common stock payable in 
com. stock in quarterly installments of one per cent. each beginning Jan 2, 1229. 

u Schulte Retail Stores declared 2% in stock, payable \% wuarterly. 

ev Resolution passed Oct. 29 authorizing a distribution of one ordinary share and 
one deferred share of Tobacco Securities Trust, Ltd., for each eight ordinary shares 
of British-American Tobacco Co. 

w Less deduction for expenses of depositary . 

z Coty to be ex-dividend on New York Stock Exchange on Nov. 21. 

y Dividend is one share Bank of America stock for each forty shares Bancitaly 
Corp. stock. 

z Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 10 1928. 





























* Surplus &| Net Demand Time 
Clearing House *Captial. | Undtotded Depostts 
Members Profits. Average. Average. 
$ BS 3 

Bank of N. Y. & Trust Co...} 6,000,000) 13,207,600} 58,182,000 11,809,000 
Bank of the Manhattan Co.__| 12,500,000) 19,418,400) 146,321,000 38,305,000 
Bank of Ameries Nat. Assoc..| 25,000,000] 37,173,000} 130,676,000} 50,186,000 
National City Bank_........ 90,000,000} 74,502,900} @836,161,000| 161,682,000 
Chemical aaenees iank Se iaiiaeeal 6,000,000} 20,399,100} 133,308,000 8,362,000 
National Bank of Commerce.| 25,000.000|) 47,428,200} 309,235,000 44,602,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 15,109,000} 157,320,000} 45,491,000 
Hanover National Baak-.-...-. 5,000,000} 26,904,000} 124,274,000 2,892,000 
Corn Exchange Bank -..-....-- : : 59, 180,310,000 32,090,000 
National Park Bank-..-....-. ’ 127,025,000 9,699,000 
First Nationa! Bank~.-.-..--.-- ° 236,514,000 14,546,000 
Amer. Exchange Irving Tr.Co 369,260,000 45,202,000 

Continental Bank. --.-.-..-.-- 7,301,000 00 ,¢ 
Chase National! Bank --_ 5564,341,000 71,393,000 
Fifth Avenue Bank---.-.....- 25,550,000 684,000 
Garfield Nationa! Bank I 14,663,000 423,000 
Seaboard National Bank iy 120,671,000 8,253,000 
State Bank & Trust Co ° 37,708,000 59,218,000 
Bankers Trust Co. -........-- ’ €344,532,000 61,289,000 
U. 8. Mortgage & Trust Co_-. 5,000,000} 6,385,300 55,366,000 5,907 ,000 
Titie Guarantee & Trust Co.-| 10,000,000) 22,922,800 37,327,000 3,053,000 
Guaranty Trust Co.....-..-.- 40,000,000) 60,479,400) @453,127,000 77,670,000 
Fidelity Trust Co..........- 4,000,000} 3,681,800 41,725,000 5,452,000 
Lawyers Trust Co.......--. 3,000,000} 3,935,200 18,390,000 2,240,000 
New York Trust Co...-....-. 10,000,000} 25,180,100} 137,056,000 28,553,000 
Farmers Loan & Trust Co..--| 10,000,000! 22,416,300) ¢114,260,000 24,103,000 
Equitable Trust Co.-........ 30,000,000} 27,116,400) 324,254,000 48,708,000 
Py EEO =e 1,400,000; 3,915,300 29,540,000 7,451,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 783,200 3,411,000 5,720,000 
I <4 sit i oe emi inane hte cien 469 .400,000'796 ,456,500'5,137,808,000' 875,583,000 





Includes deposits in foreign branches: 


panies, Sept. 28 1928. 


(a) $273, eee ees: (0) $14,471,000; (c) 
$72,510,000; (d) $97,323,000; (e) $2,256,000; (1) $115,06 
*As per off.cial reports: National, Oct. 3 1928; State, ‘a. 28 1928; Trust com- 

















OtherCash|Res. Dep.,|Dep.Other 
Including|N. Y. and|Banksand Gross 
Loans. Gold. | Bk. Notes.| Elsewhere.|TrustCos.| Deposits. 

Manhattan— x $ $ 3 $ 
Bank of U. 8..... 149,304,300} 29,100 2,246,800] 18,893, 100] 1,371,500) 150,755,500 
Bronx Borough_-..| 20,192,000} 6,500) 735,000] 1,071,000) —- _.--- 20,994,000 
Bryant Park Bank} 2,135,500} 83,100} 124,200 on ts eee 2,176,600 
Chelsea Exch. Bk.| 22,146,000 1,870,000 if eer 21,921,000 
Grace National_..| 17,249,085 5, 200 78,846] 1,442,590/1,004,896|] 14,876,941 
Harriman Nat’l_-| 31,591,000} 20,000) 739,000] 4,241,000/1,001,000] 37,649,000 
Port Morris.....-. 4,414,700} 38,500} 116,000 450.40... auwnne 4,582,900 
Public National. .|115,227,000| 24,000/2,185,000| 7,482,000|3,633,000]110,554,000 

Brooklyn— 
First National_.--| 19,419,200} 30,800} 471,100] 2,160,900} 264,800) 17,274,500 
Mechanics -..... 54,687 ,000/259,000! 1,721,000] 8,750,000} —----- 54,569,400 
Nassau National_| 22,030,000|105,000} 372,000] 1,756,000} 330,000] 20,255,000 
Peoples National_| 8,642,000} 5,000] 166,000 610,000 67,000} 8,704,000 
Traders National_! 3,032,000 sian 47,600 335,100 30,600! 2,364,500 

TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|Banks and Gross 
Loans. Cash, Elsewhere.|Trust Cos.| Depostts. 

Manhattan— $ $ $3 $ 
ee 51,708,800 791,900) 11,728,700 29,500} 55,694,800 
Bank of Europe & Trust} 17,195,645 876,814 SE3j\GGGl  séacue 16,439,288 
Bronx County......-. 23,247,139 677,305} 1,829,522} ...... 23,157,268 
Central Union........ 254,985,000} *31,321,000) 4,833,000] 3,042,000)261,594,000 
ae 77,865,900) *4,916,000| 3,074,400] 3,412,100) 74,026,600 
PEON adaasccnsoe 18,382,597 192,802] 1,280,457 271,276] 18,268,764 

16,473,200} *2,170,900 Cre. 10e) . saeeus 16,535,100 
Manufacturers. .....- 280,349,000} 2,762,000/39,173,100| 1,751,000/261,659,000 
United States........ 79,610,977| 4,060,000} 9,254,816) —__---- 68,063,163 

Brooklyn— 
een 61,826,600 1,539,500}10,328,300] ..-..-.- 66,086,000 
Kings County....-...- 27,969,544 1,875,654] 2,854,612] ....-.. 26,551,395 
Co eee 52,056,500} 1,490,000] 3,848,200 50,500} 48,087,500 

Bayonne, N. J.— 
Mechanics. .......... 9,333,406 250,476 837,276 303,662’ 9,493,237 








*Includes amount with Federal Reserve Bank as follows: Central Union, $30,- 
560,000; Empire, $3,335,000; Fulton, $2,042,600. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Nov, 14 Changes from Nov. 7 Oct. 31 
1928. Previous Week 1928. 1928. 
3 3 $ $ 

| Se ee 84,600,000 + 350,000 84,250,000 84,750,000 
Surplus and profits - - - - -- 110,650,000 + 466,000} 110,184,000) 110,607,000 
Loans, disc’ts & invest’ts|}1,118,227,000| +2,789,000)1,115,438,000)|1,115,341,000 
Individual deposits ------ 702,880,000} —7,742,000| 710,622,000 ‘565,000 
Due to banks_____-.---- 149,316,000} —11,114,000} 160,430,000! 144,400,000 
Time deposite......-...- 275,230,000; —1 "058, 000} 276,288,000; 277,210,000 
United States deposits - -- 6,461,000 —2'722'000 9,183,000 11,000,000 
Exchanges for Clg. House 33,004,000} —3,865,000 36,869,000 32,462,000 
Due from other banks--- 83,427,000} —6,711,000 90,138,000 88,667,000 
Res’ve in legal deposit’ies 85,744,000} —1,531,000 87,275,000 85,745,000 
2 EE : ee ee 10,107,000 —233,000 10,340,000 10,255,000 
Res've excess in F.R.Bk- 1,010,000 —226,000 1,236,000 603,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Noy. 10, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 























ments. This will account for the queries at the end of the 
table. 

t 

| Week Ended Nov. 10 1928. 

Two Ciphers (00) Nov. 3 Oct. 27 
omitted. | Members of, Trust 1928 1928. 1928. 

\F.R. System) Compantes. Total. 

| $ $ 3 3 3 
eee eee | 57,558,0 9,500,0 67,058,0 67,058,0 66,725,0 
Surplus and profits..--| 176,174,0 18,441,0| 194,615,0| 194,615,0|) 194,661,0 
Loans, discts. & invest. 1,039,585,0| 102,645,0/1,142,231,0)1,140,213,0)1,134,094,0 
Exch. for Clear. House} 44,134,0 1,000,0) 45,134,0 42 ,063,0 39,783,0 
Due from banks------ | 95.514.0! 500,0 96,014,0 95,635,0 90,291,0 
Bank deposits- ------- | 130,352,0} 3,295,0| 133,647,0| 133,745,0) 131,970,0 
Individual deposits...) 623,216,0) 48,154,0| 671,370,0| 663,395,0| 656,731,0 
Time deposits -------- | 214,883,0 27,658,0 242'541.0 240,705,0| 236,739,0 
Total deposits_...----| 968,451,0 79,107,0| 1,047,558,0) 1,037,846 ,0) 1,025,440,0 
Res. with legal depos--| -------- 9,181,0) 9,181,0 9,436,0 ,744,0 
Res. with F.R. Bank-| 69,590,0) ----..-- 69,590,0| 68,445,0) 67,882,0 
Cash in vault *___._-- | 10,542,0 2,443,0 12,985,0 12,400,0 12,547,0 
Total res. & casb held_| 80,132,0 11,624,0 91,756,0 80,281,0 89,173,0 
Reserve required--.--- ? ? ? t ¥ 
Excess reserve and cash) 

Se eee ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Peserve members. 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the 
ing transactions in Federal 


Accounts (third table follo 
Reserve Agents and between 


wing 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 15 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


5) gives details 


twelve banks. 


The Federal’ 


week 


last year. 


Reserve Agents’ 
Reserve notes between the Comptroller and 


e latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the 
latest week appears on page 2757 being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 14 1928. 






























































































































































Nov. 14 1928.] Nov. 7 192%. |\Oct. 31 1928.|Oct. 24 1028.|Oct. 17 1928.'Oct. 10 1928.) Oct. 3 1928. | Sept. 26 1928.|/Nov. 16 1927. 
RESOURCES. 3 $s < $ 3 ¥ $ $ x 
Gold with Federa! Reserve agents. _.._. 1,172,075,000} 1,134,989,000)1,182,044,000| 1, 180,352,000) 1,207 448,000) 1, 198,568,000) 1,178,312,000) 1,214,889,000)1,566,186,000 
Gold redemption fund with U. 8. Treas_| 80,193,000] ° 69/083, 71.833.000| 68,558,000] 72,282,000) 69,439,000} 69,947,000 503,000} 41,168,000 
Gold heid exclusively agst. F. R. notes| 1,252,268,000/ 1,204,072,u00) 1,253,877 ,000}1,248,910,000 1,279,730,000} 1,268,007 ,000} 1,248,259 ,000) 1,280,392 ,000)1 ,607 354,600 
Gold settlement fund with F.R.Board_.| 721,680,000) 763,386,000} 709,223,000) 706,947,000 677,753,000} 682,992,000} 688,054,000} 666,714,000) 603,856,000 
Gold and gold certificates held by banks_| 685,184,000] 675,315,000] 677.996,000| 690,373,000) 678,629,000; 675,726,000} 680,322,000) 685,896,000) 678,230,000 
Total gold reserves. _.........--..-. 2,659, 132,000|2,642,767,000 2,641,096 .000| 2,646 ,230,000)2,636,112,000/2,624,725,000)2,6 16,635,000) 2,633,002 ,000/2,889,440,000 
Geserves other than gold............-- 128,968,000} 125,609,100} 131,900,000] 132,064,000) 133,275,000/ 128,213,000} 134,766,000 138,082,000} 137,195,000 
PRRs + scab eeneaaccbessaes 2,788, 100,000 2,768,367 ,000'2,772,996.000 2,778,294,000| 2,769,387 ,000|2,752,938,000/2,751,401,000/2,771,084.000/3,026,635,000 
Cen comrve —- Sp pbatieeebnabbnuaad 60,478,000] 51,494,000} 56,874,000] 57,487,000} 56,192,000) 50,266,000) 53,801, 56,174,000} 58,563,000 
un ° 
Secured by U. 8. Govt. obligations.._| 524,931,000] 584,154,000) 562,096,000} 553,393,000 569,984,000 609,355,000} 616,087,000} 610,143,000) 226,958,000 
Other bills discounted.............- 332,608,000] 373,236,000} 370,175,000] 358,534,000 365,826,000] 384,047,000] 409,831,000) 400,623,000} 140,478,000 
Total bills discounted__........_____ 857,539,000] 957,390,000] 932,271,000] 911,927,000} 935,810,000) 993,402,000)1,025,918,000)1,010,766,000} 367,436,000 
Bilis bought in open market_._._._.____ 474,400,000] 445,645,000) 440,376,000] 401,478,000} 379,409,000) 331,768,000} 309,976,000) 263,419,000} 333,807,000 
0. 8. Government securities: ms 
 RTRRIGIAA (2 54,377,000] 54,359,000) 53,359,000} 53,412,000) 53,071,000) 53,271,000) 53,149,000) 53,377,000) 264,800,600 
TIE BOD. oc csnsedccunenssces 108,961,000] 114,295,000] 121,582,000] 125,667,000] 124,339,000) 86,281,000) 90,363,000] 89,222,000) 52,529,000 
Certificates of indebtednegs......._- 59,001,000 54,028,000 52,158,000 51,968,000 53,955,000 87,160,000 87,092,000 86,433,000} 387,465,000 
Total U. 8. Government securities.._| 222,339,000} 222,682,000) 227,099,000} 231,047,000 231,365,000] 226,712,000] 230,604,000) 229,032,000) 704,794,000 
Other securities (see note).........-..- 3,855,000 3,730,000 3,730,000 3,730,000 5,280,000 4,580,000 4,580,000 4,580,000 615,000 
enue (se6 note) 1,558,133,000]1,632,447,000]1,603,476,000| 1,548, 182,000|1,551,864,000) 1,556,462,000) 1,57 1,978,000) 1,507,797 ,000/1,406,652,000 
Dir tttbnidkwscsceict  tebineth pital, «umassl <-pudeede Stew csstedngees  ~2neieenl decaheaeeee cusp paces 
Due from foreign banks (see note)...... 729,000 728,000 732,000 732,000 574,060 574,000 574,000 573,000 564,000 
Uncollected items......... bts cbeéneee 968,055,000] 658,155,000} 694,479,000} 734,235,000 975,181,000} 716,985,000} 780,449,000} 689,765,000} 899,416,000 
Bank premises __._...- ee éCemmnnt 60,574,000 60,551,000 60,548.000 60,513,000 60,493,000 60,368,000 60,318,000 60,320,000 59,942,000 
All other resources_............-... 8,668,000 8,480,000 , 933,000 8,449,000 10,473,000 9,135,000 8, A ,841,000 14,895,000 
Total ee iinarsasans--o-o°"- oo 5,444,737 ,000/5,180,222,000/5,198,038,000/5, 187,892,000] 5,424, 164,000] 5, 146,728,000/5,226,430,000)5,094,554,000/5,466,667,000 
#. R. notes in actual circulation rieubeminiel 1,732,051,000/1,742,409,000/1,709,816.000/1,710,409,000 1,717,050,000)/ 1,725,212,000! 1,703,630,000) 1,681,581,060/1,706,436,000 
Member banks—reeerve account -.-.__/2,364,508,000)2,329,820,000|2,370,988,000|2,321,838,000 2,358,874.000/2,313,195,000)}2,349,553,000)2,315,812,000|2,499,978,000 
Government .-_.....-.. Sistah atic teceionidl ,385,000} 24,671,000) 20,498,000} 25,240,000 6,210,000 3,194,000 2,569,000} 12,699,000 096, 
Foreign banks (see note)..........--- 6,314,000 594,000 6,099,000 6,686,000 6,945,000 5,266,000 5,942,000) 7,337,000 6,637,000 
Other de Dvcwcese edb mlhiee ene annie 19,513,000 23.624,000 21,437,000 20,709,000 23,085,000 24,101,000 25,926 ,000 .302 ,000 56,282,000 
Total deposita__..... iil i aie 2,405,720,000!2,384,709,000'2,419,022,000 2,374,473,000'!2,395,114,000 2,345,756,000 2,413,990,000'2,366,150,000 2,565,993,000 
Deferred availability items_........... 890,829,000; 637,764,000, 655,508,000] 689,914,000 0,479,000 666,067,000; 700,191,000, 638,620,000) 816,702,000 
Oapital paid in. ...... cian -----| 146,415,000} 146,308,000) 145,878,000} 145,926,000 145,677,000 145,588,000] 145,658,000} 145,618,000} 131,623,000 
ee pce ee arene 233,319,000] 233.319,000! 233,319,000] 233,319,000] 233,319,000} 233,319,000] 233,319,000} 233,319,000) 228,775,000 
All other liabilities................... 36 ,403 ,000 35,713,000 34,495,000 33,851,000) 32,525,00° 30,786,000 29,642,000) 29,266 .000 17,138,000 
TOO RAIS. oc ccavcncccsccccin 5,444,737 ,000/5, 180,222,000, 5,198,038,000/5, 187,892,000| 5,424, 164,000) 5, 146,728,000] 5,226 ,430,000/] 5,094,554,000|5,466,667,000 
Ratio of gold reserves to deposite and 
F. R. note liabilities combined -___.._- 64.3% 63.6% 64.0% 64.8% 64.1% 64.5% 63.6% 65.1% 67.6% 
Gatio of total reserves to deposits and 
F. R. note liabilities combined___.__- 67.4% 67.1% 67.2% 68.0% 67.3% 67.6% 66.8% 68.5% 70.8% 
Contingent Hability on bills purchased} 
for foreign correspondents. _......___ 256,953,000] 253,117,000} 250,941,000] 262,421,000} 258,979,000) 268,863,000 267.635] 272,886.000] 184,253,000 
DAstribuiton by Maturtites— x $ $ 3 $ 3 $ $ 
1-15 days bills bought in open market _| 130,469,000] 119,823,000} 131,511,000} 119,115,000] 132,637,000) 114,237,000] 121,609,000 97,048,000] 117,708,000 
1-16 days bills discounted _......._..- 703,343,000} 793,490,000} 770,441,000] 770,689,000} 800,659,000] 860,385,000] 887,007,000) 863,522,000} 301,989,000 
1-15 days U. 8. certif. of indebtedness _ 9,580,000 9,905,000 4,830,000 4,461,000 4,126,000 4,275,000 5,380,000 4,330,000} 165,540,000 
a rc aeeeeoed dhindebenl Sesaneacanl asaacaenegl Seegueeentl tessa depeeeieeen sbetepetke nenaanene~ 
16-30 days bills bought in open market _ 86,944,000 68,415,000 52,332,000 39,703,000 37,781,000 30,579,000 30,889,000 35,433,000 65,940,000 
16-30 days bills discounted -........_.- 54,815,000 47,813,000; 42,312,000 38,516,000 37,457,000} 35,788,000] 39,193,000} 44,257,000 19,447,000 
rr rr ee ceo eee <seeteEaany <ccnccscesl Sbennesesel gensteceesl sseceamseel axacaiasea acsdunkaae 
30 days municipal w a Er: ose! rs ea Beas ae Berta Bere Se Bae Bee. 
81-60 days bills bought in open market 159,494,000] 155,617,000} 139,843,000} 123,392,000 96,808,000 73,626.000 57,777,000 43,168,000 76,603,000 
81-60 days bills discounted _....._..._- 54,962,000 ° ° 556 , 57,780,000 56,490,000 54,174,000 55,401,000 57,729,000 27,885,000 
81-60 days U. 8S. certif. of indebtedness _ 13,953,000 11,051,000 11,229,000 11,596,000 REG, dancasae-sk Sadeieteeel suswesanas 8 <Seesnes 
81-60 days municipal warrants_.._..._- ON | Recto bee es Tea cs, Feet Bee Bere, ae 115,000 
61-90 days bilis bought in open market _ 93,505,000} 100,987,000} 111,296,000} 114,293,000] 105,813,000} 107,588,000 94,304,000 81,424,000 70,578,000 
61-00 days bilis discounted _-...._.___- 24,880,000 566, ,014,000 29,251,000 27,942,000 31,357,000 34,308,000 37,780,000 11,273,000 
61-00 days U. 8S. certif. of indebtedness.| -----_----_- ERE SS Pees Bee ane 26,000 32,805,000 37,759,000} 40,583,000} ___..----- 
61-90 days municipal warrants.........} ---------- 30,000 36,000 30,000 30,000 30,000 | SD: eT aes 
Over 90 days bills bought in open market 3,988,000 3,803,000 5,934,000 4,975,000 6.370,000 5,738.000 5,397,000 6,344,000 2,978,000 
Over 90 days bills discounted___....__- 19,539,000 18,522.000 17,948,000 15,691,000} 13,262,000 11,69%,000 9,732,000 7,478,000] 221,925,000 
Over 90 days certif. of indebtedness ____ 35,468,000 33,072,000; 36,099,000 35,911,000 38,745,000} 50,080,000} 43,953,000} 41,250,000 6,842,000 
Over 90 daye municipal warrants......} ----------] ------. Cae @anceectae SiGatecee akeccelesar aigecaleen .wenbsusuad ME: “Acs sw eatee sm 
W. B. notes recelved from Comptroller- _|2,913,201,000}2,905,369,000|2,911,308,000/2,912,632.000}2,883,012,000|2.872,292 ,000/2,864,043,000/2,859,232 ,000/2,919,310,000 
¥. R. notes held by F. R. Agent__._._- 813,105,000} 812,405,000} 813,920,000] 798,150,000] 769,460.000| 772,041,000| 773,720,000) 774,385,000] 814,120,000 
Issued to Federal Reserve Banks__-__-_ 2,100,096 ,000/2,092,964,000/ 2,097 ,388,000|2,114,482,000)}2,113,552,000/2, 100,251 ,000/2.090,323,000)2,084,847 ,000 2,105,190,000 
How Secured— bd, a 
By id and gold certificates. .........| 346,557,000} 346,557,000] 346,567,000; 346,567,000] 346,568,000] 346.568.000| 344,067,000] 344,067,000] 414,574,000 
Gold redemption fund__.............- 98,105,000] 100,658,000} 102,686,000] 92,470,000] 92,360,000} 92.755.000} 98,510,000} 91,105,000} 101,819,000 
Gold fund—Federal Reserve Board....| 727,413,000} 687,774,000 732,791,000| 741,315,000} 768,520,000} 759,245,000} 735,735,000} 779,717,000/1,049,793,000 
By eligible paper...............-.... 1,277,031,000)1,356,704,000/ 1,318,367 ,000| 1,257,740,000/ 1,244,281 000) 1,270,638,000} 1,291,675,000)1,214,971,000} 679,014,000 
Total .-...-...--.-.---- -----------!2,449, 106 ,000|2,491,693,000 2,500,411,000'2,438,092,000'2,451,729,000|2.469,206 .000'2,469,987.000 2,429.560.000!2,245,200,000 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
Credit Bank debentures, was ch 


so foreign cerrespondents. 
“Other securities,”’ and 


the caption, ‘“Total 


The latter term was adopted 


In addition, the caption, “‘Ali other earing assets,"’ previously made up of Federal Intermediate 
assets’ to ‘‘Total bille and securities.”’ 


as @ more accurate description of the total of 


earning 
the discounts. aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act. which, it was stated, are the unly items includeé 


there n. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 14 1928 





































































































Two ctphere (00) ométtted; hice 
Federal Reserve Bank of— Toa. Boston. | New York.| Phila. |Clevelana.| Richmond) Atlanta. | Chicogo | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ $ $s $ 

Gold with Federal Reserve Agents) 1, 172,075,0)121,762,0) 174,585,0} 86,005,0]137,929,0] 46,142,0] 65,050,0/233,732,0] 23,557,0] 45,532,0] 33,618,0] 25,307,0 178,856,0 
Gola n fund with U.S. Treas.| 80,193,0) 5,486,0} 24,311,0) 12,739,0} 5,235.0] 2,888.0] 4,860.0) 8,754,0] 4,696,0] 2,404,0] 2,923,0] 2,417,0, 3,480,0 
Gold held excl. agst. F. R. notes} 1,252,268,0]127,248,0} 198,896 o| 98 744,0 143 164.0} 49 “69, 242 ‘ ‘ ‘ 27 .0 
c ° »252,268,0)127,248, 896, ,744, 3,164, ,030,0} 69,910,0}242,486,0| 28,253,0| 47,936,0] 36,541,0] 27,724,0]182,336.0 
Geld cottio’s Sand oth F-R.Beard 721,680,0} 36,290,0} 237,973,0} 40,040,0} 47,939,0! 20,358,0] 17,606,0}176,902,0} 24,231,0] 22,391,0} 34,206.0] 25,145,0] 38,599,0 
Gold gold certificates. ...... 685,184,0) 38,157,0] 438,467,0] 28,142,0] 46,083,0| 9,782,0] 4,551,0] 61,744,0] 9,100,0] 5,369,0] 6,274.0] 7,008.0] 30,507,0 
Total gold reserves 2,659,132,0]201,695,0| 875,336,0|166,926.0.237.186.0| 79 "92,067,0|481,132,0 " 59,877,01251,442,0 
occccecccee|2,659, 132, 695, ,336, 926, 7,186,0| 79,170,0| 92,067,0,481,132,0] 61,584,0]| 75,696,0| 77,021,0] 59,877,0}251,442,0 
Reserve other than gold._.......} 128,968,0| 16,697.0| 21,108.0 4 11,724,0] 7,302,0] 11,368,0} 15,151,0] 16,250,0] 1,843,0} 5,400.0} 5,583,0] 10,213,0 
Total reserves 2,788, 100,0|218,392,0] 896,444,0]173,255.0\24 86.47: 5 "77 8: "65,460, 01261,655,0 
oo ee eeeree----/2,788, 100, ,392, ,444, .255,0!248,910,0] 86,472,0]103,435,01496,283,0] 77,834,0] 77,539,0] 82,421,0] 65,460,0/261,655,0 
sen ceserveenat.. - =. -2--20-- 60,478,0) 7,651,0] 18,954,0) 1,042.0] 3,798.0} 5,102.0] 3,632,0] 8,447,0/ 2,916,0] 1,260,0} 2,105,0} 2,478,0] 3,093.0 

Bec. by U.8. Govt. obligations| 524,931,0} 29,673,0! 154,684,0] 70,002,0] 66.712 25,7 
4,931,0} 29,673, ,684, ,002, .712,0} 21,332,0] 20,239,0] 72,991,0] 25,733,0| 12,856,0} 14,002,0} 11,753,0] 24,954,0 
Other bilis disvounted......../ 332,608,0) 21,052,0| 39.713,0} 19,384,0] 26:451.0| 23.049.0] 47.554.0] 52.638.0] 21.958.0] 5,404.0] 26.941,0| 7,350.0] 41,114.0 
Total bills discounted 357,539,0| 50,725,0| 194,397,0| 89,386.01 93 “44 125.6: “18,260.0} 4 1 8.0 
a 539, 725, 397, ,386,0] 93,163,0| 44,381,0| 67,793,0]125,629,0] 47,691,0] 18,260,0) 40,943,0} 19,103,0] 66,068,0 
Bits boughs in open Market....-/ 474,400,0} 48,858,0] 142,770,0| 22,927,0| 49,861,0| 24,926.0] 27.762,0| 36,601,0| 9,992.0] 20,429,0] 24,514,0} 23,295,0] 42,465,0 
Mente - - ~~ -nwnnnerons corso 54,377,0) — 701,0 1,384,0 585,0 548,0} 1,152.0 226,0} 19,927,0} 7,125.0] 4,518,0} 9,505,0} 8,663,0 43,0 
A Ee 108,961,0} 2,892,0; 21,330,0) 10,135,0) 28,338,0} 1,063,0] 3,500,0] 6,755,0) 11,441,0) 4,527,0) 1,902,0) 4,185,0| 12,893,0 
Oertifica: ness..... 59,001,0} 3,295,0} 20,083,0} 10,352,0} 4,400.0] 1,209. 1,243,0] 6,608,0) 2,210.0} 1,661,0} 1,075,0} 3,165.0] 3,700,0 
Total U. 8. Gov't securities-....! 222.339,0' 6,888,0! 42,797,0 21,072,0 33,286,0' 3,424.0' 4,969,0' 33,290,0! 20,776,0' 10,706,0 12.482,0' 16,013,0' 16,636,0 
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Two Ciphers S _- Total. Boston. | New York.| Phila. |Cievelana.|Richmona| Atlanta. | Chicago. | St. Lowts.|Ménneap. Kan.ctty.| Dallas. | San Fren, 
s $ $ 7 $ $s 6 $ $ $ ee ae $ 
Other securities. ............... eS ee 200,0 CE eee Meeeet eS celery oe Bae LUNE oe i ee CGE. cackee 
Total bills and securities. ___._|1,558,133,0}106,471,0| 380,164,0)133,540,0]176,310,0] 72,731,0] 100,524,0]195,520,0] 78,459,0] 49,895,0] 77,939,0] 61,411,0)125,169,0 
Due from foreign banks._.___ nee 729,0 37,0 372,0 7,0 52,0 25,0 1,0 69,0 21,0 14,0 18,0 18,0 35,0 
Onoollected items. ..........__. 968,055,0] 99,576,0} 245,568,0} 82,237,0] 86,507,0]) 82,595,0] 33,005,0)125,855,0] 46,383,0] 20,054,0] 52,937,0] 40,985,0) 52,353,0 
Bank Detesecsennonnece 60,574,0] 3,824,0 16,675,0] 1,751,0} 6,806,0} 3,699,0] 2,867,0] 8,720,0} 3,953,0] 2,202,0) 4,308,0/ 1,941,0} 3,828,0 
All other resources... ........_.. 8,668,0 166,0 1,409.0 171,0} 1,405,0 489,0} 1,592,0 721,0 99,0 63,0 394,0 74,0 685,0 
pepe | Genchiibied 5,444,737 ,0]436, 117,0]1,559 ,586,0]/392,043,0]523,788,0]251, 113,0}245,076,0/835,615,0]/210,065,0] 151,627 ,0|220, 122,0] 172,767 ,0,446,818,0 
#.R. poses in actual cireulation_|1,732,051,0|151,880,0] 332,685,0]136,017,0|207,694,0] 78,898,0|129,116,0|294,573,0] 60,710,0] 62,317,0] 64,089,0] 47,260,0]166,812,0 
Member bank—reserve ace’t__|2,364,508,0]153,781,0} 894,993,0]135,888,0]188,665,0] 70,232,0} 67,307,0/359,702,0} 82,196,0} 56,631,0] 92,024,0} 70,040,0}193,049,0 
... -oecaeateas 15,385,0} 1,547,0 1,138,0| 1,086,0} 1,312,0} 2,875,0] 1,201,0 68,0} 1,356,0] 1,447,0] 1,348,0] 1,027,0 380,0 
is csanbbee PLES 6,314,0 457,0 1,935,0 579,0 634,0 311,0 256,0 848,0 262,0 165,0 220,0 214,0 433,0 
Other deposite .............. 19,513,0 230,0 8,940.0 229,0 781,0 216,0 144,0} 1,144,0 725,0 324,0 500,0 54,0] 6,226,0 
ee 2,405,720,0}156,015,0] 907,006,0|137,782,0]191,392,0] 73,634,0] 68,908,0}362,362,0] 84,539,0] 58,567,0] 94,092,0] 71,335,0|/200,088,0 
Deferred availability items._.....| 890,829,0] 98,149,0] 195,497,0| 79,422,0] 82,710,0] 78,407,0] 29,570,0)121,910,0] 47,324,0] 19,319,0] 47,428,0] 40,414,0] 50,679,0 
Oapital paid in......._...._._. 146,415,0] 10,131,0} 49,696,0| 14,602,0] 14,390,0} 6,103,0}] 5,230,0} 18,451,0] 5,404.0] 3,008,0] 4,218,0} 4,317,0] 10,865,0 
EE ae 233,319,0| 17,893,0] 63,007,0} 21,662,0] 24,021,0] 12,324,0; 9,996.0] 32,778,0} 10,397,0] 7,039,0) 9,046,0] 8,527,0] 16,629,0 
Adl other Habilities..........__. 36,403,0] 2,049.0] 11,695,0] 2,558,0} 3,581,0} 1,747,0] 2,256,0] 5,541,0] 1,691,0] 1,377,0] 1,249,0 914,0} 1,745,0 
ee ~~ ae ewe 5,444,737 ,0]436, 117,0] 1,559,586 ,0|392,043,0]523,788,0]251, 113,0]245,076,0]835,615,0/210,065,0] 151,627 ,0|220, 122,0] 172,767 ,0|446,818,0 
emora e 
Reserve ratio (per cent) - -.-...-- 67.4 70.9 72.3 63.3 62.4 56.7 52.2 75.5 53.6 64.1 52.1 55.2 71.3 
Contingent liability on bills pur- 
cbased for foreign correspond’ts| 256,953,0] 19,169,0} 73,441,0) 24,281,0) 26,581,0] 13,035,0] 10,735,0) 35,527,0] 10,990,0] 6,901,0} 9,201,0] 8,945,0} 18,147,0 
@. BR. notes on hand (notes rec'd 
from F. R. Agent less notes in 
a, rrr 368,045,0' 32,119,0 101,979,0 24,988,0 24,298,0 17,954,0' 30,784,0 39,844,0 12,902,0 7,517.0 ,066,0' 9,846,0' 56,748,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 14 1928. 

Pederal Reserve Agent at— Total. Boston. | New York.| Phila. ‘Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Two ciphers (00) omtttea 3 3 3 & $ 3 3 3 $3 $ 3 3 $ 
#.R. notes rec'd from Comptroller|2,913,201,0|236,209,0} 726,444,0'211,205,0/266,822,0]118,561,0|218,260,0/460,087,0| 90,622,0) 83,598,0]/105,415,0] 72,418,0]323,560,0 
¥. BR. notes held by F. R. Agent..| 813,105,0) 52,210,0) 291,780,0| 50,200,0| 34,830,0) 21,709,0| 58,360,0)125,670,0} 17,010,0) 13,764,0| 32,260,0) 15,312,0/100,000,0 
¥. R. notes issued to F. R. Bank _|2,100,096,0|183,999,0| 434,664,0)161,005,0}231,992,0] 96,852,0]159,900,0/334,417,0] 73,612,0] 69,834,0| 73,155,0] 57,106,0/223,560,0 

Collateral held as security tor 

F. R. notes issued to F. R. Bk. 
Gold and gold certificates....} 346,557,0| 35,300,0} 153,407,0} ------ 50,000,0} 6,690,0} 27,100,0] _____- 7,600,0] 14,167,0} ------ 17,293,0} 35,000,0 
Gold redemption fund___...__ 98,105,0} 13,462,0|  16,178,0; 10,628,0| 12,929,0| 5,452,0] 6,950,0} 2,732,0 1,957,0) 3,365,0| 2,758.0} 3,014,0] 18,680,0 
Gold fund—F. R. Board_..... 727,413,0| 73,000,0 5,000.0] 75,377,0| 75,000,0| 34,000,0} 31,000,0)/231,000,0| 14,000,0| 28,000,0] 30,860,0} 5,000,0/125,176,0 
ble paper... ...........-/1,277,031,0|} 99,563,0} 314,928,0 92,753,0/141,330,0 62,208,0} 95,442,0)162,031,0] 57,587,0| 36,432,0| 65,138,0) 42,287,0]}107,332,0 
Total collateral. __._.____._ ..!2.449.106.0 221.325.0! 489,513.0 178.758.0 279,259.0 108,350.0 160.492,0 395,763.0 81,144.0 81,964.0' 98,756.0' 67.594.01286,.188,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following 
those for the Reserve banks themselves. 
Jor the latest 


always a week 


“olloy is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 630 member banks from which weekly returns are obtained. These figures are 


behind 


Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 7 1928 (In thousands of dollars). 


week appears in our department of “Current Events and Discussions,’ on page 2758 immediately following which 



















































































Pederal Reserve Dtstria— Total. Boston. |New York| Phtila. (Cleveland. sete Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran, 
$ $ $ $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total ___-_- 22,474,402] 1,537,250, 8,542,248/1,231,586'2,195,506| 677,907] 644,040/3,335,163] 714,499] 403,745] 682,188] 479,244 2,031,026 
Loans and discounte—total ._. .. _-| 16,098,670,1, 106,780 6,211,451] 845,721|1,477,437| 522,952] 509,742|2,469,322] 511,592] 272,809] 439,298] 358,568'1,372,998 
Secured by U.S. Gov't obliga’ns| 123,242) 11,593) 51,522 5,563] 12,180 2,551 3,342} 20,237 4,080 2,514 3,296 2,361 4,003 
Secured by stocks and bonds ._._| 6,796,122] 429,306'2,995,623] 443,560} 646,917] 183,242] 133,206/1,082,724! 208,029] 86,088] 109,904] 89,439) 388,084 
All other loans and discounte___-_| 9,179,306) 665,881/3,164,306] 396,598] 818,340] 337,159] 373,19411,366,361| 299,483] 184,207] 326,098} 266,768) 980,911 
In vestmente—total__...........- 6,375,732] 430,470|2,330,797| 385,865] 718,069] 154,955] 134,298] 865,841] 202,907] 130,936] 242,890} 120,676) 658,028 
U. 8. Government securities. _-_| 3,013,745} 162,532]1,194,583] 113,629] 334,124] 70,597] 59,071] 368,180} 74,811] 72,356) 121,092] 82,907) 359,863 
Other bonds, stocks and securities} 3,361,987| 267,938]1,136,214] 272,236] 383,945] 84,358] 75,227] 497,661] 128,096] 58,580} 121,798] 37,769) 298,165 
Reserve with F. R. Bank__..___ --| 1,705,819} 99,689] 773,425! 78,670] 130,160] 41,946] 39,186] 259,088] 47,843) 25,546) 56,838} 35,514] 117,914 
Cashin vault............... -----| 270,496 19,828} 75,813] 15,403] 31,034 13,289) 10,618} 44,729 8,988 6,486 11,929} 10,213] 22,166 
Net demand deposits. ...........- 13,345,384] 945,944'5,769,294] 729,268]1,031,875| 367,904] 318,577]1,881,814| 396,161] 243,637] 499,325) 312,687} 848,898 
Time deposite................ ---| 6,920,738] 470,700)1,748,831| 294,484] 958,018} 244,211] 234,736/1,266,414| 239,914] 135,584) 180,546/ 131,115 1,016,185 
Government deposits_...........- 91,767 7,168] 29,273 7,049 7,836 3,437 8,601 8,262 2,496 525 2,084 6,661 8,375 
Due trom banks... .._.......- ----| 1,200,199] 53,338! 135,213) 66,417] 91,936] 57,296] 85,060} 248,966] 57,813] 64,322) 119,420} 71,955 148,463 
Due to banks.......- oe -2e-e-e--| 3,321,938] 151,265]1,255,001] 175,965] 223,261] 114,995] 113,687] 489,335} 134,296 saa 211,663} 132,849, 216,923 
Borrowings trem F. R. Bank—total| 734,603} 18,264] 249,665] 48,911} 70,042) 23,832] 45,497] 128,579] 28,208 9,941] 22,622 19.250 69,792 
Secured by U.S. Gov't obliga’ns_| 488,147] 11,775) 205,158] 38,865} 46,091 13,432} 10,851) 68,496} 14,374 4,540' 12,932}; 12,331] 49,302 
All other... 222-2222] 246,456 6,489! 44,507] 10,046} 23,951] 10,400] 34,646) 60,083) 13,834 5,401 9,690 6,919) 20,490 
Sumber of reporting a 630 35 77 46 70 64 31 92 29 24 64 44 54 








—————— 


Condition of the Federal Reserve Bank of New York. 


_ Phe following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 14 1928 
in comparison with the previous week and the corresponding date last year: 








Nov. 14 1928. Nov. 7 1928. Nov. 16 1927. 
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Resources— $ $ 
Gold with Federal Reserve agent______- 174,585,000 174,703,000 325,067,000 
Gold redemp. fund with U.S. Treasurer _ 24,311,000 13,923,000 11,503,000 
Gold held exclusively agst. F.R. notes. 198,896,000 188,626,000 336,570,000 
Gold settlement fund with F.R. Board_. 237,973,000 233,701,000 227,303,000 
Gold and gold ctfs. held by bank______-_ 438,467,000 430,151,000 436,129,000 
Total gold reserves___...._.__..___- 875,336,000 852,478,000 1,000,002,000 
Reserves other than gold______________ 21,108,000 19,566,000 24,873,000 
ee i ee 896,444,000 872,044,000 1,024,875,000 
pO ES Eee 18,954,000 14,078,000 18,973,000 
Bills discounted: 
Sec. by U.S. Govt. obligations_-_-_-_-_-_ 154,684,000 230,720,000 75,109,000 
Other bills discounted_____________- 39,713,000 63,802,000 28,151,000 
Total bills discounted _______._-.._- 194,397,000 294,522,000 103,260,000 
Bills bought in open market__________- 142,770,000 131,564,000 92,084,000 
U. 8. Government securities: 
pS Ee Se eee 1,384,000 1,384,000 47,357,000 
Cll, 21,330,000 23,079,000 7,326,000 
Certificates of indebtedness-___._____- 20,083,000 18,709,000 127,682,000 
Total U.S. Government securities____ 42,797,000 43,172,000 182,365,000 
Other securities (see note)......------.- 200,000 See = ddacecodes 
Total bills and securities (see note)___. 380,164,000 469,458,000 377,709,000 





Gold held abroad 
Due from foreign banks (see nole)-_----- 
Uncollected items 
Bank premises 
All other resources 


Total resources 


Liabtlities— 


Total deposits 
Deferred availabilty items 
Capital paid in 
Surplus 
All other liabilities 


Total liabilities 
Ratio of total reserves to deposit and 


F. R. note liabilities combined 
iability on bills purchased 


Contingent 
for foreign correspondents 


Nov. 14 1928. Noo. 4 1928. Nov. 16 1927, 
$ $ 


1,559,586,000 1,541,397,000 1,670,020,000 


F. R. notes in actual circulation- - ---- ike 
Deposits—Member bank, reserve acct-- 
Government 
Foreign bank (see note) 
Other deposits 


372,000 
245,568,000 
16,675,000 
1,409,000 


371,000 213,000 
167,350,000 227,252,000 
16,675,000 16,276,000 
1,421,000 4,722,000 














nen eee Soa sr amienie 1, 








332,685,000 341,971,000 366,570,006 
894,993,000 893,732,000 987,847,000 
1,138,000 8,365,000 ,000 
1,935,000 2,215,000 2,659,000 
8,940,000 12,077,000 15,525,600 
907,006,000 916,389,000 ¥,006,058,006 
195,497,000 158,896,000 191,560,000 
49,696,000 49,633,000 40,070,000 
63,007,000 63,007,000 61,614,000 
11,695,000 11,501,000 4,148,000 
559,586,000 1,541,397,000 1,670,020,000 
72.3% 69.3% 74.7% 

73,441,000 72,941,000 51,923,000 





NOTE .— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘‘All other earning assets,”” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities,’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities."’ The latter term was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street, Friday Night, Nov. 16 1928. 
Railroad & Miscellaneous Stocks.—See page 2773. 
Following are sales at Stock Exchange this week of shares 

not represented in our detailed list on pages which follow. 





























fi 
STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ended Nov. 16. for — — oe 
|Week. | Lowest. | Highest. Lowest. | Highes ‘. 
Railroads— Par. Shares| $3 per share. | $ per share. |\$ per share. ig per share. 
Brunswick Term rights - .|22,400) 1-64 Nov 15 \y% Novi 4 Nov’ % Oct 
Buff Roch & P pref--100) 240)101 Nov10101 Nov 10) 94 Marl05% May 
Buff & Susquehanna_ 100) 2,600) 59 Nov 10| 62% Nov 15) 32% July) 64% Nov 
PIOTOG .ncccc0e 100| 800) 54 Nov 13 63 Nov 16) 38 Sept 63 Nov 
Canada Southern - - - - 100 50| 60% Nov 16 60% Nov 16 58% Sept) 69 Apr 
Car Cl & O ctf stpd_ 100} 20100 Nov 10104% Nov 12 98 Septl107% Mar 
Central RR of N J_.100) 800/330 Nov 12)3344% Nov 14297% Feb 375 May 
Clev & Pittsb special 50) 90| 44 Nov 12; 44% Nov 12) 44 Nov, 49% June 
Common. ------- - 100} 50| 74% Nov 16) 74% Nov 16) 74% Nov! 84% Feb 
Cuba RR pref _..100| 230) 80 Nov 15) 83 Nev 15! 80 Oct! 94 June 
Detroit & Mackinac-_ 100) 100| 40 Nov 13 40 Nov 13 40 Oct 50 Jan 
Green Bay & West 100} 20, 90 Nov 12, 90 Nov 12) 80 Juneill5 Sept 
Havana Elec Ry ---- 1,100 9% Nov 13 10% Nov 13 7 Aug} 17% June 
Preferred _----- 100) 20 65 Novl16 65 Nov 16 63% Oct) 78% Sept 
Hocking Valley .- 100} 90\390 Nov 14403 Nov 16 340 July 440 May 
Illinois Central | 
RR secured stk ctf_ 100 480,79 Nov15 80 Nov 10 75 July} 82% June 
Morris & Essex. - 50) 100, 84% Nov 13, 84% Nov 13) 82% Aug 89 June 
Nash Chatt & St L_-100 120,184 Nov 12)188 Nov 13)171% Aug204% May 
Nat Rys of Mex Ist pf100 400| 6% Novl4 7% Novl4 3% Feb 8% Apr 
New Orl Tex & Mex- 100 60144% Nov 12145 Nov 13.125 Aprl48% May 
N Y State Rys pref. -100 100: 25 Novl2; 25 Nov 12) 25 Nov) 43 July 
Northern Central. ---50 20| 85% Nov 13, 85% Nov 13) 81% Aug 90% June 
Pacific Coast 2d pfd_100 1490 29 Nov 10) 29 Nov 10) 20% Aug 39 May 
Ist pref_- 100 20 43 Nov 16 44 Nov 15) 40 Aug! 70 Jan 
Pitts Ft W & Ch pfd_100 50154 Nov 15156 Nov 15/153 Oct 167 Apr 
i | i 
Indus. & Miscell. | 
Adams Express pref---* 200 94 Nov 16) 94 Nov 16) 93 Jan 99% Mar 
Am Foreign & Pr pf (6) * 270 93% Nov 13) 93% Nov 13) 93% Septi00 June 
Am La Fr & Foamite pfd 100! 73% Nov 16) 73% Nov 16 56 Jan 85% Oct 
Am M & Fdry pf (7)z war 100. t14% Nov 4 114% Nov 14,110% Oct/116 Jan 
Am Power & Light pfd(5)| 8,700, 77. Nov 1 5 7734 Nov 16) 77 Nov, 77% Nov 
Pref A stamped. - ---- 400 86 Novl Nov 16 86 Nov 86% Nov 
Andes Copper. - ------ *1422700, 38% Nov 6 ref) Nov 16) 36% Nov 46% Nov 
Art Metal Constr--_-10) 4,200, 29. Nov 15| 31 Nov 12 25% Jan 34% Apr 
Assoc Dry G'ds Ist pf100) 1 ,000101 Nov 14) 104% Nov 12) 99% Augll13% Apr 
Br Emp Steel Ist pf_100 100| 32 Nov 16) 32. Nov 16! 32 Jan) 4744 May 
Bucyrus-Erie pref (7) 100} 440)112% Nov 12|113% Nov 14.110% Mar117 Apr 
City Investing - - - - -- 106) 10145 Nov 13145 Nov 13140 Marl52 June 
Colo Fuel & Lron pref 100 10134 Nov 14134 Nov 14.127% June 140 Aug 
Colum bia Graphophone -/188800| 70 Nov 15 73% Nov 15 70 Nov! 73% Nov 
Columbian Carbon Rts-_| 7,600) 24% Nov 13} 2% Nov 15; 2% Oct) 2% Nov 
Comm Invest Trust Rts-|35,800| 7% Nov 12) 9% Nov 13, 7% Nov 9% Nov 
Crex Carpet........ 100} 4,300} 20 Nov 14) 27 Nov 16) 12% Sept; 27 Nov 
Crown Willamette Ist pf* 200! 99 Nov 10) 99% Nov 10) 96% Janl05% Oct 
Cushman’'s sons pref--* 20:110% Nov 10/110% Nov 10110 Septill64% Mar 
DeBeers Cons Mines - - - - 200} 23. Nov 12! 23. Nov 12) 23 Nov, 27% Mar 
Detroit Edison Rts. ----| 4,700) 16 Nov 10; 16% Nov 12! 14% Oct 16% Oct 
Durham Hosiery pf-- 100 30) 36% Nov 12) 36% Nov 12 34% Oct 46% Jan 
Eaton Axle & Spring Rtsj21,700; 1 Novl5 1% Novl6, 1 Nov, 1% Nov 
Eisenlohr Bros pref - 100 20) 90% Nov 16| 90% Nov 16) 88% Jan100% Feb 
Elec Auto Lite pref-_ - 100 20|)110% Nov 13110 % Nov 13'108% Septi11044 Nov 
El Pr & Lt pf ctfs full pd 20)121 Nov 13) 121 Nov 13.120% Oct124 July 
Elkhorn Coal pref- - - - 50} 50| 144% Nov 16,15 Nov 16) 12% Sept 19 Feb 
Fairbanks Co.....-..-+ 700| 6 Novl2;} 7 Novi12| 2% Feb 7 Nov 
oo 35 230| 15 Nov 12} 36 Novl13! 6% Oct\ 36 Nov 
First Nat Pict lst pf_106 100\100 Nov 13/100 Nov 13/100 Nov 109 Feb 
Franklin Simon pref_100} 130)10744 Nov 16/109. Nov 13,1074% Nov 113 Feb 
Gen Cable pref- - - - - - 100 200)105 Nov 12)106 Nov 12/102 Oct| 107 Oct 
General Gas & El cl B-*| 400) 79 Nov 15 80 Nov 14 37 Jan 80 Nov 
Preferred A (8) ----- sf 100|126 4% Nov 15126% Nov 15/121 Oct 144 Apr 
Gen Motuis new w i_ 101679300) 86 Nov 14 90% Nov 12, 86 Nov! 904% Nov 
Gobel (Adolf) ........<- 32,900) 504% Nov 15) 55 Nov 16) 50% Nov, 55 Nov 
Goodyear Rub & T Rts_!72, 400! 6% Nov 10! 8% Novl2) 6% Nov; 8% Oct 
Grand Stores pref---_ 100 100.120 Nov 12)120 Nov 13,107 June 120 Nov 
Guantanamo Sug pf-_ 100) 10 93° ~Nov 16; 93 Nov 16) 90 July 107 Jan 
Gulf States St Ist pf 100 90\105 Nov 15105 Nev 15103% Novi110 Apr 
Hamilton Watch pref 100 90|100% Nov 16103 Nov 13) 99 Aug 104 Apr 
Harbison-Walk Refrac_* 70| 55% Nov 12) 56 Nov 10 > 55 Oct 57% Oct 
Holland Furnace- - - --- *| 5,400) 45% Nov 15| 484% Nov 10! 45% Nov! 504% Nov 
Industrial Rayon- ----- * 2,900:134 Nov 16142 Nov 12/132 Oct/ 146 Oct 
Internat Nickel ctfs_ - - - - 1,300)194}4 Nov 1219914 Nov 13/1944, Nov199\% Nov 
Internat Silver pref-- 100 10\121 Nov 16121 Nov 16/119 Oct/131 Jan 
Interstate Dept Stores_*| 5,000) 6444 Nov 10| 69% Nov 14. 614% Nov 69% Nov 
Preferred--------- 100; 500)127% Nov 13/129% Nov 15,124% Oct131 Oct 
Jewel Tea pref. - - --- 100° -250)1244% Nov 13125 Nov 14/120 Janl25 May 
Johns-Manville pref_100° 320119% Nov 14120 Nov 10,118% Oct122 Apr 
Kaufmann Dept St $12% 1,800) 30 Nov 16, 31 Nov 12) 30 Nov, 34 Oct 
Mrueser & Toll. ........ 79,500) 354% Nov 14) 374% Nov 16, 35% Nov| 40% Oct 
Kuppenheimer & Co_-_-5 200) 45 Nov12!} 45 Nov 12! 44% Oct) 59 Apr 
Laclede Gas L St L pf 100 70100 Nov 14100 Nov 14/100 Janl24% Jan 
Manati Sugar-- ----- 100 240 21 Novi10) 22 Novi10) 21 Nov, 41 Jan 
Preferred... ..-...- 100 2,100} 40. Nov 12) 4334 Nov 10) 40 Nov) 88 Jan 
Melville Shoe- - ------- * 2,100 60% Nov 13) 64% Nov 16, 60% Nov 70 Sept 
Milw Elec Ry & Lt pf 100 2010444 Nov 1610444 Nov 16) 99 Sept 111 Jun 
Mullins Mfg prefnew-_--:| 350/10334 Nov 15104%4 Nov 16/1034 Nov 104% Nov 
McKesson & Robbins--- 5,900| 46 Nov 16) 49 Nov 15| 46 Nov, 49 Nov 
la 6,600| 54% Nov 15) 55% Nov 15) 54% Nov, 55% Nov 
MacAndrews & F pf_100 50107 Nov 16106 Nov 16106 Oct 109 May 
National Lead pf A--100 130)14044 Nov 13142 Nov 12/139 Jan 147% May 
Preferred B - ------ 100 =240118 Novi13118 Nov 13115 July 136 Jan 
National Supply pf--100 120115 Nov 15115% Nov 134114  Septi119 Jan 
Outlet Co pref------ 100 180113 Nov 14114 Nov 16)109 Sept114% May 
Pacific Mills -------- 100; 400) 30 Nov 10 35% Nov 13] 25 Oct) 35% Nov 
Penik & Ford pref _- - 100) 50:109 Novi13110 Nov 12/103 Oct\115 Mar 
Penna Coal & Coke-_--50, 3,500| 124 Nov 12, 14 Nov13) 8 Aug! 14% Jan 
Pub Serv El & Gas pf 100) 5001084 Nov 13/1084 Nov 15/107 Augill0% Apr 
Reis(Robt) &Co Ist pf100) 100} 70 Nov10,70 Nov 10, 61% Feb) 78 May 
Rhine Westphalia El Pow; 8,600) 524% Nov 6 54 Nov 15) 50 Oct} 54% Oct 
Sloss-Shef St & {r pf.100) 700109 Nov 15110% Nov 15)104% Oct\123 Mar 
So Porto Rico Sug pf- 100 60135 Nov 13135 Nov 13/131 Oct\144% Aug 
Spang Chalfant pref_ 100 100| 97% Nov 13, 97% Nov 13) 97 Oct! 100 Aug 
Sun Oil pref.....-.-- 100; 500)104 Nov 14107 Nov 15100 Janj\109%4 Apr 
—— se div ctfs hs ‘ 200, 20 Nov 13) 20% Nov 12) 20 Nov} 23 Aug 
ruscon Steel. .------ ,300} 56% Nov 16| 57 Nov 13) 55% Nov! k% 
U S Cast Iron P & Fdy— | i sat O1% Oct 
2d preferred ---.-~--- 400) 18% Nov 12) 18% Nov 12) 184% Nov 18% Nov 
U 8S Indus Alcohol rights 16,100) 4% Nov 16 5% Nov 12) 4% Nov) 5% Nov 
U @ Towaee. . ...5...- 600105 Nov 16114 Nov13) 86 Juneil120 Oct 
Preterrea <......- i00 60136 Nov 16136 Nov 16/1274 Jani139 June 
United Dyewocd- - --100 90| 10 Novi2)10 Novl2) 5 Feb 15 Aug 
Preferred ....---- 100 10|65 Nov 16,65 Nov 16) 45% Jan| 74% Aug 
United Elec Coal - - - - - - * 35,700) 7034 Nov 10) 783% Nov 16) 58% Oct 78% Nov 
Utah Copper-------- 10) 201240 Nov 14250 Nov 10/120 Oct 250 Nov 
Va Iron Coal & Coke_ 100) 100} 25% Nov 12) 25% Nov 12) 25% Oct 50 May 
i. ee ees 100 190} 47 Nov 12) 52% Nov 14) 47 Oct; 62% Jan 
Warren Bros Ist pf--.50/ 50/50 Novi13 50 Nov13 50 Jan' 61 Apr 
Wes Oil & Snowdr pref - Js 100|108%4 Nov 13|108% Nov 13:107% Novil08% Nov 
Wilcox Oil & Gas------ 2, 21% Nov 15) 22% Nov 12) 18% Oct) 22% Nov 
Young Spring & W-_---- 7500 54% Nov 16) 56% Nov 15) 54% Nov) 56% Nov 
Bank, Trust & Insur- } 1 | 
ance Co. Stocks. } \ 
Bank of Commerce - - 100 50680 Nov 10705 Nov 16; 550 Feb\770 June 
Corn Exch Bank----.100 60/750 Nov 13760 Nov 16 ‘600 Mar763 Sept 
Equit Tr Co of N Y_-_100 601465 Nov 16471 Nov 16.410 Jani599 May 





* No par value. 


New York City Realty and Surety Companies. 
(AU prices dollars per share.) 





Bia | Ask | Bid | Ask | | Bid | Ask 
Alliance R'lty) 75 | 85 Mtge Bond..| 152 | 160 Realty Assoc’ 

Amer Surety.| 265 | 275 N Y Title & | | (Bklyn)com 5428 (9433 
Bond & M G_| 440 | 450 | Mortgage..\y544 | 550 Ist pref..... 96 | 99 
Lawyers Mtgely330 | 336 U0 8 Casualty_| 380 | 400 | 2d pref....| 93 | 95 
Rights ----| 2012 21l!2 tox 

Lawyers Title | Tithe & Tr.iy450 | --.. 
& Guarantee! 365 | 373 | Rights _...| 250 | 275 








New York City Banks ‘a Trust Companies. 
(All prices dollars per share.) 








Banks—N. Y. Bid | Ask Banks—N.Y. Btd | Ask |Tr.Cos.-N.Y.| Bid | Ask 
America... -.- | 185 | 188 |Public.......| 198 | rn \Central Union — 1715H 
Amer Union*.;| 240 | 250 |Seaboard --.-) 845 |= \County nesece 62! seme 
Bronx Bank*.| 650 | 700 Rights-.--- 100 | 103 Empire. .--.-- 3 462 
Bryant Park* 275 325 |Seventh....- 265 275 |Equitable Tr.| 478 | 484 
CORRE. cane | 211 | 217 |Seward...... 174 | 180 |Farm L & Tr-_| 805 | 815 
Century ...-- | 200 | 230 |State®......-.| 810 | 820 |Fidelity Trust 385 | 395 
CRASS. 2 sean 623 | 629 |Trade*.....- 305 | 325 |Fulton...... 580 | 620 
Chath Phenix |Yorkville....| 250 | 290 |Guaranty..-. 738 | 745 
Nat Bk&Tr 585 592 |Yorktown®._.| 220 | 240 |Int’lGermanie 225 233 
Chelsea Exeh*, 373 388 Interstate....| 278 | 285 
Chemical....| 940 950 a Lawyers Trust) _.--| --.. 
Colonial*....|1200 1400 |First....-.--- 575 | 625 'Manufacturere 


Commerce._.| 707 | 712 Globe Exch*.| 325 | 340 | New $25par 233 | 237 
Continental*_ 540 560 |Mechanics*_.| 375 | 383 |Murray Hill._| 265 | 275 
Corn Exch.-.., 760 | 770 Municipal * _ - 450 | 460 |Mutual(West-| 





Rights..--- 32 | 35 |Nassau..-..- 445 | 460 | chester)....| 350 | 400 
Fifth Avenue.'2200 2300 |People’s....-. 1000 ----|N Y Trust..-| 815 | 825 
| tig TCE 4550 4650 |Prospect...-- 150 | 170 'Times Square 192 | 197 
Garfield. ...- | 470 | 530 Title Gu & Tr 875 885 
CO | 500 ----| Trust Cos U8 Mtge &Tr) 575 | 600 
Hanover... -.-.- 1270 |1290 New York. United States 3250 3350 
Harriman....|1075 |1125 |Am Ex irv Tr| 480 | 487 |Westchest'rTr 1000 1100 
Liberty ..... 280 | 290 |Banca Com'le 


Manhattan*._. 755 | 765 Italiana Tr.| 425 | 440 Brooklyn. | 

National City 945 | 955 |Bank of N \ Brooklyn....|1225 1275 

i ee | 700 | 710 & Trust Co 740 ' 750 |Kings Co..-.- apne 
Penn Exch_._| 190 | 197 |Bankers Trus'| 905 1005 |Midwood..... 270 290 

Port Morris... 670 ' 725 |Bronx Co Tr.) 425 450 } | 














*State banks. t New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











ant. int 
Maturtty. | Rate. wa, | Astea. | Maturtty. Rate. Bt Askeé 
Dec. 15 1928...| 3% %| 997s] 99%°s3|\Sept.15 1930-32) 34% 9721:4| 98232 
Dec. 15 1928._.| 4% 993133} 100 ||Mar. 15 1930-32) 34%%| 8 98423 
Mar. 15 1929...) 33% %| 992433) 997%2|D-e 15 1930-32) 844%) 97%133) 987% 





Mar.15 1929..-| 3%%| 99%%s3| 100 ‘Sept. 15 1929 | 434%} 100!%s| 100% 
June 15 1929__-| 44%! 100*as| 1001s)! | 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. S. Bond Prices.|Nov. 10! wor. 12/ Nov. 13! vor. 14! Nor. 15| Nov. 16 
































First Liberty Loan High| 99'%32] 991232] 991532} 991732] Q91722] 992432 
34% bonds of 1923-47 __{ Low. 991%o} 991532} 991232) OG1432} QGG152:0) QOl7g9 
(First 344) ----..------ Close} 991932] 991%2} 9913322] 991432} 991832] 992532 
Totai sales tn $1,000 untts_ 15 26 158 59 65 127 
Converted 4% bonds of(High| ---- -=<- ao<- asus asa oe 
1932-47 (First 4s) ....4 Low. rr asian ee nen ee pita 
ge Be Bee. ee Ae ee ae 

Total sales in $1,000 untts_-_ - eas ae ae eae ieee Jae 
Converted 44% bonds(High| 100?%:2 ----| 1002532! 100132} 1002932] 1003%2 
of 1932-47 (First 4%s8)4Low_| 1007%s2 ----| 1002732) 1002%32} 10027:2) 100232 
Close} 1002%s2 ----| 1002732} 1002732] 1007%22] 1002%2 

Total sales in $1,000 untis_- 1 ee 15 7 6 12 
Second converted 4% % {High mere oan ----| 100%s2 cies eae 
bonds of 1932-47 (First; Low. ws sate baw ----| 100%s2 see ie 
Second 4s)...----- Close} ---- ee ----| 100%2 ae eae 
Total sales in $1,000 untia__- er eee Spe 26 A: ae 
Fourth Liberty Loan High} 101432} 10122 1012532 | 101232 | 101232 | 101232 
4% % bonds of 1933-38__{Low_| 101's2 | 1012s: | 101 101 1003132] 100332 
(Fourth 4(s)_-..---- Close} 101's2 | 1012s2} 101 101232 | 1003'22] 100122 
Total sales in $1,000 untts_-_- 17 12 286 101 38 54 
Treasury High] 1122632} 112332] 1122%s2} 1122532] 1122*s2} 1122432 
eS ee Low | 1122632] 1122432} 1121532) 112232} 1122432] 1122432 
Cloge| 1122%32} 1122832} 1122232} 1122532} 1122432] 1122432 

Totai sales in $1,000 untis.__ 7 237 342 8 10 1 
High ----| 1077332] 107132} 107'432] 107432 Pere 

4s, 1944-1954. ......... Low. ~---] 1071832] 107!%32] 107!!32] 1071232 same 
Close ----| 1071%2} 107!!32] 107'432} 107!432 pital 

Total sales in $1,000 untis_-- aaa 485 311 19 25 peas 
High ~---| 1042432] 1042432, 1042432] 1042932] 1042432 

338, 1946-1956... - Low. ~---| 1042432} 1041832} 1042332} 1042932) 1042432 

Close ----| 1042432] 1041%32} 1042332) 1047932! 1047432 

Total sales tm $1,000 untts___ Sees 1 46 40 2 20 

High ----| 991%32] 991732) 991532 ----| 99143 

3%, 1943-1947.......- Low. ----}| 991732] 991032} 99!232 ----| 991432 

Close ----| 991732} 991€32] 991532 ----| 90% 

Total sales in $1,000 untts._- aaa 102 145 sees 2 

{ High -~---| 991332] 991532} 991332) 981332} 99lla2 

*3%s, 1940-1943__...._ Low. Pate 9912530 99530 997 32 QR1850 991132 
| Close ----] 991232] 99532 991332] 982333) 99l!s2 

Total sales in $1,000 untts . ee 41: 5 62 1 60 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


Re ene Bete awa nkaSe ude sous casusdaecee ak 1002532 to 1002532 
ey I es ee ee on oS cule ws dee eee om 100%°32 to 101732 











Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.84 7-16@ 
4.84 11-16 for checks and 4.84 27-32@4.85 1-16 for cables. Commercial 
on banks, sight, 4.8444 @4.844; sixty days, 4.80 11- Pay 4.80%; ninety 
days, 4.78 19-32@4.78%, and documents for payment, 4.79 i 16@4.80%. 
Cotton for payment, 4. 83 1 and grain for payment, 4.837 

To-day's (Friday's) actual ' rates for Paris bankers’ francs were 3.90 7- -16@ 
| hy ang for short. Amsterdam bankers’ guilders were 40.11@40.13% 
or short 

Exchange at Paris on London, 124.09 francs; week's range, 124.12 francs 
pe and 124.08 francs low. The range for foreign exchange for the week 
ollows: 





Sterling, Actual— Checks. Cables. 
Hign for the Ween..-....--~----~--.~~------<- 4.8411-16 4.85 1-16 
Pe ee eee 4.84 5-16 4.84 11-16 

Paris Bankers’ Francs— 
od Sip banc anca cen acnesuesy 3.90 9-16 3.90% 
Low for the week - - - - - . -- SE a RE 3.90 9-16 

Amsterdam Bankers’ Guilders— 

EE EEE 40.13% 40.15 
ee ee Se ce 40.10% 40.13% 

Germany Bankers’ Marks— 
po =e 23.82 23.8216 
Rt Is ti en RdRp Rad od anew dmone naan 23.79% 23.81 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH ARS PER SHARD 

for NEW YORK STOCK Range Stuce Jan. 1. Range for Prevtcu: 
" On basts of 100-share lots Year 1927. 
Saturday, ; Monday, Tuesday, | Wednesday, Thursday, Friday. EXCHANGE —: ~~ 

Nor. 10. Nov. 12. Not. 13. Nov. 14. | Nov. 15. Nov. 16. w 4 Lowest | Highest Lewest | Htghes: 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share $3 per share \\$ yer share|$ ohefs 
1943, 195%’ 198 199%) 196 198 19514 1967s} 19614 199 19912 204 53,900jAtch Topeka & Santa Fe..100) 1 Mar 2) 204 Nov 16}] 161% Jan Aue 
104 104 104 1041s] 104 104 104ig 1041s} 104 104 1041g 1041g} 2,100 WEEE On cacccsscsncce 00] 10212 Jan 5) 108!g Apr 9 90% Jan| 1 Dee 
168 170 170 = 17133} 169 16973] 169 170%) 170 1171's} 172 173 6,800) Atlantic Coast Line RR...100] 1571g Oct 5] 1911gMay 7]| 174% Apr] 20519 Aus 
1165g 117%) 116%, 118%} 11614 117%] 116 117% 115!4 11634) 115!2 117 81,000|Baltimore & Ohio.......-. 100} 103%June 19] 119% Apr 12|} 1061g Jan| 125 O6: 
*78 79 79 79 79 79 79 79 78 7 *11634 1167 400] Preferred.......-...... 100} 78 Aug 6) 85 Apr 4 73% Jan}; 83 June 

70 7112} 72 73 *70 72 *70 701g, 71 71 70 70 2,300|Bangor & Aroostook. -..... 50} 61 Junei2}) 84% Jan ill 4 @=«s Jan 

#11012 115 |*11012 115 |*110 11419) 11012 1105s! 110 11012/*110!2 114 8 ae 100} 110 July 7| 116%May 31/| 101% Jan) 122 Jum 
*72 75 76%, 77 *75 79le| 76 80 *79 80 80 80 1,300|/Boston & Maine......... a wee we Dl eee a eee 

65 6633! 663, 6734] 6714 6834] 6812 6912} 6853 6953] 68%, 693g] 24,400)/Bklyn-Manh Tranvtc.Nopar| 63% Jani17| 77%May 3]; 653 Aug] 70% Jai 

89 89 89 89 891g 891g} 89 89 887g 8912] *89l2 90 1,600} Preferred v t c....-- No par| 82 Jan 4| 95%:May 3 7818 Oct] 88 Jar 

34 3414} 35 3534] 35l2 36l2} 35l2 367s! 3712 3912] 40!2 4510] 11,200)Brunswick Term & Ry Sec. pe a 141g Jap 5) 47%Sept 4 71g Oct] 19% Dee 
230 236 | 234 23812] 23112 2357] 231 235 | 2301s 232 | 2323, 23412] 73,500)Canadian Pacific......... 19512eJune 19} 23812 Nov 12}] 2... .--. auth. ae 
195 200 198 20214] 197 198 197 198 197 198 1981s 2003s] 18,600)\Chesapeake & Ohio. _...-- 190 175igJune 19] 205% Jan 6}) 161% Jan] 21813 Oct 

117g 117% Ly 12 111g 117%} 11 11 107g 107s} 107, 11 4,500|Chicago & Alton.......-- 100 553 Jan30| 18%May 2 4% Jan) 1053 June 

187g 187% 191g 18 18 17%, 18 175g 177% 177, 1873} 6,400] Preferred.............. 100 7% Feb 20| 26%May 2 71g Jan} 1853 July 
43 43 “43 44 *42 44 *41 44 *42 44 *42 44 300/Chic & East Illinois RR...100} 37 Feb 28} 4814May 10 301g Jan}; 61 July 
60 6134} 637, 64 6114 611g] 6178 617%) 62 63 617g 62 FDUG RITE a ntcccsccsece 100} 58 Augi 7653May 4 43 Jan) 84% Oc 
145, 15 145, 15 141g 15 14%, 147! 1412 16 1514 161g] 42,600)Chicago Great Western. -.-.100 9lg Feb 8] 16%May 2 81g Jan; 2213 May 
35!2 3614 355g 365s] 35!g 357g} 33%, 3553, 345g, 357, 3514 361g] 33,800] Preferred.............- 1 2012 Feb 20) 3653, Nov12'] .... ..-. 447, June 
36 3634; 36%g 374g) 345g 36 3514 357s 34 35%4{ 3412 357g} 30,300)}Chicago Milw St Paul & Pac..| 22% Mar 5) 40l2 Apr 26 9 Jan Dee 
541g 55 5412 5510] 52!le 5410} 53!g 5414] 5234 5312] 5314 537g] 57,200] Preferred new..-.........-- 37 Mar 2) 56leSept 4)) ....-..- 371g Der 
92 933g] 91 93 88 9214} 90 92 90 9034] 90 911s} 42,900|)Chicago & North Western.100} 78 Junel9| 94\4May 1 78% Jan| 971s Sept 
4140 14119'4140 145 [*140 145 1*140 145 1[*140 143 1*140 145 1 ------ FROMETOR cbs atcccccess 100} 137 Sept 5! 150 May 23] 124% Jani 150 Oc, 
135 136 134129 13634] 134 13534] 133 13434) 1325, 1337 | 13314 13514] 17,100 ‘Chicago Rock Is] & Pacific. oan 106 Feb 18} 136%, Oct 24 681g Jan] 116 July 
*1071, 108 108 10814] 10814 10814;*108 10812} 10812 108!2 *108 10812) 800| 7% preferred.......-.-. 106% Feb 9 11112May 31}} 102% Jan/ 111% Dee 
#101 10110/*10114 10134] 101 10114] 10112 10119) 10112 10112} 102 102 1,000} 6% preferred....-..-.-- 190 100 Feb24 105 May 31 05% Jan} 104 Nov 
#110 120 |*110 116 112 112 110 =11012}*108 115 j|*108 115 300)Colorado & Southern... -- 100} 105 Augil5} 126 May 3 84 Jan| 137% July 

77!g 7712] *75!2 80 *77\2 7810} 771g 7712) *77!3 7812) 77 FA 40| First preferred. --.--...-. 100; 67 July 3} 85 Aprl10 70 Jan| 78 Dee 
*69le 76 *75\2 76 *70 76 *70 76 *70 76 *70 eS saewes Second preferred - _-_-.--- 100} 6912Nov 2 ay 9 68 Jan; 75 Oet 

76 7643) 761g 761s] 75le 76 75 4675 731g 75 731g 731g 4,100|/Consol RR of Cuba pref...100} 69 Aprl2) 875sJune 1|]} 65 Aug! 77 May 
194:2 196 196 19812] 195 19734) 195 19514] 194 1951s] 193% 194 8,400| Delaware & Hudson. .---- 100! 163% Feb 10} 226 Apr 26|} 171! Jan) 230 June 
133 13334] 133 13434] 133le 13434] 133 133%] 131 132%, 131 131 4,600| Delaware Lack & Western.100| 127 Nov 1] 150 Apr 9j/| 130ig Oct] 173 Ma) 

5812 5834) 59 6034; 59 59 *58 5914) 5714 58 58le 59 3,200|Denv & Rio Gr West pref..100| 60lg Feb 20} 65% Apr 28 411g Jan) 67%JuL-e 

#33, «4 *3lo 4 37, 373] *3% 4 *33, 4 *3lp 4 300/ Duluth So Shore & Atl.-..100} 3 Aug 3 6% Jan 5 Apri 7% Der 

*6l4 7 63, 634 634 634) *6le 63% 612 6le) *6le 7 SOG! RIGOUR ness cwcaseds 00 4%gJune 19 9lgMay 2 4 Mar; 11% Dee 

601, 61 601g 6114} 58i2g 6314] 61%, 634g) 61 6214] 61le 63 (155,500/Erie............- 48%June 19; 661g Jan 4 391g Jan} 69% Sept 

59 59331 59 5973] 5814 5973] 58% 597%! *59 5934) 58l2 59 8,200| First preferred 60 June 18} 63% Jan 7 Jan) 66% Aug 
*54 55 57 57g] 57l2 5712} 57 57 57 57 *56 5712 500| Second preferred------- 49l4June 20} 62 Jap 6 49 Jan) 6413 Aug 
1047g 10614' 10614 10714] 104!2 106 10412 10634] 106 108 107 109%g 30,000,Great Northern poo SE ag 931g Feb 6] 109% Nov 16 7 Jan| 1037, Sept 
102 102% 10314 104%] 103 10414] 103 104 | 10312 104%, 10314 105 | 16,500) Pref certificates____-__- 100} 91lg Feb 7| 105%May 15|| 851g Mar] 101 Sep? 

29 2953: 29 297) 28%, 2912} 285g 29 283, 29 29 2912' 34,600] Iron Ore Properties_.No par| 1914June 12} 33%, Oct 23 18 July; 28% 

523g 52% 5214 53l2} 51 5212} 52 53 517g 52 5214 5214 5,200}Gulf Mobile & = ae Aug 617g May 7 851g Jan) 765: Ju 

4104 105%4 *10412 105 |*104 104!l2] 104!2 10412)*103!2 104 \*10312 104 1G FEU 6 once ceccece- 99 Aug 16} 109 Mey 105 Jan} 112% Apr 

54%g 55%, 55 5514] 54 55 547g 551g! 557g 5814' 55 577g 15,100; Hudson & Manhattan - -- -- 100 561 Jan 3) 732 Apr 3 4013 Jan| 65% May 
484 87 84 84 48214 86le] *83 8612 *833, 86%, *8314 86le 100| Preferred ............. 100} 81 Oct 8| 931g Apr 26 78 (Jan) ls May 
14214 14214 1428, 1427g! 14112 14184' 141 141 | 141 141lg 141 142 5,500 IlMnois Central......-..-- 100} 131% Jani! 148%May 9)! 121ig Jan’ 130% Oct 

#138 143 141 141 {*138 141 *138 141 140 140 1401g 141 | 700) FURRMTUR. 6 oon ccccccce 100| 1301g Jan 13} 147 May 15|| 120% Jan| 140 Oct 

3812 3914] 393g 4210) 43 45l2 425g 4534! 45%, 463; 4673 49 | 42,900/Interboro Rapid Tranvtc.100} 29 Jan 5| 62 May 3|| 301g Aug! 652lg Vet 

473, 47%) 48 4914] 487g 487g 48 49 47\4 4873} 4712 475s} 2,700|Int Rys of Cent America..100| 3612Mar16) 51 June 16 28 Apr| 42%, Oct 

81 81 81 81 81 81 *8012 81 80!2 81 801g 81 S00] FRORETOG..... .cncccccocs 00} 69% Jan 3} 82 May 2 62 Apr 74% 

715g 7453] 715g 73%) 70% 73 | 71 7253) 703g 7173} 711g 721g] 28,000|Kansas City Southern__..100| 43 June13} 75 Oct18 41g Jap) 701, July 
*693, 71 *67 7Olo} 697g 697g' *6812 70 *69l2 70 *69lo 70 we EEE 190} 6612 Aug10| 77 Apr20 64% Jan| 731g Dee 

997g, 100 100 100!e] 97 97 97 9734! 9714 Q8lo] *98 99 1,600|Lehigh Valley_.........-- 50| 84's Feb 20] 116 Apr 881g Oct] 1371 June 

147 147 14714 14812] 1487g 1491g] 149le 14912) 1491g 1497g{ 150 15012} 3,200 Louleville & Nashviile ss 100} 1393g Nov 2 1591gMay 10}} 1 Jap| 1591, Oot 
*85 875g] *85 8753 85 85 86 86 *8214 8753! *8212 87le 20|Manhattan Elevated guar.100} 75 Jan 9| 96 May 4 7814 Dec} 90 Feb 

4410 4514) 45 4673! 4614 477] 46%, 50 49 51 50 5134} 14,000] Modified guaranty-_._- 100} 40 Janl10} 64 May 3)| 41% Dec) 656% Fet 

*3lp 4 *3lo 4 *3lo 4 *3lo 4 *3lo 5 *3lo 5 | __-..-|Market Street Railway. _-_.100 4 Oct10 7TigMay 15 4%3 Nov 67%, June 
*43 45 *43 44 *43 44 43 43 43 43 *43 45 300| Prior preferred__.......100} 4114 Oct 17 May 4 415 Feb) 60% Aur 

3 3 3 3 2% «3 2% 3 21g 27% 3 3 ,100; Minneapolis & St Louis... - 100 17g3May 23 6ig2May 2 1%g Jan 4%, Feb 
451g 4512] *45:2 46 | *43 46 | *44 46 447, 4473] 441, 4414 800' Minn St Paul & 88 Marie_100| 40 June21| 62% Jap 6|| 27 Jan| 656), De: 

78l4 7814) 79% 7984) *75 80 7934 79%! 7912 7912] *77 80 GOD] + POMRIIOR, .nccncccccnuc 100} 75 Feb 7| 87%May 16 50 Apri 881g Dee 
+62 64 *62 63 *62 63 6112 62 61 61 61 61 110} Leased lines._......... 100} 61 Novi5d. 7ile Jan 9 58, 71 + Nov 

48l4 49 4914 52 5O0lg 5414] 53!g 55 524g 5312) 5312 543,229,500 Mo-Kan-Tex RR-...... No par| 30i2gJune13; 55 Novil4 3llg Jan} 6561, June 
10512 10512} 105 106 10514 10534] 10514 10512) 10512 10534) 1153g 11512) 4,500 Preterred._........-..- 100} 1011gJune 12} 109 Feb 3 9 Jap; 10913 Der 

72 72%) 70 727g| 70 72 7014 72 7012 71lo} 7Ol2 717g} 52,000 Missouri Pacific........ - 100} 41% Feb 7| 76'4Sept 17 37% Jan| 62 Atr 
1237g 12414] 12314 124 122% 1237g] 1215g 123!g} 12143 12214] 1224, 12348] 11,500 Preferred. _..........-. 100} 105 Feb20) 126 Oct 25 001g Jan| 118%; Nov 

Blg Ble Blo 3% 3 35g 3! 3 *31, 384 31g 353! 6,400 Nat Rys of Mexico 2d pref. = 2 Febi17 Sig Apr 26 1lp Aug 8 
17812 1804s} 1791g 182!2] 178 180 179!2:181%4' 180%, 1825s] 183%, 186 |143,400 New York Central ..__.-- 156 Feb16! 1911gMay 10}/ 1 Jan| 171g Oct 
128l2 129 12812 13112! 12812 12912) 12812 130 '712712 129 128%g 12914' 5,200 N Y Chic & St Louis 60222100 12114 Oct 10 146 May11''d110 June May 
1087g 1087s] 108%, 109 109 +109 108%, 108324] 107!2 1Q8!2} 108 108 1,000] Preferred..........c.<- 100] 10412 Aug 24) 110 Jan 4|| 102 Mar] 110 Dee 
30912 319 315 320 309%, 318 311 300 305 |*300 310 460|N Y & Harlem__.-__-.._.--. 50] 168 Jan 3] 505 Apr26|| 167 Dec! 186 Ap 

677g 68%) 68 6934) 67 6933} 6814 6914] 6753 6812] 675g 685s} 50,500|N Y N H & Hartford..-_-. 100} 54%June19} 693%, Nov 12 4153 Jan); 63% 

#11212 113 1121g 1127g} 11212 11210] 113 1134] 1123, 11234) 112%, 113g] 2,900] Preferred.............---- 112 Sept 17] 117 May 8|| 110% Oct] 114% Nov 

28 284g] 2814 285g! 27 29 285g 287s 26!2 28 2714 2773} 8,000|N Y Ontario & Western...100| 24 Feb20; 39 May 2 2814 Jan) 41% 

*7 8 7 9 *7 81g] *7 8ig} *7 Slo} *7 ae: ee N Y Railways pref. -_-_-- No par 5% Jan24; 13 May 3 45, Dec] 156% Jar 
*36 40 40 40 40 40 *36 40 40 4310} 4312 4312} 2,100)Norfolk Southern....-.-- 100} 32 Junel2|} 4912 Janil 37ig Jan} 6412 June 
188%, 189 189 190 18812 189 18812 189 1887 19334 19312 19414] 8,300|Norfolk & Western_....-- 100| 175 June19| 197 May 9/| 156 Jan) 202 Nov 
*85 90 *85 90 *85 90 *85 90 *85 90 *R5 90 ret De. « cae meccwcncs 791g Apr 26} 99 June 12 88 June} 90 July 
10414 10554] 10414 1057g! 103%, 105 10355 106 10512 1067s} 10614 11043] 73,500|Northern Pacific 92%, Feb 7} 110%g Nov 16 78 Jan} 10216 Dee 
10053 1017g) 1007g 10214 101!g 10153] 995g 10112) 101's 102%, 10219 107 24,000} Certificates..........-- 905, Feb 20!) 107 Nov 16 84 July 
*24 27 *24 27 | *22 27 *23 27 *23 27 *23 27 -|Paeifie Coast..........-. 190 191gMay 14) 3447%3May 25 15% Feb) 31% De 
65'g 66 6612 6712 665g 6714! 6614 67 655g 6673) 66%, 67 74,800) Pennsylvania. _ _ -. 61%gJune 19} 7212 Apr 27 56% Jan) 68 
*30 8-33 32 32 , *30 0 «633 | #300 «= 32 29 29 3131 600|Peoria & Eastern 25 Mari2} 37 May 1|) 20 Jan) 46% July 
13934 14314] 14112 144 | 143 144 | 14412 1467 145 14512] 14514 14512] 7,800|Pere Marquette.....----- 124%, Feb 9| 14673; Nov 14|| 11419 Jan} 14013 May 
9714 98 9612 9812 9614 9614) 9612 97 *97 98 97 97 360 Prior preferred 96 Oct31| 101% Mar 28 93 Jan hg 
*92 94 | *92 94 92 92 | *92 94 93 = 93 94 94 900| Preferred_..........--- 92 Nov 13' 100% Mar 30}| 8 Jap} 971, Dee 
15412 154l2] 15312 15714 155 155 |*153!2 154 152 152 }|*152 156 } 3,100} Pittsburgh & West Va__..100| 121% Feb 20/| 163 Oct 9|| 12219 Jan) 174 May 
1C6!g 107 105%, 107%, 104!g 105/g' 104 104 104 105! 104%, 106!2 8,800! Reading ...........--..-- 0| 9414 Feb 7| 119%g3May 10 94 Jan; 123% June 
42 42 42lp 4212 *4214 4219 4212 43 43 43 43 44 500 First preferred _.....-..- 50| 41l2Nov 1} 46 Apr 9 401g Jan) 43), 

*48 50 49 49 4734 493, *473, 4812 *47!2 50 475g 475g 400} Second preferred_...... 50) 44 Jan26| 59/May 1 43% Jap) 50 Feb 

63 63 65 66 6812 70 | 69 69 | *67 69 66 67 1,200 Rutland RR pret... ....- 100| 60 Feb21| 72i4May 18 438 40 Jan) 69 Ma 
119 1197s 1185g 1193, 11812 119 \ 118 118% 11712 118!4° 117% 11814' 14,000 St Louis-San Francisco....100| 108 Feb 7! 122 Mar23ii 100% Jan! 117% June 
97 9713| 9612 97 9612 965, Q96l2 96%) 95!2 967% 9612 967s} 4,400 Be et tc waccnnnen 100} 9453 Oct10 101 May 21/ oone soce eis. « 
1213, 1241g] 12153 124 121 1224 12034 12112} 1201, 1217} 120! 12112) 15,100/St Louis Southwestern....100| 6712 Feb 8; 124!s Nov 10, 61 Jap} 93 June 
*873, 9012} 90 91 | *89 91 *90 91 Q1l2 Q1lo} *90l2 94 400, Preferred..........-...- 100] 89 July14 95 Jun 3|| 76% Jan| 94% Dec 

18 18 17%, 17% 1712 1712 17 1712 1714 1712 1712 1712} 8,500)8eaboard Air Line.__.---- 100 11%3Mar 3; 801i; Jan 3 2814 Mar; 41% Feb 
*20lo 22 2134 21%, *21 22 211g Qlle} 215g 215g] *20!2 22 1,100} Preferred. - _..--100} t7 Aug 4) 38 Jap 8 321g Apr] 46% July 
12412 125 | 12614 12714 12434, 1257, 125 12634) 125 126 125 126 | 30,000|Southern Pacifie Co_..--- 100] 11753 Feb 7| 13114May 9} 10614 Jan} 126% Dec 
146%, 149 | 14912 150%, 1487, 1507g 149 1497] 1481, 149 | 148!g 149 | 15,700|Southern Rallway --.------ 100] 1891, Feb 8! 165 May 7)| 119 Jan) 149 Dec 
100 100 *987g 100 , *9873 993, 1001s 10013} 991s 100 991g 991g 900! Preferred. _.--100| 965gSept 25' 102% Jan 17 94 Mar] ‘Olle Dec 
13014 13014] 132 132 ; 132 138 13434 135 1343, 13434] 1331g 134 610} Mobile & Ohio certifs---100} 100 Jan13 15912 Jan 20 80 July; 115 Dec 
180 181 180 185 : 180 181 *177 184 |*175 180 | 180 180 800|Texas & Pacific.......--- 100} 991g Jan 3} 19453 Oct 23'| 68% Jan) isle Nov 
*32 35 33%, 34%, 34 34 | 3414 3414] 34%, 3443) 3412 357s] 2,000)/Third Avenue_._.....---- 100| 28%, Jan10; 46\gMay 3 28% Aug} 41 Feb 
*36 3712) 38 38 , *36 38 | 38 3812} 38 391s] 39% 40 1,300|Twin City Rapid Tranatt..100 32\4Sept 5' 56 May 8! 45 Novi 65% Feb 
#9712 100 | *9712 100 | 9712 9712 *97!2 99 | *9712 99 | *9712 99 Ce oo eet 945g Oct 30 107 Feb10)| 99 Apr] 106 May 
21614 22334] 220 2247, 217% 22114 216 21734) 21514 217%4| 217!2 2197s’ 32,400|Union Pacific 186!2 Feb 6! 2247s Nov 12!) 16901g Jan} 197% Dec 
8314 8314] 8314 8314 *8314 8312 8314, 8338] 831g 8314] 831g 8314{ 1,200] Preferred......------.-- $21g Oct 3. 87% Jan20}|} 77 Mar) 85& Dec 
793, 8053) 80!g 8ll2 7812 80 781g 7912} 78!2 7844) 79l2 80 7 SOG; We. cc nconcne 51 Feb18 96'4May 11 401g Jan} 81 June 
*92 94 93%, 94 *93 96 | *93 95 93 93 *92 98 400| Preferred A 88le Feb 7| 102 May 18 76 Jap) 10) June 
*90 94 94 94 *92 95 | *92 95 *92 95 *92 95 100] Preferred B 87 Feb 4 99i2May 18 65 Jan| 98 June 
441g 443; 441g 45%g 425, 435g 421!2 4334 42's 43 421, 435s' 19,600! Western Maryland----- _100| 314% Feb 8} 64%May 10 13% Jan) 67% June 
*41300«45 4444 45 *42 4312 *41 4312} *42 4312) *42 4312 600} Second preferred_--.---. 10) Ble Feb 8) K4%May1O|; 22% Jan) 7% June 
31 2114] 323, 323, 32 32 | 32 3214] 317% 317%) 317% 317%! 1,600)Western Pacific....------ 100| 28% Feb 7| 871, Jan 13 25's Apr) 4713 June 
56 OMS 5814 59 55 551g *55!g 56 56 56 5612 5612 1 600, OS 100} 5212Aug15 62!¢ Jan 6} 65 Apr) 76% Feb 

®Bié and aske4 prices: no sales on this Gay. « Kx-dividend 4 Ex-dividend and es-riguts §=6y 6 *-rignin Ex-div oft.» the shares of Chesapeake Corp. stocs . 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS 4 yh 1. 
i | NBYEXCHANGE 
Saturday, Wednesday,; Thursday, Friday, the 
Nor. 10. | | Noo. 14. Noo. 15. | Nov. 16. | Week. Atohest Lowest | Htghen 
7 share share | 3 share} $ share er share | Shares | $8 ver share |\$ per share|3 ver ehere 
“_ — 2 ai on Industrial & Miscellaneous. 
390s 339 385g 39%, 39%' 391, 3912] 4,200 Abitibi Pow & Pap..-... No par 85 Apr 62 
790 0=— 79 7812 79 7912 7914 7910} 1,700| Preferred.............. 100 10253 July 31 
*109 111 11llg° 1125, 11412' 114 11712 117144, 115 116 5,900'Abraham & Straus....No par 11712 Nov 14 
*10912 11012 — 11012 *109%4 11012 11012 11012 110 ,*109% 111 360) PreeaeG.cncoscoccscse 100 114igJune 18 
355 359 | 359 d 60 | 350 358%, 355 | 359 37312] 2,100|Adams Express.......... 100 410 Oct19 
4773 48% 48 4953 4812 48 4912] 12,000) Advance Rumely......... 100 65 Sept 25 
6144 61% 62 6212 63 | 6212 63 6,000] BPRRNGE sc ccccccccccce 100 69% Sept 25 
Big 314 3 33g 3%,' 38, 373) 30,600|Ahumada Lead...........- 1 5% Mar 20 
824 823, | a0% 8lle 82 87 | 84l, 86 | 23,200|Air Reduction, Inc,....No par 87 Novl5 
Sig Blp. 81g 8% 87% Blo g 9,700|Ajax Rubber, Inc. -_-_.-_- No par 14% Jan 24 
7x, 10 812 94 R78 ce 1) ,500' Alaska Juneau Gold Min... 10 10 Novi10 
*2612 27 26 26% 265, 25lo 2534) 2,600\|Albany Perf Wrap Pap.No par 31% Jan 26 
231 234 23312 236 235 |! 23712 23912] 30,900| Allied Chemical & Dye.No par 24112 Nov 12 
123 123 *123 124 124 \*123 124 Ee 100 12753May 4 
137!g 137% 14112 145 143 143%, 1474] 11,000|Allis-Chalmers Mfg-_..--- 100 147% Nov 16 
11 11% *i1 1llg ll! *11 ll!e} 2,960|Amalgamated Leather.No par 16% Apr 19 
7014 70% *72 75 75 *73 75 160 FeO denen sscacnscace 90 Apri9 
39-3912 381, 39% 39 | 38% 391,| 38,600'Amerada Corp----..--- No 40% Nov 8 37% Feb 
19!g 1912 185g 197%| 20%, 22 | 29,200 Amer Agricultural Ghem_.100 2314May 24 211g Des 
68 69 Fr 6612 6612 6844, 6912 7512! 17,100| Preferred..-...-.------ 100 7612 Aug 21 72% Dee 
13912 14012 137%, 137%, 13412 13712) 137 139le 5,500| Amer Bank Note....-.---- 10 159 May 9 98 Nov 
61 61 *607, 61 6 61 61 61 240) PRR Oiksssnccaccccase 50 65% Jan 3 65 Sept 
20 20 19 19 1912} 18 18 1,700, American Beet Sugar_.No par 2412 Aug 28 23% Mar 
*50 55 *50 55 55 *50 55 , Pe eae 100 6153 Sept 13 COig Jap 
35!g 35l2 3412 35l2 3512] 36 37 10, 700 Amer Bosch Magneto.. 0 par 41 June 4 26% Oct 
4219 427, 4: 4llo 42 {| 42 427%) 42 4612! 18,400 Am Brake Shoe & F_...No par 491g Jan 27 4 July 
*124 128 "he *1247g 12712 *125 12712/*125 12712 100] Fe ee cciisrecenae 100 128 June 12 128 Mar 
13% 14 141g 15 | 1414) 14 145s; 13,400 Amer Brown Boveri El_No par 2614May 21 3915 Jap 
*481, 50 ' 48 48% 49 4912 50 | 300; Preferred.............. 100 657g May 21 98 Feb 
109%, 11312 1125g 115% 114 1141g 11712 441,100 American Can-........-.-.- 25 11712 Nov 16 77% Dee 
*141 144 ae *141 141%, 141 |*1411, 1417,| ee 100 147 Apr 30 141% Der 
94 95 | 94 9512 «Cs 95 943, 95le; 6,000 American Car & Fdy..No par llllg Jan 3 lll Dee 
*118 11912 *118 11912 11912 *118 11912/*118 11912 460) PGE cscs cenccces 100 13712 Mar 31 1 June 
*87 95 | 87 87 | 8612; 87 87 300 American Chain pref-----.. 100 105 June 4 103 Sep 
4612 4714 4614 47\g 47 46 46 8,500, American Chicle....-- No par 481, Nov 8 
*109 111 ,*110 * #109 114 114 |*109 114 Prior preferred - .--.-- No par 114 May 21 
11% 12 1l5g 12 1144! 114%, 117%) 13,400 Amer Druggists Syndicate-.10 15\2 Apr 10 
72\g 73 7212 73 2 7219! 7212 72%] 2,800 Amer Encaustic Tiling.No par 80% Sept 18 
29514 30014 297 300. | 290 *287 290 7 287 @) 285!2 295 3,200 American Express... --.-.-- 100 30014 Nov 10 
5lig 52 ' 601 5 50%, 5112 51 51ll, 56 40,600 Amer & For’n Power...No par 56 Nov 16 
108 108 iia “sais! 108 | 108% 108%] 1,100| Preferred.........-- Ne par 110 May 24 
967g 97 9512 96le 96 9612 9612} 1,500; 2d preferred......-.- 100 Sept 7 
9 9 914 94] Qlo} *9 9le 600|American Hide & asilier. 100 1553 Feb 1 
*36 40 36 38%4 3812} 37 Tr! =. Ul ee 100 67%, Feb 1 
75 8675 Z7812 82 82 8014 82 | 39.400|Amer Home Products__-No par 82 Novl4 
4lig Allie 427, 437, 4314, 43 4312] 21,600|American Ice_......-. No par 46% Aug 6) 
*93lo 96 *94 100 | +93, 94 *93 94 i... as 100 O9ieMay 9) 
12214 124 12244 12934) 1297s} 12814, 13144|102,100| Amer Internat Corp...No par 131% Nov 16° 
9 93g 83, 88% 87g 8%g 87s; 8&,700|Amer La France & Foamite-_10 115g Oct 17) 
136 13612 136 143 iso +140" 143 145 145}, 3,000; American Linseed--.-.-.- .-.- 100 1451g Nov 16 
145 150 |*140 *145 "tI 5 165 |*145 165 ee. 100 155 Novl3 
9612 97 100 101% 10112} 101!2 104 | 31,600/American Locomotive.No par 115 Jan31| 
*109 110 *111 113 113 112 112 ee eZ aT 100 134 H 
17212 173%4' 172 175 177 te 178 179 5,200! Amer Machine & Fdy..No par 180 Mar 26) 
50lg 51% 2 2 50 5034 51 501, 51%} 11,800; Amer Metal Co Ltd_..No par 5333 Sept 24! 
*11314 115 ,*113!4 5 ,*113l4 115 115 |*113!4 115 ; Preferred (6%)-------- 100 117igMay 14 
*13 14 13 13 14 *13 14 300 Amertean Piano-.----- No par 25 Feb 7 
45l2 45le *46 49 46 | *46 48 40| Preferred.._.....---.-- 100 90 Jap 3 
9014 907, 901g 93 8134) 81 8212) 36,200,Am Power & Light....No par 95 May 14 
10153 10134 1014 1014, 102 10214] 10144 10144; 1, 700) PRES crrtumwonwn No par 10714May 28 
171 173!2 169%, 17212 174 178 178m 18743} 28,700 ‘American Bagiater. -«.s<- 25 18743 Nov 16 
125 126 126 126 128129] 128!2 129 6,400 Amer Railway Expre.’ --.100 138% Feb 21: 
7014 7014 7il2 73 75\2! 741, 757%' 24,900 American Republics...No par 85 Apri2 
72ig 7255 7014 711g! 71 | 70's 71 | 8,700\American Safety Raszor_No par 747% Sept 20 
29 «429 | 32. 33 33 321g 33 6 ,300| Amer Seating v t c__--- No par 45 May 14 
*4 oa, 3% «(4 4 4 4 2,000| Amer Ship & Comm_-__No par 6lgMay 28 
85 *82 8434 : 8434" *82lo 85 280\|American Shipbuilding ---.100 119 Jan 6 
275l2 or 278!2 3 275 27914 27412 2767, 278 282 33,100\|Am,Smelting & Refining -.100 285 Nov 12 
137 138 =* 13712 137 1371 13713 *1371g 13812] 1,000| Preferred.........-..-- 100 142 Apr20 
171%, 171%, 173 17434 174%, 175 178 179 2,600|American Snuff........-- 100 179 Nov 16 
*101 106 *101 *101 109 110 110 +110 30 ll ee 100 120 June 5 
61 6214 2 2 59le 61% 6014! 60!2 6434) 62,200|Amer Steel Foundries..No par 70% Jani1i1 
*110% 112 | Ill ; 110%, 110% *1107%g 112 111 1*11012 112 =  #& ° » }°} eee 100 120 Feb29 
7812 7973 7753 813g 805g 83le 4 8273; 8114 83 67,200|Amer Sugar Refining--.-.-- 100 83le Nov 14 
*106 107 j | = 10712 10734 10814! 10844 10844 B00] Mesteee.......ccsoscccas 100 110\2May 31 
*5734 5834 6212 5 61's; 60 617, ,800|Am Sum Tob....----- No par 735gSept 7 
*18 3821 | #1984 2012 2h 2012 2012! 100;/ Amer Telegraph & Cable--100 32 Janil7 
187 188% 187 188 1877, 188 195le ,600;Amer Telep & Teleg------ 100 211 May 17 
171% 172 174 175le 17912' 180 18234) ,100/American Tobacco com_-._50 182%, Nov 16 
171% 171% 174 176 | 176 179%, 180 18419! 33,200} Common class B-.------ 50 18412 Nov 16 
1197, 120 | 120!g 1201g 12013! 12014 12014 O00; PRBRreG...2..65<56.<- 100 126 Apr20 
134 138 | F 3% 1367s 13934 13912 140 14214 5,600' American Type Founders--_100 14214 Nov 16 
*11214 11212 4 11214 *11214 112!g 11214 11212 112 { 111) = 11112) 130| Preferred__.......----- 100 115 Mar3l 
61 612 j j 61 633% 4 627, 61%, 6312! 27,800|\Am Wat Wks & El-__-_-- No par 70%May 4 
*100 101 *100 101 101 | 100!2 101 *100 101 500] eee 106 Apri3 
22 22% 221g 2234 2234 2278 aAig 20,200’ American Woolen... --.-- 100 25 Oct 30: 
52lg 53s 5llg 52% 521g] 523, 581g! 22,500! Preferred._....-.------ 100 6214 Feb 14 
14 14}4 141, 14le 15 *14lg 1419, 1,900 Am Writing Paper ctfs_No pa; 191g Feb 9 
*43 45 45 47% 4714} 45ig 46 3,500 Preferred certifieate__.100 53%, Oct 18 
4412 46 43lo 45 2 45 44 457g 800 Amer Zinc, Lead & Smelt_..25 57 Oct17 
995g 995g! 101 102 101 | 101 102 2.900 Preferred____._-_------- 25 117% Oct 18 
9552 9644! 97 987g 9812} 9914 10533 527,600 Anaconda Copper Mining--_50 1053g Nov 16) 
105 1062! 103 1047, 10314] 1041, 105 21,060 Archer, Dan’ls, Midl’d.No par 107 Nov 12) 
#11312 114-2| 211 13% *113ig Li4iz *113l2 114le 2 2 113 210) Pitted... -. = -. + 100 11514 Mar 16) 


921g 9219! 


*104%, 109 
547 575s) 
48 49 
487% 487,| 
6134 617g} 
555g 571g} 

*11534 11612) 





*84 86 
*103 104 
*12 13} 
Gly Ble 
*3214 34 
6l4 614 
um. 46 
36 6-336 
*45 46 


*234 265 
*118l4 120 
*10712 110 
*293g 295g 
293, 2934 
513g 525g 
50 5lig 
*100%4 10212 
*105l2 106 
2llg 213% 
*77% 78 
14 14 
8412 S84lo 
































9234 9314 
175g 1814 
83g 834 
857g 86 | 
44 45 | 
3514 355g 
“#105 109 
563g 58 
*471g 50 | 
483g 4934 
+61 6214 
555g 57 | 
11612 11610 
88 9334 
*103 104 
*12 1210 
6 633 
33 33 | 
*61lo 6134! 


10714 10733 
29-29 
243, 261s 
483, 501g 


| *48 50 | *4 
2} 103% 10334 


1045g 106 
2llg 22 
831g 87 
141g 14lp 
845g 8453 














$34 83g 
86 8514 
45 44), 
3514 35le 
109 |*105 
5633] 57 
50 47 
4914 48!8 
62 6012 
56%4| 55le 
11712) 1175s 
94 | 9219 
103 1037 
' 
115g! 12le 
614} *6Ol4 
3314! 331 
6112] *61 
1435] 145g 
35141 34s 
4434! 4414 
75 \*235 
1934|}*11819 
0743! 108 
»91,| 2914 
25 2433 
4933 48 le 
50 | *48 
103 *102 
105 105 
22 215g 
85531 86 
143 14lg 
841 R4lo 


5014 
50 


10412) 


105 

















—_ 


5 emt DO Or 
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2,200 Armour & Co (Del) pref-_..100 
.100 Armour of Lilinois class A-- -25 


NO) GENE Unc snccacescece 25) 
2,400) Premerrea......cecccaccs 100 
.000 Arnold Constable Corp.No par 
200 Artioom Corp... <<<. No par 
ee. Ee 100 
3,200 Assoc Dry Goods-_-.---- No par 
260 Agsooiated Oll..........+- 25) 
4,400 Atl G & W188 Line_-_No par| 
3,000: Pregees........26<o<<- 100} 
50,400 Atiantic Refining-....----- 25. 
ie 100} 
5,800 Atlas Powder......---/ No par| 
30. Proeferred..........-.-- 100! 
400 AGIOR "TH. bc ce ncwned No par 
.500| Austin, Nichols&Co- - -- No par) 
300| Preferred non-voting ----100 
400) |Austrian Credit Anstalt-- ---- 
,500,Autosales Corp__-..--- No par| 
BOG! TPONOG. «no accncceccas 50) 


,000! Autostr Saf Razor ‘‘A’’.No par 


\Baldwin Locomotive Wks_100 


160| PO cuca comen 100 
550! Bamberger (L) & Co pref__100 
000 Barker Brothers_...... No par 
.000 Barnett Leather__..--.- No par 
70,500|Barnsdall Corp class A--.-.-- 25 
RE OES EE 25 
900 Bayuk Cigars, Inc.__--. No par 
560; First preferred__..-..--- 100 
3,000 Beacon Oil. ...-...---2 No par 
200 Beech Nut Packing----- 20 


2,400 Belding Hem’way Co__No par 
a naee Nat Rys part pref_-- 




















97izJune 7 
23leSept 8 
131yMay 11 
9lleJune 6 
51%, Apr 2 
443, Mar 30 
114 Mar 19) 
6012 Nov 12) 
533g Sept 
597 May fl 
6514 Oct 31} 
6314 Oct 25) 





118% Jap 3) 


101 Mar 23) 
11012May 31! ; 


173gJ une 6| 
914 May 14)/ 
3. Jan 21)! 
75 May 9 
174g May 25) | 
3734 May 25) | 
5212May 1)! 


| 285 Mar 31\| 


124% Apr 11)! 

1117, Jan 5)| 
3212June 14); 
52ig Feb 1} 
53 Nov 12)| 
51!g Nov 10 

14012 Mar ii) 
11033 Mar 28) 
2312 Oct 16 

885s Nov 16 | 
22 Jap 12)) 
9212May 14, 











* Bid ané asked prices; no sales on this day. 


z Ex-dlvidend 


@ tx-righte 
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For eales during the week of stocks not recorded here, see third page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PEE 6H 425 PER SH 485 
NEW YORK STOCK Range Since Jan. 1. Reuge for Prestens 
for yDaats af 100-ebare lots Year 1037 

Saturday, | Monday, Tuesday, | Wednesday,| Thursday, , Friday, the EXCHANGE ————$— 

Nov. 10. Nov. 12. Nor. 13. Nov. 14. Nov. 15. Nov. 16. | Week. oo Htghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \indus. a (Con.) Par\| $ share | & per share |i$ ger S om Mee 

971g 9714) 96% 99 97%| Q7ic 9914) 975g 9912} 7g 99%! 13,100/Best & Co.__.--....-- 0 par Jan 19) 102 Oct 49% Nov 

7014 71 6812 7034) 67% 7Ol4] 6912 721s) 72 7412| 75le 7853 224,000|Bethliehem Steel Corp-.--. 100 1%gJune 1 785g Nov 1 GBA, 661, Sep? 
121 121 12012 12012} 120 121 12012 12112} 121 121 120%, 121 ,800|Beth Steel Corp pf (7%)-.100) 116igJune 126 Apri 104% 120 Dee 
*42 «43 4llo 42%) 427, 2| 43 4512} 45l2 4612; 45 4512} 8,300)/Bloomingdale Bros....No par July 47%Sept 15]| 84 J 537, Nov 
*103 110 {*103 110 | 10912 10912/*10912 110 | 10912 10912,*10912 110 450] Preferred........-.... 100} 091g Jan 11] 111%July 3/]| 100% 114 Nov 
116 «115 115 115 |*114lg 11712) 11419 11439) 115 115 11219 11514 220/ Blumenthal & Co pref--_..- 100 June 37] 117 Oct 26 rey 95 Des 

76%, 7714) 76 7612} 75 75ls| *75i2 76 751g 75le] 75 751g] 2,900/Bon Ami class A--...--. No par| 65% Jan 78% Jan27\| 63!6 Jan) 69% Dee 

Qin 95g} 10 = 1034} 10 = 107%] 910% «=Sd1le}| =11lg 1119} 11% 1212! 26,800)Booth Fishertes-_-_-..... ‘0 par 54 Jap 1212 Nov 16 41g Sept; 8% Avs 

62 66 oo 67% 6912] 6714 72\s| *67 70 6914 697s| 9,650) Ist preferred..........-. 100} 41% Mar 1 72\g Nov 14j| 386 87 May 
168 16912} 169 172 167 16819] 166% 16834) 16412 16912! 168 17134) 15,900/Borden Co-..-...-....---- 50} 152 June 19} 187 Janiij| 16712 Dec] 169 Dee 

197g 20 191g 2014) 19 197%} 18l5 1934) *15 18l9| *15 1812! 2,600|/Botany Cons Mills class A.50| 8% Aug23} 23 Jan 4/| 18 May| 801, Sep? 

50% 517%3| 508, 5233) 4914 5133) 4953 54%) 5453 57 55ig 5634,357,500|Briggs Manufacturing_No par| 2lig Feb 16]| 191g Sept) 36% Feb 

434 *45g 47g) *41o 47%) *43g 47g! *412 473) *412 478 100| British Empire Steel. .....100 llg Jan 10 OlgMay 25 lg Apr 2 Dee 

*6 613, *6 613 6lg 6 ig 6ig Gilg 6ig 61g 5% 61g] 1,800) 2d preferred. .......... 4 Jan 12 Feb 1 1 apr 7g Dee 

733g 7453) 73 741s) 7153 7312} 71 7310} 71l2 72i4; 72% 74 | 36,200 we Mot Tr..... No par| 45i2June Tag NOY Bl dacs auen Gone esne 
*148 15014] 147 147 |*146 148 |*146 149 |*143 14934|/*145 14934 100 > 100} 110 June21j 149 Oct20;} -.-.. ...- wane ene 
*262 282 |*262 288 |*262 280 |*270 290 |*270 288 | 285 285 100/|Brooklyn yn hdleon EE 100 Jan 10} 285 Nov 16|| 14819 Feb) 2236 Dee 
*165 168 | 1687s 17012} 165 16919} 168% 171 | 168 168 | 167 171 9,500/Bklyn Union Gas_.-_--- No par| 139 June 13) 174%Sept21|; 895 Apr] 1571, Dee 

471g 471q' 47ig 47i2' 4712 4712' 48 48 | *47% 48 | *47l2 48 1,200 Brown Shoe Inc_..._-. No par! 45igJune1l' 551g Apr 5!! 8013 Feb! 650% Dee 

51 52g! S112 53 5llg 52 5lly 56 55 573| 55 5673! 33,100 Brunsw-Balke-Collan’r.No par| 271g Feb20| 62%Sept20|| 26% July; 38% Jap 

37 3712! 363, 3733 3553 37 345g 35%) 3475 3514) 3512 3633; 4,200 Bucyrus-Erie Co--.-.......- O| 2412 Feb 18} SO%June 2|| .... -..-| ..-. --.- 

4512 4512) 443, 4514. 445, 453,' 433, 45 433, 4473: 443, 4533] 8,600 Preferred........-.--..-. 10| 33% Feb17| 545gMay }4j} _... -... none ogee 
#12215 12312! 124 124 | 12415 12419 12114 1233¢ *12114 12314 123% 1237 400 Burns Bros new clAcomNo par| 931g Feb 17| 127 Oct29)| 85137 126% Jor 
*B4lo 3512) *34l2 353, 3410 3410 *34 35 | *34 3512 *34 35 200; New class Bcom._..No par| 15%3Mar 8 June 4/| 16% Mar) 34% Jas 
*105 10512 *105 10512 *105 105's 105 10512' 105 105 ,*105 10512 100!  BUBUNEIGn occ daccccas 100} 97% Feb 21; 110%Junell); 90 J 100 Jas 
*173 (17414) 173, 173 #172) «:174%4| 173 173 | a 17212 17212 17212 600 Burroughs Add Mach_-_No par| 189 Jan 14) 1761gSept29|| 290 Mar] 145 Dee 

67 68 6714 68 65 67l2 6612 TOle 7012 7014 72 14,900 Bush Terminal........No par| 50 June 2 73 Oct30}} 20% Jan| 69 Wov 
107. 107 !*10612 10712 10712 10814 *107 10812 0197 10812 10712 1083, i ee ee 100) 104%, Aug 16] 115 May21|; 91% Jan] 111% Dec 
*115%¥4 116 |*115ig 116 | 115!, 116 |*116 11612 *116 11612 11612 11612 120 Bush Term Bldgs pref....100} 111 Aug 1) 1191!gJune15|; 10353 Feb] 120 Aas 

1012 107g} 1012 107g' 10lg 10!9' 101g 103, 10!g 1014, 10 103g 15,300 Butte & Superior Mining...10 8% Aug 164,May 21 78s Nov) 11% Jas 

914-95 91g G% Ble ig! 814 9 8 85g! 812 8% 16,400 Butte Copper & Zinc._....-_- 5 41, Jan l 113g Oct 26 3% Mar 5lg May 

. 42%, 4273) 42 43 | 43 44 45 467, 4412 4510 4419 447,| 8,000 Butterick Co---......... 100} 40 July 13} 6712May15|| 44 Oct) 61% Feb 
1525g 15812! 153 1573g 1521g 15514! 1487, 153 | 15112 15814; 160 165 | 32,700 Byers & Co (A M)---... No par| 901g Jan 16) 16814 Oct 23)| 42 Jan| 102% Dee 

*113° 11314. *113 «11314 113 113 | 113% 113% 113 113 | 1123, 113 2 CU, ee 1 10853 Apr 13; 11412 Aug 1ij| 106% May] 11213 Dee 

97 9833) 97 9 94%, 96 943, 96 9314 95 95 95%) 8,500 By-Products Coke-...-.. No par 98%, Nov 10}| 66 Jan) 9213 June 

75lg 7512} 75% 76 74 75'4| 73%, 75 74 75 74 7473| 6,600 California Packing--.-.-. Nopar| 682June18} 825gSept 17 60% Apri 79 De 

*31 36 | #31 635 | *31 35 | *31 35 | #32 36 | *31 35 | -----.- ‘California Petroleum .----- 25] 2514Mar 16) 36 Sept 6]) -....---| --.- ---- 

Big - 3lg Sle 314 3le 3144 3lg 3ig 38g 31g 314) 4,800 Callahan Zinc-Lead-.--.-..-.-. 10 1%,Mar 8 53, Apr 30 1 Sept 2%, Jan 

12014 121%] 119ig 12214 11812 120 | 11912 121 | 11712 11912 11912 122 | 28,100 Calumet & Arizona Mining.10} 89 Feb18| 1243,Nov 8|} 611gJune| 12313 Dee 

4 463s! 455g 4614 45lg 457, 4453 455g 441g 45 | 45 4612 76,400 Calumet & Hecla-........-- 25; 20lg Jan10) 47%gNov 8 144 July| 24% Dee 

79%, 797g! 783%, 80 7853 7953 7834 7912 78%, 7912 787g, 695g 14,700 Canada Dry Ginger Ale-Nopar, 54% Jan 86igMay 8 Jan; 60ls Aug 

47%, 4733! 4653 4714 46l2 47 | 4612 47 | 46 4612 46 47\4' 4,100 Cannon Mills......--.. No par, 46 Sept & 50 Septi4il -... ....!' .... .... 
400 402%! 403% 416 | 40612 41419! 414 416 | 412 419 {| 420 430 7,300 Case Thresh Machine- ---- 100} 247 Jan2i| 430 Nov 16j| 132 28314 Oct 
*127 130 | 127 127 ,*124 129 | 127 127 | 126%, 126% *124 127 500; Preferred.............. 100} 123 Oct 8| 135lg Mar 30)| 111 129 Dee 

417g 427,| 421, 441g 41% 4312' 42%, 447,° 43 447, 44 453g 222,000 Central Alloy Steel__..No par} 28\gMar27) 45%, Nov 16)| 26 33 4=6AD? 

21 213%) 21 21ie Q1lg 2ile' 20le 21 197 4 | 1912 201g: 2,800 Century Ribbon Mills..Nopar| 121 Augi4} 24 Oct23j}/ 1013 Jan) 16% Aug 
*821e 87 87 87 | 86% 86%! 87 87 85 851g! *85ig 86 i. 100} 77 Aug24) 92 Mayi15j; 70 88% Dee 
103 106 | 10514 10712 103%; 105 | 10312 1053g 103 + 1047g, 10514 110 |148,600 Cerro de Pasco Copper_No par| 5812 Jan 3) 110 Nov16j| 58 7213 Dee 

32 3214] 32 32%, 317%, 32% 32 323, 31lg 32 313, 32 | 12,500 Certain-Teed Products.No par| 3014 Oct 26 Apr 28]; 42 65% May 
*80 91 *80 91 | *80 91 *75 91 | *78 85 *75 eee | 7% gt ape ce nee 100} 90 Oct30; 100 May ®2lj|; -.-- ---- anes onan 
*75 76 | *75 77 : ee 7312 7312) 75 76 | *75 76 400 Certo Corp.-.-.-------- No par| 70!2 Oct 26) 7912 Aug23}| 65 Dec) 78% Aus 

183, 191g! 191g 20 185g 195g' 187, 1953) 187%, 1912' 185g 195g 35,100 Chandler Cleveland MotNopar 5le Feb 29) 20% Oct 22 41g Nov| 14 Mas 

2614 2612) 2612 28 2612 2734: 261g 27 2653 27 | 2614 2714 18,700 Preferred_..---.--- No par} 14 Mari3;) 29% Oct 22/| 13 264 May 

7 7134 7210 743g 71 73% #72 #«972 71 71% #72 =# «74 | 30,300 Chesapeake Corp-.----- No par| 62%July 13) 81% Jap 6|| 64% 86% Oct 
128 130 | 130 134 | 134 136 | 140 145 | 145 150 | 148 15434! 20,200 Chicago Pneumatic Tool_.100} 111 Aug15} 154%, Nov 16]| 12013 Jan) 18744 Mar 
*31 327, 32 33 32 3334' 323, 323g! 3153 3153 32 32 710 Chicago Yellow Cab_..No par| 297%, Aug 1| 43 Janil4|; 38 47 «~Oct 

4814 50 4914 50 4812 49%, 483, 50 493, 4934) 4814 50 5,700 Chickasha Cotton Oil_.-.-- 10} 4514June 12! 561g Oct 1j]} ---.-.--| ---- --- ~ 

53+. 5512) 527% 55% 523, 557g 5312 5514! 5314 547g! 5312 55 | 64,500 Childs Co.--.--....-- No par| 37 Apr 19] 5712Sept 10) 65%, Aus 

6 64 64 654, 62 6414: 63 647% 6253 64 6314 6773 115, ~~ Chile Copper..----------- 5| 37% Mar 5| 6773 Nov 16)| 33% June| 44%, Des 
*75lg 90 | *751g 90 | *75lg 8973) *75!g 90 | *75lg 80 90 890 0 Christie-Brown tem ctfsNo par| 79 June20; 131 Jan23/| 347% 90% Dee 
1267g 12812! 1273, 135%, 13114 13512' 12812 1335s! 127%, 13012 132 135 758, 300 Chrysler Corp----.---- No par| 64% Jan 16} 14012 Oct 6|| 381g Jan) 6313 Dee 
*52le 5312) *5212 5312 *5212 53 | *5212 5334! *5212 533, 5212 52le 10 City Stores class A--.--- Noper| 5l% Jan19| 544Junell|| 464 Mar) 54 Dee 
103%, 104 | 10412 10612 105 105 | 104 105% 106 1147g! 108% 112 | 31,600! Class B__.--------- No par| 62 Jan 5) 114% Nov15;| @1lg Apr| 6413 Dee 

721g 73%! 73 733%, 73383 733g' 723, 733g! 7212 7212 7214 72%) 2,300 Cluett Peabody & Co_._No par| 69 Aug i3| 109% Apr 5 1 J 841g Oct 

116 116 '*116 118 *116 118 ‘*116 118 .*116 118 *116 118 |. aa 100' 1145s Nov 7' 124% Mar 19\' 111% Jan! 1264 Nov 
16514 16614) 1655, 166 | 165!2 16714| 1677g 17012! 16812 16975! 16912 17214! 9,600 Coca Cola Co._-.----- No par| 127 Feb20} 18012 Oct 15|| 69613 Apr} 19013 Api 

5814 59 59 59%! 57 5812! 5553 584! 57 61%) 60 62 | 28,400/Collins & Aikman_---- No par| 50 June25| 111% Jan 3 113% Dee 
*93 98 | *94 98 | *93 98 94 94 | *9312 95 | *92 95 100 Preferred non-voting....100/ 90%4July 6} 109 Jan 8|| 10212 Sept; 109% Dee 

761g 7814) 75% 7773| 7414 7634) 73!2 7534) 74 7473| 7412 8212 88,900 Colorado Fuel & Iron----- 100} 5212June25| 8412 Jan31 96%, July 

97 9712! 9612 9773| 9412 9512) 963, Q8l2! 97 981s| 9634 9814; 11,100'Columbian Carbon vt cNo par| 79 June 12) 10414Sept 25 667, Jan) 101% Nov 
12914 13114) 1301g 13112] 12612 1295 12812 130 | 127 12819) 12753 1303s! 35,500 Colum Gas & Elec-.-.-.-- No par| 8912 Mar 15| 133%gSept 20); 82% Feb) 908% May 
*10612 10714) 107 107 | 106% 1071s) 1067s 106%’ 106% 1067s; 106% 107 | 1,210) Preferred -_--.-------- 00} 1306 June 19} 1101g Jan 3]; 9913 Jan| 110ig Dee 

49 50 47 4910) 4614 4710! 463, 51%! 4912 5134) 503, 55 |158,000: Commercial Credit....No par| 21 Feb20| 55 Novi16)| 14 June; 2413 Dee 
*24 25 | *24lo 25 | *24l2 25 2415 2410) *24l2 25 | *241o 25 10! Preferred__......------ 25} 23 Feb 3| 27 May 8/| 17 June; 2413 Sept 

2614 2614) 26 26 26 26 | *26 26's) 26 26 26 8 26 260| Preferred B___.-------- 25| 23 Feb 7| 27%Mayll|; 18%June} 25 Dee 

96:2 9773' 95 9712! 9514 9612! 9414 96 9612 9734] 9753 985g3| 4,070} 1st preferred (6344%)---100' 85 June12} 99 Oct10) 69 July) 895s Der 
13314 13312 y132. 132 | 128 131%! 130 130%! 129% 1297s! 12912 13034) 14,350 Comm Invest Trust....Nopar| 55% Mar 1) 140%Nov 1}| 4l'sMay) 62 Dee 
*10314 105 | *103!4 105 |*10314 105 |*10314 105 *10314 105 |*10314 105 | 55 ake 7% preferred__...---.- 100! 99 Jan27! 109 May14|} 941g Sept} 102 Dee 
*96 Q7le' *9612 9712! M6le 96l2e! *96 9712 Y7l2 9712) Y7l2 Y7le 400) Preferred (644)_-.----- 100} 923June 16} 9812 Aug 20]| 86% July) 98% Der 

2653 265g) *22 2612! 22 22 2219 225, 23 23 23 24%! 2,800) Warrants...........-«- 100 6ig Aug 30) B30ig Nov 2)) << ocnc] coon once 
22112 222 | 218 222 | 217 223%) 223 2321g! 227 233 | 232 2347, 30,900 ‘Commercial Solvents._No par| 137%June 19} 23473 Nov 16|| 145 Nov| 203 Sep 

88 88%! 87!2 88lz' 87 89lgi 88 91%' 8812 91 911, 9612 43,300 Commonwealth Power_No par| 62% Jan11) 9612 Nov 16)| 6853 May! 78% Oct 
*75l4 76 | 75 7 Sig! 7473 76 75 76 75 75 *7412 75%, 12,800 Conde Nast Publica__.No par| 48 Jani4| 84 Oct13 39 Aug) 53 Dee 

257g 2634) 2714 2913) 2814 297%! 297, 3034] 28%, 30% 29 30 \481,800 Congoleum-Nairn Inc..No par| 22 June 12; 3112 Apr 17 17% Jan| 29% Dec 

74 74 74 74 72!g 731g} 7212 73's} 73 7335) 73 7312’ 2,200 Congress Cigar-_------- No par| 67 ¥eb18} 81% Jan 3|| 47 8813 Der 

*lig 11g) *1lg Lig} *1lg lg! *1lg 11g! *1lg Ag] *A1g Aig!) -_ \Conley Tin Foil stpd_..No pay 14 Jan10| 3%May 14 14 Feb 53 Jan 

931g 937%,| 94 947, 93% 95 9353 94lo' 93 9434! 943, 957% 13,800 Consolidated Cigar....No par| 7912 Jan20| 99 June 4|| 7é% Oct) 86% July 

*941o 98 | #943, 98 7: *943, 98 #943, 98 |! 944, 9434' *941lo Q7il2 300! Preferred (6)_..--.---- 100! 93% Oct 291 104 Sept1i3l! ...- ..--| ---- ---- 

2614 2634! 2613 26% 26 2612! 2512 2612) 253, 26 | 2512 2573! 6,700 Consol Film Ind pref..No par| 23 July 16} 291!2Sept10){ ---- -.-.} ~-.. -... 

815g 8253) 81 82le' 81 857%! 8534 88%} 873g 88le 8834 917g 529,000 Consciidated Gas (NY) No var| y74 Aug 28} 1704May 7}; 9@ Mar) 125% Dee 

993, 100 99% 9973 99%, 997%| 993, 9973} 993, 9975' 9912 100 | 20,100 Preferred... .-.---- No par| 9714 Aug 31) 105 Mar28}| 93 Mar| 103 Der 

414 Ale 414 Ale 4ig 4145 414 438 4ig 43 4ig 433! 20,800 Consolidated Textile...No par 214 Aug 16 5%3 Mar 28 3lg Mar 71g June 

237 24 | 2312 24 | 2312 24 2312 2334) 223, 23 | 22 23 6,400 Container Corp A vot-.No par| 20 Nov 1| 36 Apr30}) --------| ---- ---- 

111g 117%) Allg 11%) Lily 11%" 11 111g) 11ig 1134; 11 lile 11,500 Class B voting.----- No par Oh, Cet Sil 10% ADEE cess cndel asus sauce 

39 391s, 3812 391g) 38!g 387, 37!1e 3814] 37 3734; 3634 3733! 9,200 Continental Baking cl ANo par, 26'g Aprl0) 63i¢ Jap 13 831g Apr! 74% Jas 

Zig 7%) Zaps 8 | 75g 734!) 73g 784) 7 71o Pj 7351 22.900, “Gee: che cscnncs No par 3% Apr 10 8% Oct 25 4 May; 10% Jas 

91 91 | 91 9114} 90 9012 89 90 88 89 | 87 87 Oe eS aaa 100} 73 April0} 96i; Jap20|/} 72 Apr) 97% Nov 
11612 1171s) 11814 120 | 117% 119 | 118% 1215s) 1201g 1213, 120% 124 | 37,400 Continental Can Inc...No par) 80% Jan 10) 128%sSept 4 68% Apr) 86% Dee 
*125 127 |*125 127 |*125 127 \*125 127 |*125 127 ,*125 127 hee 100} 1238 Jan 5) 128 Mar26/| 120 Jan| 126 June 

86 8614; 87 897g! 87le S8lo, 86 87 851g 86 86 8812 13,000 Continental Ins_.--._----- 10| 75 Feb15; 94%May 15 741g Dec]; 92% Dec 

1714 1753, 171g 17%) 1653 173g 165, 17 165g 17 | 167, 1753 63,200 Continental Motors...-No par; 10 Mar 13) 20 Sept 18 87g Nov, 13% Jar 

877g 89 88 90 8714 8814 875g, 8873! 8712 881g’ 88 8912 54,300 Corn Products Refining...-25, 64% Jan 3; 90 Nov 12 46% Jan); 68 Nov 
*141lo 142 |*141lp 142 14119 14lip 142 142 | 143 143 } 145 145 480. Preferred__.._.------- 100] 1381¢ Jan 16] 1463, Apr 10|} 128 Jan) 142% 

302 30634! 306 310 | 30114 30312 300 304%' 297 301 | 300 303 11,000 Gale Tee... .3.--<.-<- No par| 123 Jan 3} 310 Novi2}} 66 Janj 123 Der 

80 81 | 791g 8133 7914 80% 79% 81 | 81 81% 821s 83 | 16,300 Crucible Steel of America..100| 69%4July 3) 93 Feb 7|| 76l2 Oct) 96% Mer 
*113° 115 |*113 115 |*113 115 *113 115 (#113 115 *114 115 | igs Ei en 100} 112° Oct 26) 121 May 11}; 1038 Jan) 115 Seps 

23 ws 23 2314) 22% 23 22% 23 | 2212 23 221o 234 12, 200 Cuba Co. ........--.--<d No par| 20 Oct 24, 287%May 8 181g Aug) 34% Jap 

5 5 5 | 5 5 | 5'g 54 5ig Bly 51g 54 ,500 Cuba Cane Sugar- - ---- No par 4%, July 31; T7isMay 12 4% Oct] 10% Jan 

1619 16ls 1612 1612) 16 1612 1558 1614, 15% 16 | 1553 1584! 3'300 Weeteenee 5 nw onncess 100| 13% Oct 15; 32% Jan 12 28%, Nov san 

167g 17 | 167%, 1714 1644 17/g 16%, 17 | 16% 17 | 16% 17 i 6,000 Cuban-American Sugar...-10| 16), Aug 13; 2414May 25 1873 Nov! 281, Jas 

*35°, 99 *955g 99 ' 955g 955g *95l2 97 | *95l2 97 *Q5lo 97 100. Preferred____....----- 100! 9512 Oct1l' 108 Feb 1 971g Nov’ 107 Aug 

*614 | *61o 6%' 612 6l2! 6 64' 5le 6 | 5lg 61,1 3,800 Cuban Dom’can Sug ....-Nopar 5i4 Nov 16} 12 Jap 4 | 101, Nov; 18 Jur 

6714 68 6814 7112 701g 7214) 695g 70% 68 691s, 68 69 | : 27 ,600 Cudahy Packing ----------! 50| 54 Jap 8) 78% Aug 21|; 4313 Apr) 58% Sept 
13812 13934! 13712 14214 136 13919! 138 14143 13612 13812 13912 1435s] 32,400 Curtiss Aer & Mot Co.-No par| 631s Feb 27) 192%May 16) 45's Nov; 69% Dee 
*207 230 :*209 229 ,*220 229 (*207 225 ;*207 225 ,*207 225 | __----|Cushman’s Sons------- No par| 144% Jan 13} 230 Oct 16/) 108 Apri 162 er 
#122 124 |*122 124 |*122 124 |*122 124 |*12014 124 ,*122 124 | “ _| Preferred (7)---------- 100} 114 Jan1l) 141 Sept20)} 107 Apr) 126 Dee 
*5912 60 | 5912 60 | 595g 60 60 «61 | 6014 607g 601, 61 3,500 Cutler-Hammer Mfg-_------ 10} 52 June20|] 6312Sept 4/| ---- -.-- -=-- <7 ~~ 

591g 5934) 57lo 5834 *57l2 59 59 59 | *59 60 5814 591s; 1,900 Cuyamel Fruit--------2 No par| 49 July 27) 63 Oct1lj} 30 Apr 55's Or 

6114 62 | 61 61% 5912 61 5973 61 | 601g 61 6112 6234! 31,100 Davison Chemical ----- No par| 34% Feb 18) 66%Sept24)| 26% Apz) 48!, Des 
*40 413, *40 4112 391g 4033 407, 407% 39 40 | 3973 397s! 1,400 Debenham Securities_...-.53; 36 Oct19) 4914 Apr 27| wane anne] o--- --- 
124 12519} 125 125 | 125 126 |*125 126!27125 12612 125 125 | 500 Deere & Co pref__.--.---- 100| 115'g Feb 1) 126%May i5'|) 10519 Jan| 12513 Nov 
199 199 |; 200 20014 200 201 20124 202 202 202 202 202 | 2,400 Detroit Edison.-_---.----- 100| 1661¢ Jan Ll} 220 Sept17|| 133ig Jan! 170%, 

5312 5312} 5353 55 | 53% 5473] 537 5414’ 541g 547, 541g 5473| 4,500, Devoe & Raynolds A-.No par} 40 Jan 3 61 Aprl6]| 3613 Aug) 42% Dee 
115 115 |*11012 11512 *1121g 11512! 114 114 |*113 11512 *113 11512] 140 ist preferred..........- 100} 108 Jan 9) 120 Mayl16,; 101 Jan} 114tg, Des 
*165 166 | 165 167 | 164 167 | 165 165 |} 164 16712 163 16712) 1,020 Diamond Match_.-.------ 100} 134% Jan 18} 168 Oct 14) 115 Feb) 147% Sept 
#25lo 26 25%, 27 | 26 2712 *26 71 28 28 2653 26%4/ 1,900 Dodge Bros Class A-.-.Nopar| 12 June1l); 40% Oct 11]! 184 Oct; 3719 Jan 
*106%4 10734) *10624 10734 *106%4 10744 *106%4 1073 34 *10634 10734 *10634 10734! - ‘ae eee No par| 63i2June19;) 111 Sept 22| 5612 Oct} 85 Feb 

83, 8%! 83, 834 Slg Bg 85g 87g 814 Slo 85, 834| 8,000 Dome Mines, Ltd_---- No par 8 Junel3) 13!2 Ke 6) 7 June; 14% Dee 
11514 11534! 115!2 116!2 116 11712! 11712 11912 211814 120 ; 1191s 1201s} 45,600 Drug Inc_............ No par} 80 Mar 15! 120!s Nov 16! eon ancel sacs one 
905g 91%) 91llg 92 | 90!2 92 | 91 9712 97lz 995g 9634 99%) 40,600 Dunhill International..No par) 55!3 Jan 9} 995,Nov15|| 69 Aug| 62% Oct 

{ | | 
| | | | 
| | | i i 














* B16 and aaked prices; no sale on this day, 





z Ex-dividend. 


@ &x-rightes 


6b @x-warrauts§ ¢ Shillings. 
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For sales during the week of stocks not recorded here, 
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PER SHARE PER SHARSB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Ser 
jor NEW YORK 8TOCK 
On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday, Thursday, F the EXCHANGE _——s . 
Nov. 10. ' Nov. 12. | Nov. 13. | Nov. 14. Nov. 15. Nov. 16. | Week. Lowest | Highest Lowest | Atones: 
7 share share ; $ per share share share | Shares Indus. & Miscel.(Con.) Par| $% per share | 8 per share |\$ yer S$ ger 
ano an Abie Gig ee loading lnbig Duquesne Light ist pref.-.100] 99% Oct 3, 116% Mar 3|| 11414 117% Nov 
185 193 | 187 192 | 184 187 | 185% 185%! 185 189 | 188 18912| 12,600|Eastman Kodak Co....Nopar| 163 Feb 20) 19414 July 30,| 12C’« 78% 
#1253, 130 *125%, 130 *126 130 | 127 127 |*126 130 | 126 126l2 110! FRONTIER. cewissccesce 100) 12312 Aug 31} 134 Apr 3]| 119% 131%4g Oc 
5553 5612 55 56% 55 5512! 55)g 555g! y34l2 561g) 56%, 5712) 12, 100|Eaton Axle & Spring...No par| 26 Japil| 64% Oct27}} 21% Oct) 20% June 
43612 438 | 436 43812 430 435% 432 435 | 431 432 | 435 439 8,000,E 1 du Pont de Nem... per 310 Jani0} 442 Oct18}| 168 Jan) 343%, Oc 
119 119 | 1184 11814 *11814 119 | 118 11814] 118!g 11814/*1181, 119 3,300} 6% non-vot deb... ..._ 114 July 18] 1211¢May %|| 10519 Febj 118 Dee 
53 53%| 53 53 | 53 554) 55 55 | 55 55l2e] 55 55 ry 600|Fisenlohbr & Bros... ...--- 25 12% Jan 3| 59% Oct 10]| 10% Nov| 16% Fet 
3612 3612! 36 3612 35% 35 35%) 235 3573! 351l2 3614] 3,900\Eitingon Schild....... No par| 3314 Aug 29} 40%June 1]! ....-..-.| ---- opie 
111 111%} 10912 11012 1095, 10953) 108!2 10912] 109 110 108%, 109%,| 2,200] Preferred 64%-~.-.-.---- 100} 10133 —_ ABi 11G93URO Bi acca seen] cose cons 
109 110 | 108% 110% 107 10812! 1071g 109 | 107% 111%] 110 114 | 52,100|/Electric Autolite.....- No par| 60 June25) 119 Oct20)} ---. ---- anes open 
10% 11 1012 107%) 11 1114] 10% 117%! 114% 1214] 12 1212} 18, 600| Electric eis eesscns No pai 8% Aug15| 17%sJune 6|| 13%g Mar) 22% Aus 
283, 3912] 38% 3912 381g 391g] 385g 3912] 3812 3912] 3953 4114] 61,500\Electric Pow & Lt...-- No par| 28% Jap 1 45\2May 14 161g Jan} 32% Dee 
107% 1074] 1075s 10753 10733 10712] 10712 10712] 107 10734) 10714 10712 2/100] PRGRNTIOG. sccescnce No par) 105% Oct 11] 110!sMar 8}} 96 Jan) 109 Wov 
9319 9553] 9414 95%) 925, 93%) 92% 9471 921, 9312] 9312 95%,| 64,700 Elec Storage Battery...Nopar| 69 Feb20, 95%;Nov12/| 68% May) 791, Jap 
Sig =8l4 81, 84! *7l, Big 73g = 74g) *644 0712] *65R 0714 1,000!Elk Horn Coal Corp...No par 6 June 19 9 Jan 7 Dec; 15% May 
*7lg Ql4j *712 914) 7ig ~7le} *7ig 9 71g «= 7lef «=*712 00 Ole 400|Emerson-Brant Class A.No par 6% Feb21) 15igJune 4 3 Oct} 18 AD 
7710 7712] 7712 777%! 7712 7712] 77 7712] 7712 7712] *77 77% 1,600! Endicott-Johnson <a 75\4June 12} 85 Apri7|| 64% Jan) 81% Dee 
#125 130 | 125 125 ,*125 127 | 125 125 |*125 130 |*125 130 225} Pregerred............- 00) 12114 Jan 27| 127 May 18|| 136% Jan) 125 Sep 
4612 47 46%, 47 | 4614 46% 4612 4673! 46 4612! 461g 46%! 19,300 Engineers Public Sine ie ger 33 Feb18 49% Oct 1'' 31% Jan! 30% Om 
9212 9212| *915g 92 9212 9212 Q1lz 9212! 92 92 9115 9253| 2,200] Preferred........-- No par| 91 Nov 2} 10212 Oct lj} -.-.----| ---. ---- 
32 324g! 32 32 3llg 32 , 3llzg 32 31 317%} 31 315s} 6,400|Equitable Office Bldg..No par| 295g Oct 23) 33%July 3)} ---- ---- nn mee 
58 59%) 5614 5753 55 5612 5514 56%! 56% 61 60 61%,| 22,500 Eureka Vacuum Clean.No par| 55 Novl13) 79 Jan 3 60 Aug) 777% Nor 
*23 2410! *23!2 243g) 2314 2314 *23 24%, *23 243g) *23 244, 400, Exchange Buffet Corp..Nopar| 19%July 17; 2453 Oct 30 164 Jan) 23 Dee 
45 4534! 435, 45%,| 435, 4412 438, 43%' 4419 4412| 437% 443;| 2,300 Fairbanks Moree..---.. No par| 321g Jap 6| 54 Apri9|| 8014 Nov| 4313 May 
112 112 |*10814 112 | 112 112 | 112 112 |*1081%4 112 { 110 110! era 100} 104 Jan t| 114%May 14/| 107 Dec) 112 Mer 
¥53 54 *53 537g! 5314 5314" 54 54 *53le 54 54 5412} 2,200, Federal Light & Trac-_-.--.-- 15} 42 Jan10; 56%May 2 Jav| 47 May 
100 100 99 99 | 10212 102!2 1001!g 1001s] *9814 100 | *9814 100 50! Preferred........-- No par| 98 Jan 6) 109 April9|| 911g Feb) 100 Aug 
167. 172 |*170 174 | 170 170 { 170 170 }*165 170 | 170 175 1,400, Federal Mining & Smelt’g- 100 120 Apri7| 175 Novi6!| 60 Feb) 187 Jume 
*100 10112 *100 10112)*100 10112 *100 10112]/*100 101 101 101 el eae 100! 91% Jan 3} 10212Sept18|| 7543 Jan| 97 Ma 
2014 21 | 2014 205g} 2012 2012 20 205g] 205, 227g] 213, 2273, 16,900|Federal Motor Truck-.No par| 165g Aug 1) 25%May 11 17 Dec| 80% Ja: 
94 9412' 9412 98 9514 97 | 96 96le} 95 96 96 97 8,000, Fidel Phen Fire Ins N Y_..-10| 75%4June12; 98 Novil2)} .....---| ---- ---- 
*Illlg 14 | *11lp 14 | *111g 1319) *111g 1312) *1112 1312] *11l2g 132 Fifth Ave Bus____-..-- Nopar| 11% Jap 15144May 16!| 10 Nov) 164% May 
60%, 6114! 601, 63 601g 6173) 601g 6112} 60 62 611g 65%s) 29,000! First Nat’l Stores------ No par| 28 Apr 4) 653,;Nov16|| 19% May Fet 
11%, 117! 11% 12 115g 117g) 115g 12 11% 12 114%, 1212} 18,900|Fisk Rubber.......--- No par 87g Aug 13; 17% Jan 4||} 1 Oct} 20 AD 
61%, 62 63 6314] 64 65l2 66 69%! 69 70 68 6912} 4,100] ist preferred stamped_..100| 55% Oct 2} 911g Jan10}) 81 Jan) 100 Sem 
*60 =«6 1 6014 63 62% 62%! 64 64 65 67 66%, 66%) 1,000) Ist preferred conv------ 100} 54 Oct 2) 97% Jap 6/| 9413 July; 102 Sept 
S8ilg 8314) 821g 827g] 80% 8212! S81lg 82 805, 8233] 815, 8312! 59,200|Fleischman Co_____.-- No par| 65 Junel9| 893g Oct 16|| 461s Feb; 7lig Dee 
om” B'” Bl B, tel Su oe lee tee | en tee | eee ee oe el oe Gee ae: 4 5. 
eT sce US's US's 2 t 9 9 JO ° reterr Sescccccese 8 Oc adept 20/| ---- ----| ---- «--- 
38 38 37 3814] 3814 3912! 40 40 *381, 3912] 38 3814] 1,600) Foundation Co_.....-- No par| 36% Oct 16) 65%May 16 35 Nov ADI 
985g 1013g «98 997g} 973, 993g) 971g 993g! 9612 9712] 97 981g] 36,800: Fox Film Class A____-- No par| 72 Junel2| 1195gSept 10) 50 June| 85lp Dee 
481, 4912 4712 49 471g 47% 4714 477%! 47 475s! 471, 48%! 25,600 Freeport Texas Co-_---- Nopar| 43 Oct22| 109% Janili| 34% Jan| 10612 Dee 
104 104 |*104 105 105ig 106 *105 108 §*104 108 {|*104 = 108 300| Fuller Co prior pref....No par| 1031g Mar 17} 1097, Apr 23]; ....----| ---- ---- 
221p 22%) 22 2212! Qlle 22ig lle 217%] 2lle 22 213, 22 6.600|Gabriel Snubber A--_--.- Nopar| 15 Mar23| 281g Jan 5|| 22 Dec} 59 Aue 
11 1214] 117% 1258) 1llg 12 , 113g 123) 11% 1214 11% 12 | 13,900'Gardner Motor... _ .-.-- No par 7igJune 12} 16% Feb 2 6ig Jan; 1513 Dee 
821g 83%] 83! 8373! 7912 83% 83l2 85 8419 8533} 85l2 86 | 31,600|Gen Amer Tank Car_..No par| 60% Feb20| 91 Sept19}| 46 Jan Dee 
*110 112 |*110 . al 112 *110 112 | 110%, 110! 1101 1101s 300} Preferred........-...- 100} 1091g4June 23) 111%May 15|| 106% Mar| 1121, Sept 
7414 747%) 74le 7312 7412 743, 77's) 7453 767:| 7412 76 30,100|General Asphalt.....---- 100} 68 Junel2| 947% Apr30 65 Aug 0 
*11219 118 |*11212 iis" *11219 118 *11212 118 |*116 118 | 116 116 500] Preferred.........s-.- 100} 110'June 12) 14112 Apr30|| 107% Aug) 166% May 
1387, 1387g|*136 139 \*136 139 ,*-... 138 136 6136 |* 138 20 Sonat Baking were par| 132 Oct 32 . June hp - 11813 Apr| 140 Oct 
385g 3912} 3912 4133) 38 39 38 39 371g 3734) 373, 39 23,200 neral Cable.......-- opar}; 21 Feb 4 Es Nov 1S] scene ccasl sane am 
805g 8634 85 884! R312 8412 82 84%) 82 83 83 ; 8334] 40,600} Class A...-.-.----- No pa 566 Feb 9! 88% Nov 12j| 551g Dec! 6212 Dex 
6014 61%) 6012 61%! 6153 62 | 60% 60%) 61 621g] 6114 6214] 3,900|General Cigar. Inc____- No pay 591g Nov 2| 75% Feb 2|| 62 Jan) 74% De: 
180 185 | 18012 185 | 17712 1821g' 17812 18214] 17912 18143] 18312 18712'205,200|General Electric- ------ No par) 124 Feb27| 18712Nov16}| 81 Jan 
1l!g 1114] 11lg lig) Illg 113g Ilig 114 11%, 1114] 1114 1143} 7,100|}General Electric special__..10) 11 Sept26} !2 June 7 11 June} 1153 Jap 
*61 62 61 61 61 65 | 62 65 | 65 67 672, 74 | 13,400|General Gas & Elec A__No par| 3514 Jan18| 74 Novl16| 3@ Apr] 4713 Fet 
97 9734] 96!14 974% 95 9612 943%, 95 96 100's| 98g 101 22.600;Gen Ice Cream Corp..No par| 74ig July 11) 10512 Oct 1s)} ---. ----| ---- ---- 
219 222 | 21914 22214 2163, 219 } 216 21812 215l2 219 |z211!2 216!2)552,000|General Motors Corp------ 25) 130 Jan 10| 224%, Nov 7}! 113% Aug} 141 On 
12434 125 | 124%, 1247, 12434 1247g 1243, 1247g 124%, 1247%| 124%, 12473} 2,600} 7% preferred__---..--- 00} 12312 Jan 26) 12712 Apr 12!) 11813 Mar) 125% Dec 
*5114 52 52 52 507g 52 51 51 *507g 51 50%, 51 900'Gen Outdoor Adv A...No par| 49 Augi5) 68% Jan 3 54% Apr; 59% Nov 
351g 3512) *3412 35 331g 3! 3: 34 3314 3314] 3312 3312 1,800! Trust certificates. ..-No par| 2912 Aug 1) 52% Jap 7|| 37 Jap) 58% Nov 
10112 102 | 102 103 | 100 103 | 10014 1025, 991, 10073; 10012 10212! 14,700 Gen Ry Signal____-.-- No par| 84lg4June 29) 1235, Jan 3|| 82's Jan) 153% Sepr 
71 7210} 71 72% 71 77%, 76%, 781g 765g 78 77%, 7812, 52,600 General Refractories._..No par| 4512June13) 82 Jan 3 38 Jan| 81 Dee 
1105g 1115g] 11114 1123, 11114 112 ; 11212 116 117 11944] 11812 1207 7s| 95.700 Gillette Safety Razor..No par| 971gJune 19} 123%3 Oct 8]| 95% Nov, 10913 Oct 
52 5212 5212 535g 5214 53!g 52 521g 513g 525g! 515g 5253! 14,400 Gimbel Bros_...-.---- No par| 34!3Mar 6! 59%June 14 351g Dec! 659 pt 
*94 9414) 94 94 94 94 | 93% 937%] 9312 93!2' 9312 937%] 1,300] Preferred........-..-- 100} 87 Mar 6| 101 June 15| 91 Nov} 10813 July 
275g 273, 273, 2814] 28 283% 28%, 2953) 29 29101 2919 307g] 72,400)}Glidden Co_...-...... No par| 20% Jan27| 30%, Nov 16 141g May; 22 Mas 
*10414 10412 10419 10412} 10414 10414 *10414 10419} 10414 10412] 10412 10412 200) Prior preferred._.....-- 100} 956 Jan 4) 105 Sept!2|;| 86 Aug] 10] Jun: 
109 111%! 108 1107] 10714 1151¢ 112% 116 | 113 115 | 115  11712|228,600|Gold Dust Corp vtc..._Nopar| 71 Jan16) 117!2Nov16)| 62 Maz} 7 Dec 
7812 79 79 83 815g 833g, 8l1l2 8212) 80 81 80 8134] 26,000|Goodrich Co (B F)----- Nopar| 68lgJune 15} 90% Jap 4 42% Jan Dec 
#11133 113 j*111% 113 |*11184 113 .*1113g 113 | 1113, 111%4)*112 11273} 1,100] Preferred........-.--- 100} 10912 Feb 17| 115%May 1{| 95 Jan) 1lllg Dec 
75lg 77%! 78 843g) 80 8212 8ll4 83 82 83%] 83 8453! 69,700|Goodyear T & Rub....No par| 45!gJune25| 987s Oct 13 48%, Aug! €9% Deo 
*99 Q91le) 9912 99%) 993% 100 | 100 10014) 100 100 | 10014 10012} 1,300} Ist preferred__.-.--- No par| 9212 Mar 16} 101%, Oct 22}; 921g Nov; 9873 Deo 
82%, 8&4 83 8514] 8412 8512 8512 895s) 90 9134] 903, 9243! 89,500|Gotham Silk Hosiery...Nopar| 75 June13) 93% Apr 14 57% Jan; 85% Deo 
8012 815s’ 81 B8ilo} 81 817% 81 847g! 8212 86 84 863g! 13,400 Sees No Fad 75 June 19} 93 April4|} 658 Jan) 86513 Dec 
*111 112 )*110 115 |*111 115 *111 11419 *111 115 |*111 115 ik Preferred New--_------- 110 Oct18/} 130 Apri2’| 104 Jan} 122 Sept 
Cae DOR Mace. WEE ...< TE Feces —° uaw BORIgi*.... 104te] _.. Preferred ae egy 103% Oct 15} 112 May 7;| ....-.-.| -<--- ---. 
*7lo «8 *7\4 8 714 «7g * 74 | *71, 8 *71, 8 300|Gould Coupler A--.---- No par 7 June23| 1253 Feb 2 4 Oct} lis Nov 
“40° 43'| 940° 43 | 38 40") 381 43% i, Si 2 ee eee eee) eee eee 
O5*4 2 2| *39!l2 $ e cates........ une DORE <te0 sacal hee omas 
8lig 8210 Sl5g 82%!) 79 8ll4y; 81 8219! 7914 807%) S8ll2 83 32,700|Granby Cons M 8m & i. 100 391g Feb 18} 837g Nov 8 3llg Jan} 45 May 
8612 907s! 89 Q1l2]| 8753 897%, 87 9078: 893, 9114] 89 907s] 13,700 Grand Stores.........--- 100} 65i4June 20} 9473 Oct 18) ---. ----} ---- ---- 
"Soe Sl Sone 30°] Be" Beet Buy 30) 82 Bal SOM Heel foul Bete cons--ooWo perl Seteaug sal Gan Oct al] coz Toco} 207 7 
8 8) ; 2957 g 577g 577, F a 0 par Pitt! sean sane nds thee 
118 11914! 119 119 | 118 1183 117 117 | 117 117 7 117. (117 1.400 |Grant ae No oer 112 P Oct 10| 12512Sept 13) TES, Beek S 
one 8544 aa” 8614 Bt 8578 om “at” 823, 8334) 83!2 855’ 15,000 oo Chem Co....No eed oan "ane rr: 18 OSC RS nnn csce] cane cece 
none aaoa apy 100%) 115 (9210 121 | ..-..- ferred 6%---------- 09 Sept 1 ont SEE Re ee 
337g 34 |! 335g 34 3314 3353' 3212 33 | 3253 33 3212 33 | 7,500 Great Western Sugar...Nopar| 31 Jan26| 38 Jan 7|| 35lg Dec! éét3 Sep 
1158 116 |*11312 116 *11512 116 *11512 116 | 116 116 | 115% 11534! 40 Preferred. ........-... 100} 11212 Feb20/ 120 Jan 3 | 11613 Feb| 123 Sept 
—— <_< a = ~_ or te 163 | 153 15712} 160 16712 260,400 Queate Cananee age EO et 7 16713 Nov 16 st poner oe 
4 8 8 4 4 6 * 58, 57, 53, 58, 2,600 Guantanamo Sugar....No par Oct 9% Jan 4 
693g 69%) 69 70 69 69 *68 6812 *67 ’ 68 5 6814 691 2,600 Gulf States Steei_-..-.--- 100} 61 Jan 9| 73%Sept12)} 46 Oct; 66 Fe: 
241g 2414) *2414 248, 243, 248, *233, 25 | *2334 2410] *2312 24le 380 Hackensack Water--_------ 25} 23 Jan 5| 30 Jan3il) 22 Aug; 27 Julr 
93 #96 95 97 95 96; § 95 92 92 92 92 950 Hanna Ist pref clase A-_..100| 59 May25) 97 Nov 12 566 Jan; 72% Dee 
26 2612} *2512 2612 25% 26 | 253, 253% 25l2 26 | *251, 2612; 1,500)Hartman Corp class A_No par| 2312 Aug 2| 275. Feb 3|| 2212 Octi 27% Ma: 
2512 25%) 25! : 24384 25% 24%, 25 | 2434 25%) 2412 25 15.400| CER ie oa cn sace i No par| 1653 Aug 6} 263gNov 1'| 181g Dec| 29% Ap? 
*116'4 119 |*11614 119 = *11614 119 *11614 11684 11614 11614] 11634 11644 300'Helme (G W)-_-.-_--------- 25} 103%June 13} 120 Oct29| 7619 Jan) 125 Oct 
*5514 5644) 5514 5514 55 55 55 «-57lg- 5865 677, 693;| 24,100|/Hershey Chocolate....No par| 30% Jan3i| 69%,.Nov16)| 34% Dec| 40% Dee 
81 81 8012 81 8012 807g 8012p 81 80% 82 8212 837g| 13,400! Preferred......---- No par| 70% Feb 6| 837 Nov 16|| 70% Dec} 751g Dec 
*103 10312} 103 103 *103 103!2 103 103 | 103. 103 | 10319 10319 1,200] Prior preferred -_--.-.---- 1004, Aug17| 105 Aprl4 Dec} 103 Der 
*17 #18 | *17 #18 17. 17 175g 175g! 1734 1734] *1712 18 500}Hoe (R) & Co_-------- No par| 1514Sept25| 307% = 20; 22 Jap) 61% July 
2414 2414] *2312 24 | *235g 24 233g 235g! #2353 24 24 241s! 1,200)Hollander & Son (A)...No par| 23 Oct29| 367% Apri13|| 31% June Oct 
7912 7912} 80 80 80 = 80 761g 7934) *7614 7614) *77 85 '700|Homestake Mining ------- 00} 67 Jan 4) 80 Nov 12! Jan} 75 Oo 
*75 77 76 761g 76!g 76's! *77 80 j *76 80 76 #77 2,900, Househ Prod.Inc.---.-- Nopar| 641g Feb21} 84 Oct17j| 43% Jan; 70% Nov 
1323, 135 | 133% 136 | 13114 134 | 13114 13114) 131 131 133. 123 5,700} Houston Oil of Tex tem ctfs100| 119 June 19} 161 Apr 9'| 601g Jan| 175 Oct 
69 70 68 6912 67 6873! 67 6814! 663; 6712} 68!s 69 19|200|Howe Sound. .___-.-.-- No par| 405 Feb18} 71 Nov 8| 34% July} 48% Dee 
8212 8312) 8012 835g 8012 817s} 8014 8612 8212 8612} 835g 8412 111,600|/Hudson Motor Car_...No par| 75 Jan16; 9973Mar 5/| 68% Jan) QOlls aug 
711g 214! 71lg 727% «701g 723) 71lg 72 71lg 72 7llg 751g} 68,600;\Hupp Motor Car Corp.---10} 29 Jan16} 8112 Oct 8 16 Oct! 36% De 
3384 34l2) 35 353, 347% 3673; 35 37 3614 367s! 3612 37 |105.700|Independent Oil & Gas.No par| 21% Feb20| 37 Nov14| 1753May| 82% Feb 
2573 2612) 2612 26% 2553 261g) *25 26 25 25 25l2 2512} 1.400|Indian Motocycle._.._No par} 29 Oct 3; 70 Apr27|| 138 Mar, 47 Dee 
---- 95 ' 993 95 1 793 95 | 493) 95 ! #93 95 *93 Ee Seen eS. a eee 100! 93 Nov 3 115 Apri2 92 Jan! 102% Dee 
351g 3612} 35% 36l2] 3412 3653 34 3538! 3312 343.] 335 3512| 74,800|Indian Refining...-------- 1 | 1 1 
3184 3233} 321g 3333, 30 327g! 30 Sia 30! 3015 3010 314 os aan ne as ENRON, F . a _ - Fs yer 4 Le, —~ he os 
179 199 | 17912 18014) 180 180 (*170 190 | 175 175 |*165 175 500] Preferred.......-.----- 100] 160 Oct 22} 18014 Nov 12/| -.-. ..-.] -.-.--.. 
99 99 | *9712 99%! 97 9712! 9712 9712] 9712 9712} 9712 100!2| 1,600\Ingersoll Rand-.-.-...No par| 90 Febis| 103% Oct 1|| 87% Nov) 0613 a, 
72% 74 | 74x 76 | 74 75t2| 75!g 76 | 745: 751s] 7412 75 | 14,300|Inland Steel_.---.---- No par| 46 Mar 3| 76 Novi2| 61 Fet| 62% De 
ta oets = = = “ a _ 361g * a 3778 06.008 incpmotion Cums ener pm A p 4 = = mee a3) ts ume ame 2 2 
1512 155g| 15l2 15%] 1412 15%) 141g 15 | 1412 1410] 153, 15% Hy | nen yh =r No a 13° Fe 24 sornnany 171 61s ape 1 nik 
79 7994! 793; 79%) 7912 7912! 79 79%' 27812 7914 279 81 | 4.100] Prior preferred......---100] 48% Mar 26) 8312Sept10!| 83 Mar| 6615 May 
14634 147 | 145 146 | 14412 155 | 154 15953! 15212 156 | 152 156%,| 18,300|/Int Business Machines_No par| il4 Jap 16| 15953 Nov 14|| 63% Jan} 119% Dee 
78 7812! 77% 7933) 771g 8433! Sllg 8414! 8114 827s] 815s 82%] 60.200|International Cement..No pay} 66 Jap 3) 84%,Nov13') 45% Jav| 65% May 
67 6712] 67!3 685s] 6612 68 | 6612 68l3' 66 6714) 6712 72%%|165.600|Inter Comb Eng Corp..Nopar| 45% Feb20| 7414Sept25|| 40is Oct} 66 Mas 
*101 103 | 10312 10312.*101 105 | 104 104 |*103 104 |*103° 104. '200| Preferred -__..100| 103 Mar2i| 110 Sept25|| 101 Oct! 105% Des 
320 320 | 319% 323 | 318 3187%| 315 317%! 313 31712! 318 324%) 5,900\International Harvester...100| 224% Feb 18 328% Oct 16|| 135% Jan! 255g Dee 
142 142 |*141% 142 | 141% 142 | 142 142 | 1413, 142 |*14134 142 2.400] Preferred...._.__-_- ~__1U0| 13644Mar 1| 147 May 1| 126% Jan) 189 Dee 
100!2 10134} 9912 ey 101 102 10112 102!g' 98%, 102 9912 10112} 18,800\International Match pref..35| 931s Jan 3/ 12173May14|| 62 Mar; 9513 Dee 
Sis 584,578 me 7 Sig 6ls) 5% 6 553 57s] 29,700\Int Mercantile Marine....100| 3%Mar 26) 7%May 9|| 312 Oct) 8% May 
361g 373g, 3738 3914] 3814 3912] 37 3875) 3814 39 381g 393s] 16,500] Preferred_........-.-- 100} 34lgJune 12) 4453 Jan 7} 32!2 Oct| 66% May 
18914 191 191 200 | 19212 201 1935g 19834! 192 194le use 1973g}170,500! International Nickel (The).25| 7353 Feb 24) 201 Nov13)|) 38% Jan) 891g Dee 
*120 125 |*120 122 | 12012 12012! 12014 12014! 120 120 | 120 120 as Preferred 6% ....-.-<<- 100} 11012 Jan 5; 125 Nov 1) 10353 Mar} 110 Dee 
| | 
© Bid and asked prices; no sales on this day. s Kx-dividesa. 4 Kx-rmue. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ming Weg OS eae 
NEW YORK STOCK Range Since Jan. 1. Range sor Prestews 
; a On baste of 100-share lots Year 1937 
Saturday, Monday, Tuesday, W ey tale oh Friday, the EXCHANGE — ones 
Nov. 10. | Nov. 12. Nov. 13. Noo. 14. Nov. | Nor. 16. Week. Lowest Htobest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share , $ per share | Shares ‘Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ 
5512 56 55 5712, 551g 5514: 55 56 56 5714; 5514 5712} 6,400,International Paper...No par) 50 ~ Oct 30} 863%3May 14/| a391; May} 811s Nov 
49%, 50 50 5014] 4912 5073! 501, 507s! 5012 52 53 53le| 8,200} Certificates......... opar| 4912Nov13| 72igJuly 23]} _... .... lien ‘sae 
99 99 97 99 9714 99 97 99 98 98 963, 9634; 3,200} Preferred (7)-----.-.... 100} 91 Oct30} 108 Janié4 961, Jan; 112%: Dee 
921g 93%) 9312 9312] 923, 94 93%, 94 927g 9334! 9212 93 4,500! Preferred certificates....100| 9212 Nov 10} 103 July 13}]}  .... ....] -.-. ... - 
497 =" *493, 50 493, 4934! 4814 50 | *49lo 50 493, 4934) 1,500)Int Printing Ink Corp..No par| 47% Oct 8} 54 Sept13j}/ .... -...] ---. ... ° 
54 *53 «54 53 53 | *53 54 1%*53 54 | *53 54 20|International Salt........100} 4912Mar28} 68% Jan 12 75 Dee 
187i, 130% 186 1887s] 184 186 184i 18712! 18514 187 18734 18934) 21,300|Internat Telep & Teleg_..100} 13912 Fe20} 197%June 2/| 122% Jan) 1587%e Sept 
27 27 *26 27 27 27 27 2733! 27 28 297g 2973] 2,800jIntertype Corp. ....-.- No par| 23%Sept10| 381, Jan 191g Jan} 38919 June 
*51 5llg} 513% 52 513, 5134) 52 52 5134 5173! 5134 5134) 1,000|/Island Creek Coal_.....-..- 1; 47 Octi13} 61 May 14 4813 67 Sept 
174 174 173 179 174 175%) 170 170 170 172 170 170 6,200| Jewel Tea, Inc........ No 77% Mar 1| 179 Nov 12 53lg Jan! 86 Dee 
16212 165!2] 16312 16612] 163 166 | 168 1753! 175 17912 179 185 |154,900/Johns-Manville-.-.-.-.-_- No 964June 19] 185 Novi6j} -... ..-- hinge sageions 
#12112 12214] 12112 12119,*1215g 122 |*1213, 122 12134 12134 12134 12134 40 Jones & Laugh Steel pref. 100 1191g July 2) 12444May 7|| 117 Feb) 123 Oct 
*37 41 39le 39le] *36 3912} 357g 36 *33 391g *35 3912 300|Jones Bros Tea, Inc... -No par| 2553Mar31} 4112 Oct 17 105g Jan) 345 Dee 
13 13% 131g 1314 1219 1314 1214 127g) 1214 1212 121g 1253) 9,600|/Jordan Motor Car..-.-.. 0 par 8ig Augl10} 1912 Oct 29 1253 July}; 221g Jan 
*111 113g 111 111 (#11114 1113g #11114 1113g! 111% 1113g 111129 111ll¢ *90)/Kan City P&L lst pi B No par 108 Aug 2] 114 Apr26)}  .......- anes gee 
72 7253| . 72 72i2| 72% 76lo| 761g 7814 7434 7633 771g 80 | 56,900|/Kayser (J) Covtc....No par| 625 Jan &| 80 Nov 16 49 #«=6Apr 
3414 3514] 3512 36 36 48637 3553 3634) 333, 3512! 35 36 |151,400|)Keith-Albee-Orpheum _No par| 15\2May 7| 3733 Oct22])  -... ..-- dene Geen 
10312 1047s] 105 10712! 1085g 109 | 10712 110 | 104 105 | 106 107 000] Preferred 7%-.-..--.-.-.- 00} 75!2May 7] 11)12 Oct22)| ......--| -.-- ---. 
201g 2012! 2014 21 § 195g 2038' 201g 205,) 1953 2012 20 20%4' 90,300 Kelly-Springfield Tire..No par’ 195sNov13' 25 Oct 16 91g Jan' 3214 Nov 
90 90 *91 94 | 91llp 92 90 92 921s 93 }; 9419 95 ;’ poo Boe, ee 100! 655% Feb17) 95 Novi6 35 Feb; 102 Sept 
95 98 98 98l2' 98 98 9712 100 99lp 9934' 100 101 6% preferred._......... 00; 68 Febi17} 101 Novi6 44 Jan} 9713 
48!o 487—' 4712 483, 4612 487g 481g 48% 48 4953 493, 503, 18. 100 Kelsey Hayes Wheel_..No par| 22ig Jan10) 56 Oct15 19 Oct} 327 
*110i2 113 ,*110!2 113 #11013 113 +*11012 113 \*11012 et Me! Oe eee PROOEOEs wee cncecesss 100} 106 Mar 8] 110% Oct 24}; 103 July} 110 Dee 
14 15 1 1514 143g: «163, +=1714 «18l2) 163g 181g' 1712 1853 339,200 Kelvinator Corp....... No par 7% July 24) 22% Apr 13j/ .... ..-.] <.-= «=< o 
13634 14034) 1371g 141 ; 135le 1367, 1361 13834! 1365g 14134 1425, 14612 390,900 Kennecott Copper. --.-- No par| 80g Feb20| 14612 Nov 16 60 Feb| 90% Dee 
5lig 5312) 50lg 52 49 50 , *50 51 50 50% *50 51 ; 1,300 Kinney Co..--....... No par| 377% Aug15|) 566% Oct 11 «0% June); 65 Jan 
9514 9733} 97 9714’ 967, 97 | 967g 967g! 9412 9512 95 967% CO0 . BIOMNIOGs «2 vcecnceess 100; 871g Mar 22} 100 Apr1l) 66 June] 93 Des 
8512 87 84lp 863, 8314 8514 83le 8714; 855g 88 | 871g 93 296,500 Kolster Radio Corp....No par| 5114 Aug15} 93 Novi16/| -... -.-- enae Gxee 
6214 6234) 613, 62% 61 615g 69 613g! 603g 6034! 611g 6214 18,000 Kraft Cheese............. 6312 Mar 31 76 May 17 49 June| 62% Feb 
811g 8214) 813g 8214 7912 81 | 80 81 8014 81 805g 8134 22,100 Kresge (8S 8) Co... 6053 Feb 24) 827s Oct 15 J 77% t 
111 #4114 |*111 4114 *111 #%4114 ,*111 #114 111 111 |*111 114 50. Bela cach ecencens 110%4June 14) 118 Apr27|| 1101g Feb} 118 
~ 2014 2012} 201g 201g 20 20 19 19 195g 195g 1912 1912 By 500, a Dept Stores.._..No par 131g Jani18| 2714 Feb 29 10 June} 18 Dee 
*71 99 *71 99 | *71 99 *71 99 *71 99 *71 Pe ee. 51% Feb 1| 75 Aug3l 45 Nov! 80 Jap 
*110 114 113%, 113% *110 112! *1111e 11212 *1111¢ 113 |*110 113 a6 mien Oe it Oem am eats w No par| 87 Feb 20) 11912Sept 24 59 Jan) 105, Sept 
125%, 1273g) 12613 12933 125 1277g 12512 1277g' 1251g 12614] 12634 1285g' 95,400 Kroger Grocery & Bkg_No par| 734 Mar 27) 13214 Nov 7j| -.-. ..-- aoe én 
34 34 3412 355g 35'2 35le 34 343, 34 34 34 3414’ 3,100 Lago Oil & Transport..No par| 27% Feb20| 391g Apr 17 201g Jan| 37% Nov 
1291g 1307g] 1281g 13014 128 1293, 1285, 131 12912 13112) 1307s 1357g 77,600 Lambert Co_....-...- No par| 7912 Jan10} 136 Oct 18 66 Jap) 8813 Oct 
*21lo 22 21!2 217% 21 211g} 2012 21 20 2014) 193, 20 5,200 Lee Rubber & Tire_._..No par| 17l4 Jan 3) 2614 Oct 10 7 Jap) 18% Dee 
*4712 4810) 4714 4714 473, 49 4914 51 5134 5234] 523, 5334! 8,500 Lehigh Porltand Cement...50 42%June25| 54 Mar29}/ --.. ----] ---- --.. 
10814 1087g; 109 109 *10814 10812 108 10814) 10753 1081s} 1087g 1087, 310 Preferred 7%.......... BGG 307% NOV LG ERS SO cane eeel onneune - 
591g 5934' 5814 59% 565g 587g 573% 58le 2757 58 5712 59 9,100 Lehn & Fink... ...-- No par 388 Jani7| 647%, Oct 1 825g Apr) 43 Nov 
38%, 39 | 38 38% 838 38 | 38 3834 3812 3812 38 383g! 4,500 Life Savers. .......... No par 2812 Augi5| 4614 Nov 1 20% Sept! 34% Dee 
8912 90% 90 92 90'2 927% 921g 9414 793 93 94 95 7,200 Liggett & Myers Tobacco..25| 83!gJune 22} 1221g Jan 3)| °871g Feb| 128 Sept 
89 90 893g 9Olo 895g 907%, Y1 92 z91 917, 92 93 29, 800| EOE Dis dccnssssedabae 25) 804June 19} 1231g Jan 3/| ®865g Feb; 128 Oct 
*135lg 136 135!g 135'g 135!g 135!g 13512 135l2 135le 13512 *136 137 CU0) FeGMerOUs sanccccccews 100} 134 Aug 2] 147 Aprilli| 124% Jan; 140 
43%, 443, 4414 45 44 44 | 43%, 43%, 44 4419, 441, 4510} 2,200 Lima Loc Works-_----- No par| 38 July 27) 657%May 14 ay 76% ADs 
89 91 917g 931g 92 945g 92's 9414 91 923g} Q1lle 937g} 85,300 Liquid Carbonic. ___..- No par| 631g Feb 20} 9453 Nov 13 45% Sept; 78% Dee 
617g 623, 625g 633g 6l1le 6212 G6lle 617g 61 6134} 6112 62 | 49,000 Loew’s Incorporated...No par| 49!gsJune19| 77 May 9 48% Jan); 63% Mas 
*1021, 10212 102 102!g 102g 10214 101%, 1023g 101%, 102 1017, 102 2 '000} Preferred. ..sccccce No par| 997% Mar 15] 11053 Apr 30Oj| .... ....] -... .... 
10 1014 10 1012 +10 1014 914 10ig 91g 913! 93g 95g! 41,100 Loft Incorporated----- No par 5% Feb 9| 1933 Aug 27 6 Oct 7% Jap 
31 31 31 3llg 31 31 31 31 ; *30 3lle' 30 30 700 Long Bell Lumber A.__.No par} 26 Jan 3) 85% Feb 3 251g Dec] 48 
70 703, 693%, 7Ole2 6814 7O0lg! 70 747g 71 7214! 71 73%4| 25,500|Loose-Wiles Biscult......-- 25| 44l4June 19} 88%Sept 12|| s85ig July; 6714 Dee 
120 120 ; 120 120 12012 12012 *12012 123 ,*120!2 123 ,*120l2 123 120 lst preferred........--. 106| 11712 Aug 17| 125 May 9// 118 Jan| 123 WNov 
271g 2712 27 273g, 27 2712} 2733 285s! 285g 317g) 31 323g; 61,200) Lorillard...........-...-- 25| 23%Junel2| 467 Apr ly 231g May| 47% July 
921g 921g *9214 QY21lo) 92 92 *92 921 2\ 9212 94 95le 98 1 GGG) PRURIOG.. oc0sccccsass 100} 90'4 Oct 6| 114 Mar i3)|| 107 June} 11819 Jan 
184g 187g 1814 187g 173, 1812 175g 1814) 175g 181g 173g 18 65,300|Louisiana Oll_......-- No par 9%, Feb 21 19%, Apr 30 10 Oct 12 Aug 
¥*89lo 95 | *89lo 93 *91 9219} 9214 9212! *92 9214| *92 9212 i... ee 00| 78 July 24} 96 Apr30 854 Dec| 97 Feb 
3812 3834' 3814 3834) 3773 38 3714 38 3712 3734' 3734 3812) 4,200|LouisvilleG & El A__.No par| 28 Feb 7| 41 May 16|| 235, Jap} 301g Dee 
84 85!2 831, 8473} 83 8410} 845g, 8810} 86 877g' 8612 88 25,700|Ludlum Steel__------- No par| 2653 Janil| 88!2 Nov 14 20 8314 Mas 
47 47 *47 48 47 4734) 47 4734, 4714 493,’ 50 51 3,400|MacAndrews & Forbes_No par| 44 Aug28| 67% Aprl4 43 ON 58% Dee 
125 132 |*125 135 |*125 132 [#125 132 |*125 135 ,*125 132 | --_-__. Mackay Companies------ 100| 1081gMar 2) 134 Mar20|} 105 June! 134 Aug 
*851o 89 | *851g 90 | *85!g 90 | *85!1g 90 | *85 90 | *85 90 | _____- i ea 100} 68% Jan13) 86 Oct25\|} 67 Aug) 76 Aug 
987g 102 9914 103%4) 99le 10114] 100 102 99 101 | 10014 10144 118,700|Mack Trucks, Inc._.-- No par| 83 Apri7| 107% Jap 3 88% Jan) 118% May 
178 178 178 1801} 175 177 175 18212} 176 179 175%4 180 S SOG REaSy OG... cccocnnns No par|y134 Aug 28) 382 Aug 27|| 124 Jan| 24313 Nov 
223g 2219' 2214 22lel 21% 2214 211g 22 2034 21%, 21 2114 9,600'Madison Sq Garder...No pari 20%,Nov 15! 34 May 7 2013 Aug' 2853 Oct 
6312 64 | 63% 641, 62 6314] 62% 641, 623, 6373! 64 66 | 20,800 Magma Copper------- No par| 43% Feb27| 663;Nov 8]| 2913 Feb| 658% Dee 
35 355g «=343g «3512034 3514 343, 36 , 3614 38 377g 3812) 31,700 Mallinson (H R) & Co_No par 16 Jan20| 381l2 Nov 16 20% 
#107 #110 , 107 107 | 105 105 105 105 .*101 105 10412 106 250 PORRIOGE. <cncccscuces 100} 87ig Jan30} 110 Oct 9 
*3214 32!le *3210 3312 3314 3314! 33le 331g 3314 34 35 35 900 Mandel Bros__.--..--- No par| 32 June25| 401, Jan 24 
33 3314. 33 3312! 3214 33 321g 3212 32 33 3llg 32 3,400 Manh Elec Supply....No par| 281l2Sept13} 66%June 6 
3534 3534 3614 36l2! 3612 37 3634 3714 36 3634) 236 36 3,800 Manhattan Shirt_.....---- 25| 81% Feb18| 43 May 14 
193g 1912 1912 2014 1914 2012) 185g 20 191g 197) 197g 1973! 4,400 Maracaibo Oil Expl...No par| 1212 Feb 20) 25l2 Apr28 
45lo 46 | 46 47 4512 47 457g 47 ! 4514 4653, 455g 47 (136,900 Marland Oil__-_-.---- No par| 33 Feb17| 47%3Nov 7 
7653 7673' 7614 77 75|\g 76 757g 47634" 76 rir | 76 7714; 5,600 Marlin-Rockwell. ...-- No par| 45\4Mar 6) 8133 Oct 19 
17ig 171g 17lg 1714) 17 817 17) 17 | 16%, 1714) 1684 1634} 2,100 Martin-Parry Corp----No pa7| 121g Mar12/ 25%3June 4 
164 164 | 161%, 1637s) 163 16312' 16312 1647s 16353 16412 16414 173 5,300 Mathieson Alkali WorksNo par| 117%June 19) 173 Nov 16 
#122 124 ,*122 124 ,*122 124 ,*122 124 | 1221g 1221g #122 124 Ce SSE 100} 116 Jani2} 130 Apr27 
8712 883g) 863g 877g) 86 89 887g 917) z91llzg 931g} 931g 95%, 155,900 May Dept Stores___...---- 25; 75 July 17| 95%, Nov 16 
2653 2714] 2714 2953} 29 3012} 27 2953) 2714 2812; 281g 293g 224,600 Maytag Co_____..--_-- No par| 1712 Aug 14) 3012 Nov 13 
45l2 47 4714 483g] 485g 4934) 49 503g) 48%, 4934) 49 5014 39,500) Preferred.....-..-- No par| 401g Aug 14) 52 May 24 
*90 92 90 92 91 91 *90l2 92 *91 92 91 91 Prior preferred.-..-... No par| 90 Novi12| 101 May 24 
71lg 711g} *72 7312] 7133 72 72 72 72 72 72 731g} 1,400|\McCall Corp....--..- No par| 66 Feb 3) 75 Sept 24 
10412 107 107 10973} 107 109 106 10812) 10512 10512! 105 10712 3,790)MecCrory Stores class A No par| 77 Feb13| 10973 Nov 12 
1133, 11934] 1151!2 1187g] 114 11512) 11412 116%) 11312 11412 11312 11412 20,500) Class B___.... --_-- No par| 801g Mar 14| 119%, Nov 10 
11414 118 118 11812] 118 118 118 118 11812 11812 *1181l2 119 2,000} Preferred... ....---- 00| 109 Feb 8] 118!2 Nov 12 
*193, 2012} 20!g 201g) 20%, 20%) 20 2014] 193, 197g; *1912 21 1,300 McIntyre Porcupine Mines..5| 1914Sept 11} 2812 Mar 16 
673, 67%) 67 68 66%, 67's! 6653 6734) 67%, 7033) 69%, 723%, 22,300 McKeesport Tin Plate.No par| 62!2June13} 75% Oct 8]| ---. ----] ---- --- a 
34 3434' 3312 345g! 33 3584! 33% 35 331g 343g° 3334 3414 14,000 Mengel Co (The)------ No par! 26% July 171 41 Gepe lB] cnne cccel scene sccu 
*25 2512 *25 2512 *251g 2553 *2514 255g! #2514 2512! 2514 2514! 100!Metro-Goldwyn Pictures pf.27| 245s Aug 30| 27!sMay29{| 24% Jan) 26% Feb 
423, 50%, 513% 63 53 623g 58%, 65 | 5814 62 6334 70 512,900 Mexican Seaboard Oil_.No par 45, Jan19} 70 Nov i16 3 Aug 0% Fed 
263, 27 27 28 273g 28 | 271g 27%, 265g 2712) 27 2753 28,700 Miami Copper--_..--------- 5| 17% Jan 5) 28 Novil2 131g June Dee 
383g 387g) 383, 397, 3912 407, 40 407g! 3812 4034) 39 397g 159,000 Mid-Cont Petrol---- -- No par| 25lg Feb20) 4073 Nov 13 97 Apr) 105 Fes 
53,614 614 G6le 613 63g 6 63g! 57g 614 57g «614 56,500,Middle States Oil Corp.-_--10 2% Jan 3 733May 10 Loy — 8% June 
415 453 4% 4% 412 4% 414 453) 4ig 453) 414 414) 4 500} Certificates__--..---.---- 10 1lg Jan 3) 57%May 10 lig J June 
*233 238 | 233 237% 233 234 236 238 23414 23712’ 238 246 7,600 Midland Steel Prod pref...100) 193 June19| 290 Jan 4|} 106 Apr) 315 Dee 
2012 2012) 2012 2012 *20 205g «2012 2012 204% 203%4| 207, 2114 1,900 Miller Rubber--------- Novpar| 1812 Aug13| 27 Jan 3 171g Nov; 36% Ap? 
4512 46 4514 467%, 441, 45% 4514 4612 45l2 4612 4614 47 | 34,100 Mohawk Carpet Mills..No par| 3913 Aug 14; 47 Nov Qf -.-...--| ---- -... 
#150 166 \|*150 166 *150 166 .*150 166 .*150 166 ,*150 166 | ______ Montana Power.-_--.---.--- 100} 1021, Jan10} 175 May 3 8llg Jan} 1091g Oct 
385 407 39214 40612 387 39812 388 396 38514 394 40312 417 * 500 |Montg Ward & Co Ill Corp.10} 117 Jan 19) 417 Nov 16 60%, Feb) 123!g Dee 
634 67% 6% 7 | 6% 6% 653 6%' 653 634) 65g  673| 6,800' Moon Motors__.----- No par| 65% Feb 6) ll!2May 11 6 June} 1213 Jan 
37g «37g! = 37g 378 3% «= 37s} Ble) 37g) 31g 384; 312g 334) 9,900 Mother Lode Coalition.No par 2%, Aug 10 41gMay 14 11g Oct 4% Jan 
*10 «11 | #10, 11 10'g 11 a | | 1llg 1112) 11 111g) 1,800 Motion Picture._..-.- No par} 6 Mar29| 111!2Nov15 6lg Bept) 16% 
183, 18%' 18% 19 19 19 1812 19 184g 1812, 18 187g} 3,200,Moto Meter A _...--- No par| 13 Mar22) 24%4Sept 20 17 Nov}; 88% Apr 
*161 165 | 155 161 *155 .~ aie 160 ,*151 163 | 157 160 3,400, Motor Products Corp..No par| 94 July 7} 218% Oct15j}/ -.-. ---.] ---- --.. 
381g 387g! 38 385g 3712 383g, 3814 39 38 39 6,300 Motor Wheel-__-.-.--- No per| 25% Jan12} 5114 Oct15];} 20% Jan Mas 
857g 857g 86 8912 87 go, $83 hes 89 8973) 89 9034; 6,400)Mullins Mfg Co___.-.- No par| 694June 19} 9514 Oct 10 10 Jani 79% Des 
Wile oe PENS. 2552) ees ceo eee Sacct Anes sak alee i ee 100, 104% Jan17| 110% Jan 9]} 80 Janj 110% Dee 
5214 5412 54 5412 54le 5412) 53 a 2513, 514g 514g 517%} 3,500 Munsingwear Inc----- No par| 46%,Mar 5) 6212May18|} 85%May!| 53 WNov 
111 1171!2 11314 118% 11314 117%! 114 1i7% 114 11614) 114 116%! 32,600 Murray Body_-_------ No par| 2112 Feb 1) 12414 Oct 20 16% Oct} 43 Feb 
92 92% 913, 9212 Q1lz Q2l2} 915g 92%, 923g 93 | 937 9653! 72,900 Nash Motors Co------ No par| 80% Feb.20)} 101%g Jan 3|} 60% Apr) 101% Dee 
221g 223, 217% 223, 215g 227g! 2214 227% 2214 2253' 22 22%g' 22,400 National Acme stamped ---_-_10 7% Jan 4! 24% Oct 30 & Feb 71g Oct 
1521 1547g 152!g 15434 15112 160 155 168 16714 1725g 167 171 | 24,200 Nat Bellas Hess__.._-- No par| €1 Jan 3} 17253 Nov15 31's Sept; 46613 Deo 
112 116 *114 %4116 *112 #4115 *112 #4115 115 115 115 115i, 300: Preferred.........-..-- 100} 9014 Jan 3) 115's Nov 16 854 Sept} 97 Apes 
167 169 16812 16934 16812 16934 170 174l2 17312175 | 175 17612 22,200 Nationai Biscuit......---- 35| 15912 July 12| 182 Jan27 94% Jan} 187 Dee 
#14310 145 *143l2 145 14414 14414 *141 14512 *144 145 *14214 145 | 100; Preferred._.........-- 100| 13712 Feb 29; 1560 Aprilj] 130 Jan) 142 Dee 
96 993g 981g 101l2 963, 993g 96l2 Q98le 96 97 9712 Q98le 169,200 Nat Cash Register AwiNopar| 4714 Jan 16) 101!2 Nov 12 39% Jan; 61% Dee 
1161g 117 | 1155g 1167g 114%, 116%, 115!4 1157g 116% 120%4, 120 122 {151,800 Nat Dairy Products...No par| 6412 Jan 6) 122 Nov 16 59%, May; 687% Aug 
2912 2912) 29 29 | 28 2812 2814 2814) 2814 2814]; 28 2814| 2,000| Nat Department Stores No par| 21% Jan 5) 32!4 Oct 26 20% June; 27% 
*93 93ig} *93 95 *93 931s) 93 93 *93 9314] *93 9314 100} ist preferred........-- OO} 91 Jan10} 102 May 2 891g July} 94% Jan 
365g 3634) 363, 3713) 3673 3673, 3613 3653) 361g 3673) 36 37 4,800|Nat Distill Prod ctfs._..No par| 29%4June12| 6812 Jan 9 17. Feb) 60 
*6214 6473} 6214 6214) *58 62 | *58 62 *58 62 *58 62 100} Preferred temp ctfs_.No par| 51%4June13\ 71%, Jan 9 43 69% June 
5llg 5373) 535g 56 55 = 573g} 5Alg 57 55 = 563g) 557g 56 | 29,100|/Nat Enam & Stamping.-_--100] 2314 Mar26{ 57%, Nov 13 191g Apr] 865% June 
122 122 12214 12214] 122i2 12212} 12114 12112] 1207s 12073] 120 120 900| National Lead. ._.------ 100} 115 July 11! 136 Jan31|| 096 May| 202% May 
403, 4114] 7407 4214] 401g 41: 41 417s} 41l2 431g] 4333 44%g1120,900|National Pr & Lt__---- No par| 2153 Jan 16) 44%, Nov 16 1914 June| 26% Sept 
1814 1812] *18l2 19 181g 1810] 18 1843} 171, 18 1734 1734) 1,400|National Radiator....No par| 14 July 25) 40% Jan 9 36% Nov) 3913 Nov 
*45 49 *45 49 *43lo 47io| *45 47\o] *4312 47lo] *48le 49 | ______ Preferred.____.---. _.No par| 40 Nov 2 981g Jan 17 96 Nov! 98 Dee 
115 115l2o] 11412 11634) 11614 121 119 124 12112 125 128 130 | 31,500) National Supply... .------ 50} 84l4June12| 130 Nov 16 76 yy} 97% Dee 
299 299 | 295 300 | 295 297 | 29312 296 | 295 29912) 2993, 302 730| National Surety--.--.---- 100| 287leJune 13/ 372 Nov 7||@218 July) 873 Dee 
#350 355 |*345 350 | 335 340 | 346 346 | 34712 348 | 348 348 1,400) National Tea Co------ No par| 160 Jan17| 355 Oct23{} 108 Apr} 188 Des 
3414 347s] 345g 35 341g 3473] 343g 343 34 3453) 34%, 36%3)173,300| Nevada Consol Copper_No par| 17% Jan18) 36%3 Nov 16 12% June} 2% Des 
421g 43%) 4212 44 423, 4314) 4214 43!g] 415g 4212) 42%, 43), 6,300 mS OM BOA... ccnsee No par| 397% Oct22} 50!2 Nov 16 3944 Oct} 50 June 









































* Bid and asked prices; no sales on this Cay. « Ex-dividend <z Ex-right. 
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SHARE, NOT PER CENT STOCKS ty Ny 4 1 Benge for Previews 
W SALE PRICES—PER ARE, i f ay or 
nanan ener es ; hs N TCeANGs Om basts of 100-share lets Year 1927 
Saturday, Monday, Tuesday, Wednesday,: Thursday, Friday, the oe : 
vee te. Nov. 12 Nov. 13. | Nov. 14. Nov. 15. Nov. 16. | Week. Lowest Highest Lowest Htghea 
} 4 iscel. .) Par share | $ ver share |\$ share|$ per sher« 
Se Mae | § er hace | § Ber whaae | § gar onane,| Ber anae | § Ber she | eith, New York Doeke =<”. 100) "Aur i4) “elt dam’ al|” Sa “Saul” Gat ov 
* l - 20 eT ee 100 pt aD 
A pH 150 +4 100% 101 193° eiest 02 + a 103 490\N Y Steam pref (6)._...No par| 9812 Oct 5}] 1051gMay 16)} 931, Feb) 10213 Oct 
Tit? 123 | 113% 113%! 11319 123%) 114 114 | 11212 112191 11212 11212] _ 90. 1st preferred (7)-.--No par| 102 Jan30| 115 Apr 19]| 108 Jan| 114% Oot 
ht MTB, iy 7834 78i5 7375 78's 79 7815 “Bis 7814 83 | 47,400 5 Ne i ates aiant bs | so "n pe hed be o ia +t b—~ 
*5214 55 52% 53 53 534) 53 53 5312 5312) 5312 5312} 1,800 a eee p 
e1oins 102 | 102 4 102 | 102 102 |*102 102%g' 102 ‘ 1005s 1005s 500 No Amer Edison pref..No par = = — = R 4 = = on 
#4814 51 | *48% 51 48% 483g) *4814 51 | 4814 *4812 51 100 Northwestern Telegraph - . 50 A c i ih 3 Bon 4 iiegunel Bt ap 
544 Bly 5g Sle 5'g Ble 51g Sle 55g 584 5lg =«55%4| 1,800, Norwalk Tire & Rubber----10 2 Mar 2 eo a: 
8 8 48 81e|  *8 81 *8 812! *8 81s Big Bly 200|Nunnally Co (The) .... No par 7% Aug 31; 13 May 14 rs Dec 
29 «429 281g 281g} 28 28 281g 281g 28 28 2814 297) 2,700\O1l Well Supply-...-...-- 25| 20i4June as x3 tt on Jap Fs Dee 
101 101 | 100 100 | 101 101 | 100 100 | 100 100 100 380} Ee Ee 100} 97 et Ht iof 11 Mar 171g = 
101g 10% 97% 1012 93g, 10lg 9p Og 912 934 10 16,400) Omnibus ee Pasencose No par vr oro 3 ad 2 81 .~- 
*88 93l2) 85 88 847g 85's} 85 85 | *85l2 9: *85lo 92 1,500} PIU Bisiocaaceene 100 r+ yee br oon 7 ven 9913 May 
8012 80%) 80% 80%) 79 79%,' 79lg 7912 79 7912 7912 80 5,500 Oppenheim Collins & CoNo par| 67% Aug | 70 2 Set 35 = +t yr 
“Sis oi ee oe | cont on | cote os | 8° 04. | 55, 93%] 100] Prearved.cees--oc....3d t| 75 May 9| 102 Jan 6|| 102% Nov| 108% June 
lg 965! 94 94 *9212 2 Sle 3igi 190) PRGRETOE. ccccccccsece 
248 246 *| 240 244 | 241 241 | 240 244 24312 243%! 244 245%,| 3,500)Otis Elevator............- 50| 147g Feb 20) 246 Nov by eo je —— im 
#121 122 1*121 122 *121 122 | 121 122 ' 122 1: *121 122 160' Preferred........-...- 100' 119% Jan24' 126% July poof 
1 1g 3: 341g 36%| 351g 367%! 343 35%, 3614/135,700|Otis Steel. ......----- No par| 101g Jan 18) 3673 Nov 14 7% Feb un* 
obste Sone sore 35%| 9915 10019! #9819 10019! *99 F *99 1001s} 1,300) Prior preferred.......-- 821g Jan 10; 10012 Nov 13|| 61lg Feb bs Nov 
*90 94 *90 94 *90 94 *90 94 *92 935g 93%, 300 PRS We cccaccacece No par| 81 Junel9 pa = is 1) Jan 851, oe 
847, 8612} 8714 9112) 8912 90 891g, 90 8912 8912! 897% 90 8,500|Owens Bottle. ...-....-.-- 25) 7412 Jan 3) 9 78 Apr = 50 
51% «52 51% «52 | 5lig 52 52 5212) 5212 5333, 53%, 547] 10,300|)Pacific Gas & Elec _...... 25| 431g Feb 28) 547, Nov 16 31 Dee 
eT hi Sul “te SRL. Me tal ity attl “Sin, /4tg| 10:400/Paede Olen ecccc- Wo per] 1 hesead] we Aer ael] 1 Saal 10 dee 
*j1 1 li 114! 1 8 4 .400|Pacific Oll.........-- 
165° 155 *154 155 153° 154 x 153° 15512! 15514 : 15514 15514 590|Pacific Telep & Teleg-_--. 100} 145 June 12} 160 May17|| 124 Mar] 162 Dee 
99%, 105 | 1041g 10812’ 104 107%4' 105!g 1077g'7104%, 10912] 1131g 1187'466,000|Packard Motor Car......-. 10| 5614 Feb 18} 1187s Nov 16}| 33% Apr) 62 ; 
52% 52%' 53 5312' 521g 531g) 53 53%! 5312 5312} 5312 54 7,100|Pan-Amer Petr & Trans... .50 3814 Feb 20 55 Nov 7 mn De 65% cm 
545g 5512) 5514 56%' 5312 56 55\g 5612) 551g 5612) 551g 56%3/115,900) Class B---..........--- 50| 87% Feb20; 58% Nov 7 : yr ~ Fs 4 
ig 618 175g 17% 1812 19 18% 19 1812 1853] *1812 19 3,500|Pan-Am West Petrol B_No par| 1512July 23) 28% Apr 28 6% 2 7 
165g 17%! 16 173,' 155g 16%) 155g 16 1514 155g} 1512 16%3; 10,100|Panhandle Prod & ref..No par| 1112 Feb il 21% May 14 8 Fai a3 ier 
90 90 | *89\g 90% *84 8712' *84 8712) *84 5 *84 8712] — 8. reer. 100; 70 Feb21 10614 May 15 54 Dp 
5212 53!2' 5lleg 527% 517% 52%! Slle 52%) 5ily ! 515g 5212/158,100! Paramount Fam Lasky_No par| 4714 Oct 9} 5312 Nov 10 "tel “aa pen 
88le 89 89 90 | 87ig 90 8712 89 88lg 88 90 91 | 15,300 Park & Tilford_......- No par| 34 Mar 10 93 Oct " ; os os se 
1014 105! 10% 105 1014 105%) 10!g 1012} 1013 10%; 10% 1012) 27 ,900|Park Utah C M......-.---- 1 9 Augl15 14's Jap re 
64 6lez 614 6lz 614 612! 61g 614 61g 6 6%) 22, 300|Pathe Exe Exchange... No par 2 Feb 8 9igMay 10 13 Dec = 
251g 2653' ..-- ---| 24% 2514! 25 257g] 2453 Bate 347g) 3,100] CIRED Becncnancccce No par 8ig Feb 9| 34 Aug 8 i 2 ae pa ves 
35%g 361g 35's 364° 34 35 347 35%) 343 341, 3473) 20,600/Patino Mines & Enterpr----20 23% Jap 3 42 Am oe 1 = 7 po 
*16lo 17 16!2 171g 17 17%! 17 174) 16% 16%, 167g! 3,600|Peerless Motor Car_.-.---- 50| 141g Sept = 257, Mar 18 : Ax 
37!2 38 37 38% «3614 3712' 3614 3712] 36) 361g 37 7,500 Penick & Ford........ No par 22%. Jap 4llg Oct 16 Fe 277% ¥ 
1812 191g 18 185g 1712 18% 18 £2112' igt, 193g 20 ' 15,200 Penn-Dixie Cement....No par! 1414 July rH 31 May 2 21lg Dec! 305 
* * * ig] * *8: a ee bee eee re 75 Sept13}) 9653 Apr25 91 Sept] 100 May 
too 191 1S8!2 194 19ale 19712 19612 201 ; 196 200 °192 199 “| 7,600 People’s G L & C (Chic). 161% Jan 6) 201'4Sept26}| 126 Jan] 168% Nov 
*156 165 56 165 |*156 165 |*156 165 |*155 5 |*155 165 | --_---|Philadelphia Co (Pitta) ---80 145 Mar 24| 174%May 4/| 85% Jan) 15314 Dee 
*471o 48 | *47!2 48 | *4712 48 48 48 | *47l2 4 *4712 48 10| 5% preferred___..._---- 45leMaril5}) 49 Augi8/} 40 Jan| 51 Dee 
53 «5b 523, 52%' 525g 525g] 52%, 52%) 5234 527g 527s 700| 6% preferred......----- 50 51% Oct 2} 657 Mar29)| 50 P— rn Sept 
3llg 32!g' 3l5g 33 3lig 32%) 31 321g} 3014 303g 31's 34,100 Phila & Read C & I..._No par| 27%Junei3; 30% Jan 3 37% ee ain —— 
20% 2112' 1912 2112) 195% 20 195g 2012) 20 1912 2012} 13,600|Philip Morria & Co., Ltd...10] 15 Mar 1 coe = a oe oe 
473g 4773' 48 4873! 47 48%) 48 493%) 491 4912 50 |142,500|Phillips Petroleum ----_- No par| 35% Feb20} 50 Nov 16 1g 2 
28 30 | #25 317%! *2512 30 | *25 30 | *25 *25 30 500|Phoenix Hosiery_......---- 5} 21 Oct 23 38 May 8|| 351g Dec wee 3 - 
*9612 97 9612 9612' 9612 9612) *9612 9812) 96le *96l2 Q9le LiGt Pees onncwseceons 00} 96 Jan 9| 103% Feb14j/ 1 Jan; 107% 7 
2314 2314) 227%, 23 2212 23 20 2212} 21 *22 2212} 8,900|Pierce-Arrow Class A..No par| 181!2 Oct30| 275sSept17]|/ ..-.----] ---- ---- 
62 62 62 62 6112 6112} 6012 60%) 60 60 60 1,300) PRQRIOE. cwsccacccans 1 561g Oct 30] 71 Sepe)esiii .... --..] <<< once 
3lg 34g 3lg Bag Big 34g 3lg 33g 3\4 31g 314] 21,100 — Corporation - -.-- 25 ee ee* = a | sit Mar PB —— 
39 38 39 3712 3814] 37 8 37 36 3714] 2,400 eae ‘4 Mar 
oom 6 5% 614 bls 635 614 oe 6 6 614] 81,300] Pierce Petrol’m-____--.- No par 312 Feb 16 65, Apt 27 Mar 51g June 
543g 555g! 53l2 55's! 52 54 53-55 | 7535s 547, 55l2| 47,300 Pillsbury Flour Mills._.No par| 832% Feb18| 55%,Nov 9|| 80% Nov; 871g Aus 
*134 138 135 136 |*130 135 1347g 136 [7136 *136 138 800; Proverred.......20«s.- 108 Jan 5} 138 Nov 9/| 104 Aug 109 Oct 
*5012 5112! 48% 5012) 50 5012! 50 5ll2 4912 4914 51 5,400|Pittsburgh Coal of Pa_---- 100} 36igJune i2} 55 July 6|| 382% Mar) 74613 June 
#8614 8712' *8614 87!2' 8712 87l2' 8712 8712 88 *87l2 88 300} Preferred............- 81 May 1 8812 July 9 70% Mar ba 
30lg 31 31 3112! 3012 31 | *2912 31 | *29 29 29 1,300|Pitts Terminal Coal---.--- 100} 26 Feb10| 367s Mar20|| 301g Apr as _ 
#724 80 | *72%4 80 | *7214 80 | *72144 80 | *7214 *7212 77 =. £4 631g Oct 15} 82 Mari3/; 74 Apr on 3 ; 
67% 68 68 6873' 6712 68 67 67 6634 67 67 4,000!Porto Rican-Am Tob cl A_100|} 53%July 5| 79% Jan 6;| 65 Aug oie >= 
2714 27145 27 27% 26 8 2753' 26 26% 26l2 253, 26 6,800! GORE Biss decccnnsce opar' 23% Aug15| 35lgMay 18 16 Aug 2 
I A € 
103% 1037g° 103% 103%, 103 103 |*103 10314] 103 10344 10344 800 Postal Tel & Cable pref...100) 10053 Aug 28} 106 Sept20|| --.-..--| ---- ---- 
6612 67 ‘| 66% 6712 66 6673| 6614 667s! 661g 7014 7112/215,500;Postum Co, Inc__-__-_. No par| 61% July 17| 13612May 31}! 923 1261g Dee 
23 235g 22l2 23 22 2212' 22 2212! 21%, 221g 23 | 39,600|Pressed Steel Car_.--- No Ft 18 Junel3} 3012 Oct 5 361g Feb) 78% Dec 
78 79 | 7812 8014 793, 8012) 79 79 77 76 76te] 2,100]  PPRORITOG . oon ccnescne 70 Aug29| 93!le Oct 3 761g Feb sey nee 
24lo 247g 247, 25%, 257, 2614) 263g 28 2838 291g 2973] 68,500|Producers & Refiners Corp- 80 16 Feb17| 29’ Nov16|} 1 - — = 
43% 45 \ *433, 45 | #44 45 451g 457g) 443, 47 47% 870| Preferred...........-.- 50| 41 Feb20| 495sJune x. 367 bw . 
Se G0" fu fess SS. “Any 996) Fu, Ha] 74" Fs lun 400 Pub Ber Corpor Seo per] die Jan 9) oor tl) Sen] tae Bom 
68 8 57g /|293, aes ? 
106 10612 *106 10612 106%, 10612 10512 106 | 10558 105%, 106 1,900} 6% preferred_._..----- 100} 103% Jan 6] 115 May 4 Feb be ed 
#120 122 *120 121 | 121 122 |*11912 12212 *11712 12212 12212 500; 7% preferred... _..---- 100} 117 Oct 19} 12912May 31|| 10813 Jan oe 
#13912 144 |*140 148 |*14012 1461g' 14012 14012 *14219 *1421l2 146 100! 8% preferred_......---- 100| 134 Jap 7| 150 May 4/| 125 Jan/ 1354 Nov 
815g 8212, 82 85 83 8475) 825g 8412) 83 86 9234}160,200 Pullman Inc__-..--..- No par| 777%, Oct11| 94 May 15 73% Aug _ 5 
20% 21 2033 207% 2033 2012' 20% 2012! 2014 2012 2012} 3,700 Punta Alegre Sugar..-..--.-- 50| 19 Oct1l1| 34% Jan 3 27 Oct; 46% Jap 
2735 27%' 2712 281g 27'2 281g 275g 28 2734 28 2812] 67.700 Pure Oil (The)__..-------- 25} 19 Feb 1] 2812 Oct26}| 26 Oct 1g 
114 114 { 113% 114 | 113lg 1137, 11212 114 | 113 *11312 114 540) 8% preferred__..-_---.- 100} 108 Mari5| 119 June 6/| 111% Jan) 11513 Dee 
130 130% 129 130 | 127%, 12773 1287, 1297' 128 128 129 5,300 Purity Bakeries_......_...-- 7) Sete Tee GOCIe cons measl aces sens 
*150 175 ,*150 175 158 158 | 16014 16014 *150 *150 175 200,  PROMMIEG ..w ne wc cecscn=s 105 July 12} 166% Oct 15 ee ae os 
256 268 268 290 275% 290%, 273 281% 269 27812 298 |274,000 Radio Corp of Amer...No par| 85% Feb20) 298 Nov 16 4llg Apr] 101 ov 
*5512 56!2 56!2 S6l2 5614 5614 *56 5612) 565g 5612 56le2 600! Preferred_.........---- 50| 64l2 Jap 4} 60 May 16 oO May pod Ap) 
55 55!2' 53% 56 56 56 54 55 5314 5212 5414 17,600 Real Silk Hosiery... -.-- 10} 24% Jani17\ 56 Nov 12 201g Nov % = 
*94 95 *94 97 *94 97 *94 97 *94 9612 9612 20) BRGRTOE.... oon ccccsecs 100} 801gJuly 12; 97 Nov 1 80 June oa 
*8%, 9 9%, 97% 91g Ol 95g 958! ¥*Ql4 95g = 95g 500 Reis (Robt) & Co.-..-.-. No par 51g Feb 23} 13 May 15 6%, July p on 
2614 275g 275g 2812 2612 2814 265g 281g! 27\g 2814 295g 163,400 hamannepmesnsieneation ai akecdh te Nopar| 23ig Jan20! 3612May 31 201g Nov 74 
*8812 90 8912 8973) 90 90 91 | *90 91 91 600' First preferred__..--_-- 100} 8812Sept 19} 98 June 2!| 871g Nov] 10213 Ap 
*91 ? 93 *91 93 93 93 *9212 93 93 *92lo Q5lg 300! Second preferred-_..-.-- 100} 8812 Oct 4' 100 Jan24 90 Oct} 110 Apr 
28% 28% 2812 295g 2814 2914! 2812 287g) 2812 281 2873) 25,700'Reo Motor Car__.._------ 10} 221g Jan21| 3514 Oct 3|| 251g Dec} 267% Dee 
837g 84% 847g 87% 83% 8534, 835g 85l2' 84g 85l2 90%3/130,600, Republic Iron & Steel....100| 49!gJune 19} 917% Sept 14 53 Oct! 75% Maz 
#10812 11012 *110 11012 11012 11012' 110%, 110% *11012 *110l2 112 300| Preferred___.....----- 1 102 June25| 112 Feb 6/| 9653 Jan| 106 May 
1llg 11% 113 118, 1153 12 12 1212) 12!g 12 = 125g) 42,800|Reynolds Spring--.-_.- No par 84 Feb 18} 14%June 4 4 Feb) 13 Dee 
151 151'g! 151 = 15214' 1515g 155 | 15412 15512' 15353 15413 155%! 43,400) Reynolds (RJ) Tob class B-25| 128 Apr 24| 161!gJaa 3)| 98lg Feb) 162 Dec 
501g 73 lig 55 53 56 5414 55%) 531g 53 5514 |308,700, Richfield Oil of California..25) 231g Feb17| 66 Novi3 25%g Dec] 2853 Dee 
213% 216 | 213 216 | 213 21914) 21412 218 | 212 214 220 14,600) Rossia Insurance Co-.------ 25| 145 June13) 233 May 4/| 76 Jan) 194 Oct 
61 61%) 61 61%, «61 615s| 607g 6112) 6014 61 6112} 8,100;Royal Dutch Co (N Y ae 445, Jan20} 64 Oct20/| é4% July s Feb 
45% 46 455g 463g 45!g 4512) 45 4534! 44), 44l2 4512} 8,200 St Joseph Lead_____.._-_- 37 Marl6| 49%Sept19| 86 May 7g Mar 
4214 43 | 4053 4312 40% 421g) 414 42 | *41l2 415g 4173} 6,400 Savage Arms Corp. "Ne par 37. Augl0| 4913 Aug3i1j/ -..--...| ---- .--- 
73 5414) 537% 5414! 53% 541g! 537%, 5433! 75234 52% 5353] 33,600|Schulte Retail Stores...No par| 49% Feb18) 6713 Apri4)) 47 Jan Sept 
®119 = 120!g)#117 120!g° 117 117 | 117) 117 = |*11712 117. 117 30! Preferred_._....------ 100| 116% Nov 9| 129 Apr 1ij| 116% Jan) 123 Aug 
154 1 1512 15'2) 15l4 15!2) 15lg 154) 15 *143, 151g! 2,500/Seagrave Corp-.------ No par| 10 Feb18| 1712June 18) 8% Sept; 15% Dee 
a i — a a = ‘ts a see 9014 194% 559,900 moana. ees & Co... tee me don - ae + — 24 & — = Dee 
2 4 8 4 57g 5%, 57g! 11,800 Seneca Copper-_-_------ 0 par an 2 
126 126 12714 12812! 127 128 12712 13234) 13014 13112 13212 9,100|Shattuck . ae No par| 8012 Feb 17 yo Oct 18 56% Jan) 10113 Oct 
“Se Saul “SS Soul “3s sau) “3 Se | “SAS Sin] “38t Bs lisa alate Unio On TONS per] at Fob va] 36" Nov'ia| um Gel] SiMe Bes 
4 2 4 8 3014 " e Bree Ci.cccece 
758g 77!3] 75's 7712! 76 76%! 763% 8053! 80lg 8012 8212} 54,200|Shubert Theatre Corp..No par} 54%June19} 8514Nov 1|} 65 Aug) 74% Nov 
8812 93 | 90l2 92%! 8812 91 8914 9112} 89 8912 9034! 55,900|Simmons Co-_-_---.---- No par| 55%Junel9| 93’sNov 5|| 3319 Jan) 64% 
25% 263g! 925% 2633! 2553 26141 25 257%! 2514 2633 27 | 92,300'Simms Petroleum-_-.-.------ 10! 181g Feb20!' 27 Novi16! 16% July’ 26% Dec 
4214 433g 43% 45 42 4512 4512 46%, 44 4334 4534/1,504,900'Sinclair Cons Oil Corp_No par| 1733 Feb 20/ 463, Nov 14/| 15 Oct; 22% Jap 
"aa a “ide “eet a8 ate Mags Mg | 2988 “URN 180, 100 |, 900 ertered on -cnn nnn het boo EA bed 
4 , 7 ‘8 239° 3934 1 80,900 Skelly Ol] Co_____-------- Cc 34 No 
117% 118 ,*114 118 | 116!2 120 , 1217 122 | 12219 122 12412} 2,600 Sloss Sheffield Steel & Iron 100} 102 ff 134 Feb 6/| 11014 Nov| 134l4 Apr 
127g 12% 13 13 13 13 ; 1253 125g’ 125g 12 1212} 2,000/Snider Packing... --- No par} 12 Nov 9 20 Apr30|) 11% June} 16% July 
34 8=— 34 34 8634 3312 3312 331g 3312' *33—CS 33-33 800] Preferred.....----- No par| 33 Novl16, 60 Janll|; 44 Nov! 62% July 
Site Biss] Sit site| Sit sz | sist soit] 422 43i8| 42% 43%! 33.40/80 Porto Rico Sug-—---No par| S2's Fob18| A0%May 24|| 38% Ang) 43% May 
2 “4 2 8 2 5% 2} Sllg 5212) 5: 5234) 18,400/Southern Calif Edison. - - -- y 2 JaD 4 
373g 373g) 3612 37 3612 37 3612 3612) 36 3673] 35 35 2,800|Southern Dairies cl A_-No par| 241g Jan25, 605sMay 21 15 May) 45: Jas 
143, 14%) 1412 15 143, 15 141g 15 1412 145g] 14 1434] 6,000] Class B_.._....___- No par| 9 Jan23; 30 Apr23 Oct! 20 Jax 
$114 11712,#116 11712 4116 117!2 *116 11712] 116 11312 11312 20|Spalding Bros Ist pref.__.100} 109 Jan 7; 120 Apr 3)| 103 Jan 1121s Nov 
471g 4734) 46% 47%| 4712 4933 4714 4934) 46 4714 4814] 13,200|Spang Chalfant&Co IncNo par} 26 July21; 53 Oct24)} -----.--| - Jeon wane 
*1212 13 121g 1212) 12 1212 lle 115g) *1112 1134] lle 111 190|Spear & Co____.----- No par| 1014Nov 2} 20 Feb29 8% May) 1 Dee 
*80 82 | *81 82 81 81 80 8014] 779 = 8034] 7634 7878 360] Preferred........----- 100} 763, Nov 16) 9233 Feb 29|| 73 Feb! 88 Dee 
397g 4014] 397%, 4012} 40 401g} 397, 40 40 4014] 397g 4014] 4,600\Spicer Mfg Co_____--- No par| 2312 Janil2} 441s Sept 20 2019 Jan| 28% May 
80 8073] 79%4 80%) 7912 80 8081 8044 8 85 89 | 49,300'Spiegel-May-Stern Co._.Nopar| 65!2Sept24! 89 Novi6]} --..----| ---- ---- 
331g 35 3414 3512) 34 35 341g 34!2) 335 3312 34 | 26,300|Stand Comm Tobacco_No par| 24 Oct25' 4014 Nov 8} .--. --.-| ---- ---. 
73% 7412] 73% 75 | 73 73%) 73.2 7412) 732 7312 7512) 46,300|Standard Gas & El Co_No par| 657% Jan12| 7512Sept17|| 64 Jan) 66% June 
6613 6613) 66 6614) 66 66's) 6613 667s] 667s 663, 6634] 4,100] Preferred_......------- 50! 65 Jan 3) 7llsMay16\| 57le Jan) 661g Nov 
112 112%) 11212 113 | 113 113%) 11212 11212) 111 11412 115 3,100/Standard Milling.......-- 100} 100 Jan 5) 127 Apr20|| 70% Jan) 104% Dee 
*98 100 | 98 98 | 9812 100 | *99 100 | *99 *99 100 50 SS iii ea aaa 100; 97 Nov *| 112 Apr23|| 84 Jan} 103 Dee 
* Bid and asked prices; no sales on this day. ¢ Ex-dividend. a Ex-rights. } Ex-dividend and ex-rights. 
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STOCKS Range Since 4 Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PBR CENT. .¥ —_— YORK STOCK onvenear ke 
Saturday, ; M » | Tuesday, Nora | ota a wee th. | won. mgm Lowest | Htghest 
Nov. 10. Nov. 12. Nov. 13. Nov. 14 ov . . 16. 
Con.) Par| $ per share | $ per share ||$ 
7 share | $ per share $ Ff share a s J 4 share | $ &" share | Shares |Indus. & ere "No par Feb 20; 687s Nov 16 
oI "eeia| bola Otte. able 6812, 2675; 682) oe oe S00 Beamsard Onl ot Stew Sere S5| $1% Fepis] SeaNov i 
51% 51%| 51% 52% 515, 52," Bis 54 "| 5435) Bate BA, 252.800 Standard Oil of New York..25| 28% Feb17| 4112 Ape 30 
“a a a a a al ae Eni en ‘onl bias ‘Stand Plate Glass Co..No par} 24 Jan 3| 7% Feb 23 
1 41 41 s “sis ns ll 
o16% 17] 16% int int ine is" 1s | 18° 20%) 21° 22 | 940) aprraterTed = ---------<--100] 10 Janis] 40 Fup ss 
=* oe =? ss) 4am 49° rth a7" 45% a7" re 47 7 10,500 Stanley Co of Amer__.-No par ny 4 =: ison Noe bh 
1 52 | 44% ; J Corp.No par 
105% 197121 10 10612 107%! 10512 10735 10653 11212) 11112 113%) 113% 11553 ae Sian Gaia No var} 44 Jan 3| 74%June 4 
35° 7571 ee feu! sa 76 | 75° 7555) 7455 75ts) 75 . 78 72, 700 \Studeb'’rCorp(The) . ... Ne var ist, = b ish “dene H 
7 1 an’ ~ | sae sebtl ieee ies ees | a Poe 100 2 
"128 | i Sg Seen et ae mn 3s en * 3%| 6, 200 on Suberine Boat... .- No perl Site Jam 9] 7a Nov 15 
Sa ‘ 3 Ble 3% 2 “4 4 7473| 7110 74 | 13'600 Sun Oll............. No par Sils Jan x 
ooite 2” | eis ozs 631g 6512' 6512 6733! 697 7475| 711g cs san’ prot woh — No par| 213 Feb17| 12% Nov 8 Pe 
lle 11% 11) 12 | 11 ity’ IL 1itg 10% 113%) 11 gt fo aie 100] 18 Jan18| 48% Nov 16 o = 
41° 48% 43% 45, | 4312 44%) Adie 45%) oie i") 16% 16%| 900 Sweets Co of Ainerica.-.-_- ao) ite Wee 8 7 "sane "sl| 3% Sept] 6 Jap 
*17 18 | 165 17% 17 17 | 4 i © 412 47%| 1,200,Symington ..........- No par ug 27 Oct} 16% Nov 
1 1 lg 41 412 4l2' 4lg 4lp' *4lg lg : 8 Saami No par| 10 Aug20} 10% Apr 
oi2ts 13 “| 124 134 13% 13% ois isi 81 a 13 igi’ 3° 400 ‘aes Corp....No par 164 Jan28 22%May 17'' 1113 Mar rte pe 
181g 181 4 4 
ero a, a ae 171g! 17 #1 17%s| 48,300/Tenn Corp & C.-..--- No par| 1013 Jani16| 18 Nov 12 & = + pe 
1 | 1714 18 | 17 1753! 17ig 175g/'f 1653 171! apical 25} 60 Febi7| 74% Nov 
1714 177% 4 | Ve 72 73le 17434/192, 100] Texas Corporation... Jan 4|| 49 Jan) 81% Sept 
7 76%! Tom Ten F3 Tan! Fae Friel yo yom! 768 577% 353.400\Texes Gulf Sulphur_-... Ne par! G3teJune 13, 80% Jan 4j/ 48 2am) Gite Seve 
76 7673' 75% 8 4 8 27g ,241g! 75,000|/ Texas Pacific Coal ee 7|\| 1619 Jan} 40 June 
14! i, § Stan Sal Gite Geel ane sacl sen saul 4: ace tee tone ee 20 June 13) 30% Apr 2 
se aes Eee, Bee | Be Be | aS Se ee vse] e's ieater“al SBS fel Sa be 
3, lg 23 | 2214 23 2 } "400| Preferred.........- No par c 
045° 46 \| *45% 47% "45% 475 4h.) “fst aan! 411, faa 100|The Pals. -..--222 2 No par] $4 Jan 3) 44% Nov 15 Aug! 111% Sept 
4012 41 | 4012 41 | 411g 4214 41% 4éig 435g 443, 4112) 4414 ai | Preferred 7% .-...-.--- 10412 Jan 26} 11414 Oct 26)| 105 Aug + Ses 
110, 114 [e110 "114 | 110 ° 110 2531 "64 831 “6312 183 1 65t2 3,300, Thompson (J R) Co_--_-- 25 tan eee 13 oh eeoe : th. Ses 191g June 
5914 60 | 5912 60 | 6312 64 a 2314| 98,800|Tidewater Assoc Oil. ..No par e Oct] 90% June 
2 ' 2212 23 | 2278 j 2314 ’ 81% Mar 15| 9012Sept11]| 85 
22% 23 | 2212 23 | 22% 22% 22% 22%) 5,900] Preferred. -.......---- . uly| 20%, Jan 
8814 882 89 4 89 , 00} 1953Mar 7] 36 Oct 8]; 19 July 
S8ig S8is] S82 S8iz 88% 88% 864 88%) 88 333g 3338 341g] 3,300,/Tide Water Oll-_--_----- 1 96 Nov &|| 85 Nov lg 
3412 35 34% 35 | 34lg 34% 34 3412 ts 9414! 947, O51, 3,100) Preferred ........-.--- 100] 86% July 26 54 No 8|| 78 Jan) 14219 Aug 
95% 95%) 9514 954 95 95 | 94% 95 | 94% 9414 8 152 “| 93°40 ‘Timken Roller Bearing.No par| 112% Mar 3] 1 ov Oct! 1178 Des 
1498, 153 | 150l2 15212) 149% 15114 15053 as 93 Aug 6| 1181g Apr 16 
iors 108% 106% 108 106 * 107 | 107% 109%, re 1ogts rte inva oy pr a oo enone 100% Aus 7 128, Feb 14 108 Apr| 128% Dee 
117 118%) 11712 11712) 11512 116 | 116 116 | 11 | 29 © 93 200| Div certifs A ......-..-..- 19 Aug 2) 25% Jan ee Sie feo 
1 14] 42214 2312 #2214 2312 2214 2312' *20 23 | coe i: 7 Bae sees" 19 Aug 24 June 19/} -.-. ----) ~~. 
Be HY Be tal hl Eh Bal Why diel Hetil wasgnbeiacacaa—aope] “Syhaeall 1 Set inl “pt dial “ieee 
121g 13 12ig 12% 11 4 ° *47 £50 300 Transue & Williams St'l No par an 19 ee 
. 4814 8414 4712 4712 *47 50 | *47 50 _..No par| 325sJune 1| 447sSept19|| -... -.-- ence ss. 
41% 42% 40% Alls oe on or si $01 g2 site oH 31/900 Under Elliott F Fisher Go. Nopar| 63 June13| 827%3Nov12i| 45 Jan! 70 Deg 
79% 80 | 80 82% 80 82 oo ae : | 37% 38 >|  700/Unton Bag & Paper Corp..100| 3612 Feb 20) 49% Feb 1|| 38% oy 
90% 191%) 190% 19375! 19114 1981 192% 198%! 192% 19514 193841972 68,400 Union Carbide & Carb.No = = mf Be ii sont June| 66, Jap 
19014 19144! 1901g 193%! 19114 19812 2 § B4le 54%! 543, 55lp' 45.700 Union Ol California... _--- 2 e Jan| 1271 Dee 
1281gMay 8|| 94 
53!g 5312) 54lg 564 Sale 55% » 54lz 55% 117. 117 * 122 2122 | 1,300,Union Tank Car--------- 100} 110 Oct 3 57 Oct23|| 891g Dec| 40% Dee 
115% 116 | 11512 125 |*117_ 12212 *117— = 124 | 505g 514! 50 51l2' 12,100) ones Biscuit. --.-.-- No par| 3412 Apr 30 CD ee ein ea 
= aS Se Se tee ON cee ot | agape 100| 11244 Mar 22) 135 “x Ge Sie Sale 
. ol ae wl a wl ae al ae Wl eee 10] 22% Aug 4| 3453 Feb 10 
“26% 37 | 26% 37 | 26t2 37 2612 27 | 2612 26%' 26% 27i1e' 18, phd United Ciga Stores. cons i00| 104° Oct 19| 114% Apr 5 106 auiy| 108 = 
104° 105 #104. 105 | 104 104 "1388 = He ifite “halts 143 \#s, 300 United Fruit_---..--- Ne par 13112June 12 a B: tr r. . 23% Sept 
137 13714] 137 138%' 138 1387 4 140 34'% '400 United Paperboard.---.-- 100| 171g Aug 8 741: Dec 
18 181g; *18ig 18% 603%,June 13} 8753 Nov 16}| 601g Nov 2 
*18 = =18%4| *18 18% *181g 18%! 181g 18!) 000 Universal Leaf Tobacco No par| 603,June ‘ 103% Ap? 
lig 82 8414! 845g 8753/25, 91144 Nov15| 100 Feb24 
8073 80%) 80 80 | a 80 80 8ile lle 9319! 270 Universal Pictures let pfd_100 4 241g Sept] 374 Mas 
1g 94 | 921g 9212 Q1l4 92 9112 2 1553June i2| 3573 Oct 6 D 
oy 25 | am 24%! 2a 24 | a8” aaa! 33 3344! 23 23%|411,700 Universal Pipe & Rad..No par| 16%iune 12| 35% Oct 6|/ 34'e Sept! 374 May 
#103 106 |*103 105!2 *103 105 |*103 103le2 “a 10312 *100 te ~ 3,600 U 8 Cast Iron Pipe & Fay _-20 45 Novl2) 53 Nov 1ljj -..----- ae Lee 
48 4812] 45, 48 | 46 46) 46 #46 | 45 45 | 45 73, 3,100 1st Preferred_-..--- 0pa.| 18 Nov 14) 19!2Nov 2i] --—. Cit sas 
aS) tek ae He a Hee AB ABs He Hee PG Mba. anno ety Mbunweeaal anion 4) ieaaa| “Bi aes 
18 191g} 1714 18lg 17 177% 12 - *20lo 82 8012 80le '300 ‘Preferred. __..--_----- 100) 76 “ Jan 23 Oct) 63% May 
7: 2) oe | oe cal ae ee ae oe! 47% 48 | 6.000 U 8 Hoff Mach Corp--.Nopar| 46's Nov 13) 58% Jan23|) 44 11llg Dee 
48 48 | 47% 48 | 46!g 477% 4653 477% {124% 12334 124%| 14/600 U 8 Industrial Alcohol.-..100| 102%,June 19| 138 ame anni la” Be 
7g 124'g 12512 123% 12414! 12334 124% 12334 1247 ----100} 1185sSept 28) 1251s Nov 13 D 
125° 125°| 128 125°) 12518 125is| 125! a ee eee ee oe U 8 Lesther......---No per] 43° Janis May see! Son Des 
334 34 | 33 34 | 32 33%) 31% 3214 30% 32 | 3llz 324° 9, Gat A........-. No par| 62 Jan 5| 72 Apr26ll 37%J 2 
s ‘ 561g 56! 55% 56 55'2 56 56 5644 5514 56 3,900 Rae he Senuneonese 14 89 July) 10613 Nov 
55 O58 8 8 \ . 0312 300] Prior preferred. -..--.--- 100} 103 Oct 19] 10912May ‘Apel 697 
*102, 103%/*103, 103!2' 10314 Ie "0 tH err "83 ‘Sia sa 14,300, U 8 Realty & Impt.....No par Sit Feb 27 oan Jan ‘ 37% June Tig 
78% 79% 7812 79% 79 2 . 1 15.700) United States Rubber--- -- 100 une June} 111% Ap? 
93g} 383g 3834! 38i4f | | 565 July 2| 109% Jan13}| 85% June 
381g 39 38 38% 38 3912 38% 3 ; 67. 6814! 67 a7 3,700, 1st preferred_.--..---- 100 60% Oct 30|| 33% Jan| 487 Dee 
691g 70 | 69 705g 6812 69 68 = 681g 73,' 57l, 681 8.900/U 8 Smelting, Ref & Min...50! 391g Feb 20 2|| 45% Jan Dec 
1 587g 5713 58% 5753 58lg} 57 57% 4 | a ee 50| 61 Jan26| 554May 
e531, 531s 53% 53% 54° 54°) $33” B4°| 54 54 | oe. aoe 300 one ited States Bree! Garp... 182%June 25) 172!2 Nov 16) 111% Jan} 1601s Beps 
16312 165%) 16414 165% 163! 168% 168 170%) 168% 170%) 17015 17212 $45. pave Ln, Ps 50] 138% Jan 5| 1474 Apr26|| 129. Jan 41 Dee 
141 14114] 141 1415 14114 1411q. 141% 14184! 14114 14114! 14139914112 5,600) ilities Pow & Lt A..No par| 281, Feb 20| 45%May81|| 37 Jan 671 Dee 
41 414) 40 41lg 3912 40 | 40 41 | 3912 4012 397% 4034' 20,200 Ut adem Corp --Nopar| 60 Jan 18| 1ll!gNov12| 87 Jan 14%, Feb 
100 108 | 106 11112, 10012 106 | 10215 105%) 1021, 10414) 104 537 163, :200|Van Reakee.........._Noparl 7% Jan 7 40% oct 23 a seve ie - 
lo 39 37 30 37 35 f | aaa se 100} 437% Jan ov 
ANG BB Rl BOY 8 Bl BB Beare naste] Bae Hera oY Bel Shee 
73 74 | 73 73 7214 . EF: 128%4' 1271g°128%4 132, 900 Victor Talk Machine_--No par an leM 20, i 10213 Dee 
122 1247%| 121 12414 121 123% 1257 13 12 4 8 ; 00! 7% prior preferred__--- 100} 10112 Jan 6) 11112 Mar 1M 1513 Sept 
10714 10612 1071s! 1071s 10712 oD 12 June 12) 19% Nov 16 713 May 2 
107! 1071g| 10612 10612 10612 10612 *10614 34! 177% 19% 69,400 Virg-Caro Chem... _- No par 261, Apr 
1 7g 17 177%! 171g 178% 171g 173% 8 1954 fe 4453 Jan 18| 5973 Nov 16, 8 
a as on 572 56le 59%! 5714 58% 5753 5814! 591g 597s 12 ‘400, 4 a Saeed 88lp Jan 16} 9912Nov12|} 73 _— oo ja 
Q5l2 97 | 98 9912 99% 90%3| #97 99 | *9812 99'| 98%f-98% — ‘S00| wandes (V)_-. 2.0. No par| 11%June26| 25% Jan 4|| 20% 11813 June 
18ig 18%! 18 18!2 17l2 18%] 17% 18 os oN B07 9, 400) viva iaatalalataiai 78 June 22| 100 son 38 Tie ~~ = 
#351 lp *8514 8712! *851g 90 | *8: ~~--== ar aS 2212June 13} 43% Jan 
*39 3 728 | = 2 928 30 31 32% 32 33 Bats rae 790 Veioos ene «> ~~ eal ae Sept 4|| 90 Jan| 125 Aug 
85 85 85 85 | *80l14 85 8514 86 | 85 85 85 = Ee e —_paeagia taipipde tee 100! 1912June29| 38 Janil 16 Jan 
#25 2612! *24% 2612 *24% 2612' 2612 2612 27 27 | *2512 27 ; yetem......No par| 1912 Jan 3| 27 Apr 9|| 18% Dec| 25 Fep 
245, 25 | 2453 2512' 24% 2512' 2453 2514! 241g 247! 2412 25% wil waldort ee -~ += _.No par| 1412 Aug 8| 26%Sept20|| 17 Des ae apie 
23% 247 | 23M 24% | 23% 24% | 23% 24 | Te, Zen 7oIe Tore *-30|Ward Baking Giass A--No par| 7612 Nov Be se ee 
s-> 83l2%.--. 84 |*---. 82 |%.-.. ; 10,300| Class B..---------- No par| 1512 July 4 Apri 100% No 
“ 1612 161g 163° 16) io " 79 Nov 3] 971, Jan19|| 8 D 
165g 167, 161g 1634) 1614 1612 16) #82 400| Preferred (100)----- No par i ae ee ia 
831g 8312' 823, 823% *82 83 807g Aug 23) 13914Sept11]} ---- ---- 
1228 1263 13434 12676 12384 133 | 129 13414 re 129% iat 13200 1. poe bd 4 es Pictures_.No ” 33° p~4 5 13944 Sept 11 iets = Ht = 
14 13312 2 12912 2 | 64.300) Class A----...-----.--- 26 Feb1 g Oc une 
12212 127 | 12412 12612, 124 132 130% 423, 4353' 423, 4373! 58,000| Warner Quinlan----_- No par 19212 Aprlii|} 65 Jan| 180 Nov 
42 4214 4lle 423, 421g 433, 4314 443, on 3°83 4 - , Ww a. No par| 140 June 20 2 AD 27 June 
{ 14514 147% *146 149.4) 2,100) Warren 13 J 12' 367, Oct 19 18 Oct 
150, 150, | 15312 15312, 149% 149%' 149 150 | 8,000| Warren Fdry & Pipe. --No par une Dec| 7513 Aug 
17g 305g 31% «3014 33 | 18, ee J 59igJune 12) 79 Nov16| 65% 
31% 32% 31lg 32% 3012 3114) ae an 67%, 75 | 76% 79 | 6,700|Weber & Heilbr,..---- No par 8 103 Jap 3{| 101% Nov| 103% Aug 
*6714 6812] *67 68 | 671g 6712 oe 4 6712 *98 4 991 *98 100 : re 100} 9912June 19 01 Oct29|| 14419 Jan} 176 Dee 
*98 100 | *99 100 | *99 100 | *99 100 | *| 18712 1973! 28.400| Western Union Telegram _.100| 13912 July 11| 2 > 501 Sept 
19512 200 188 195:2 187 191% 187 191 | 2 4 ..Nopar| 42igJune 4; 57% Jan 27) 
ae S| ABS athe ABS) be ss) eee ee, aera] asus oc deel gh Se Be 
1184 120 | 11912 123 ie tees) *; Rie 1: ‘ 540| 1st preferred__..------- 50 ao 11 Sept] 18% Feb 
22 {| 12512 132 | 135 139 1920) D 121, Jan 6; 28leJune 7 D 
114% 115 | 116% 117 | 118 120 | 120 1: 7 24 2412 7,700' Weston Elec Instrum’t-No par 2 22|| 80 July Ap? 
2414 2514! 2373 24 224 25 227%, 24 : = ar| 30% Jan 3) 4012May 
e351 34 °| 3312 3314) 3315 3312! 331, 3312) 3312 Bale 3312 04; 380, Weet Penn Bice cl A_._No par| 103 “June 22 112° Apr 9l| 97% Jan 112 gept 
104i2 107, | 105 105 '| 10ate 104%' 104% 104% "1097 109g 100" 109: 300| Preferred =22..-100] 108 June 13] 115% Apr 9|| 103° Jan] 112, Bept 
110 2 4) “ani au 9812 July 21 2 
10814 108%] 109 11012' 1083 10912 *109 i, ee, ee | pn 100 2 Ae — 118 * May 
99%, 100 99 99 991g 995g 9914 8 113le Oct 9, 118 June 27 
eine a" Herd on 115° 1161g° 115'g 116 | 115 115%, 115% 116 { 410 West “— b> aa onal... ba — 28! 118 Jap 5! 10013 Jan| 111 Dee 
109 109 | 10812 108s BOOM TOON BOSie TOON *100%s IGT 108s 18g = eS...---- Mees 631g Jan 6| 78 April|| 53g Dec) 57 Nev 
oh | 55 SS) hs) Sah Se age oe See EE Noam wen Dury Prod aN ge] ope fen) 28 Aoetal ht Boel fa Nex 
, ‘ ‘ 2! ‘ 261g 281g) 2614 Ae gn og ic nd oer 201, Feb 21 Nov 
*29 30 *29 30 29 29 | 2812 28% r= 3, 3514 71.500 onan  Ragle Oli & Rete. No par 48 801g Nov| 68% Fed 
2 35 4ig 35 | 34% 35 | 3434 3514 i 30% Feb21) 43%Jane 1 4 No 
Sli 32% 33's 35 | S412 35% 34's 35 37 3712 3712 38 | 7,900 White Motor....----- No par 19} 4712 Oct25\| 26  Jan| 4112 Beps 
38-38% 381g 39 | 38 38lg 373g 375g 447,| 4312, 447, 4,400 White Rock Min Sp ctf... -- 50| 341, Jan 2 tte taal ot on 
ig 45 | 431g (447%! 4312, 447 , r 33igJune 13) 45 Mar 7|| 21l, 
ee Se, St Sntl set gen ort Stu! gre ‘sen 3712 ..3814/ 5,900 White Sewing Machine- No par 4 Feb| 59 Jap 
: é 21; 55%4June 6)| 46 e 
pe IE Ce a Preferred....------ 0 par| 51% Aug 131g Oct| 24% May 
i ‘ 3! 1%, 521g 53 5334 5334) *52 @'54 | ap 16} 307s Oct 20 a 
“51 53's) *52, 53%2 | Bl% 5144 OBI 20l2' 281, 20 "| 28% i201 116, 300 Willys-Overiand (The) ....;-5 on Jan gi 1011May 28|| 87 June 06, Aus 
*97l2 9912 #9810 Q991e' Q8l2 Q9lo *97le ioe “97 Oy 3% y Fe re = me ng aes aes oa a” oe 10 16 eb 14] 10 May 17% Feb 
7 21 15g 133 3 813% 2 ~ ayeret 22 Jap a 
*llle 1134! 1l3g 11% 1184 12ig 1 - 261 253, 2Q6le 24348 251g 7,200 OY No par 1 29 77% Feb us 68 Apr 84 Feb 
23% 2433) 23% 24%, 24:2 2412 2473 2614 te 14! 6412%66 | 2,500 Preferred_-...-------- 100/ 63'4 Oct; Nov 19]| 117% Jan) 1981, Dee 
414 6612! 65 66 6553 66 | 66 gi661, 6412 fi a 25| 17512 Feb 20) 223 Nov 
oo tout 215 | 2188! 215 2174! 21918 21e% et aeul ae ak | Uk dee a an 100) 28 Jan 5] 44 Aug 3|| 20% Jnl 46, June 
39 39 | 3Y12 40% 397% 4012 39 401g’ 381, 3914) 38% 43 2 tan| Seakeea 6 ----100| 46% Jan19, 62 Nov16)| 44 Oct! 541s June 
597, 597g 60 60 60 60 59 60 | 60 { 60 60 4 « 62 yred Fan eta | ~ ial aaa 100 41 Jan 4) 53 Nov 16) +8 A 94% Dec 
51, 51] 51 52 | 50% 51 | 51 51%! 51 Sosy! 196 fasate! Ti'ese'e ight Aeronautical...No par| 69 Feb 27| = May if) oot ee 72% Dec 
196 19973} 200 20612 19112 20012° 19114 1993, 719034419434' 195 tn ‘2aae right Wm Jr) -""No par}; 68 July 26) Aug 31 50% Jan seu A 
> 23 th. ol oe a) a 66 66 65 te 1100 Tole & towne ss cabana 25 6312 Nov | 5, sii PA - + 9 _ ug 
1 14! 6453 66 65 65 5 ee be a a ee ee a -10; 2753 Feb D 
oo $e] 6° 37] Bote 36%! 35%, S64! 3555 O01! 99. 1008. 37200 Yen cwercectstoora T Ne par| 83tzJune 19| 106% Jan26| 80le Oct) 100% Dee 
96 2 95%| 95% 98 9712 993g 99 997, 98 g$991s' 99 1005s 37,200 Youngstow - | 
3 ¥ e Er-rates. 
* Bid and asked prices; no sales on this day; s Ex-dividend, a Ex-rights, Ne par value. 7 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 ihe Brchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulted bonde 


























BONDS z Price Week's Range $ 8 
N. Y. STOCK EXCHANGE | = 2% Priday Range or 3 Since N. Y. STOCK EXCHANGE § 
Week Ended Nov. 16. Es Noo. 16. Last Sale. Jan. 1. Week Ended Nov. 16. 1 
U. $. Government. Bue Asi | Low Awa \N Low Ha 
First Liberty Loan Cundinamarca (Dept-Col) 78 °46|J D 
3%% of 1932-1947.........- 3 D/ 992%22 Sale | 991% 99% 22) 385/} O8%s 1017s Paes © F Geis czcccezccces 1959)M N 
Conv 4% of 1932-47........- 3D} ____ __-_-| 99'%2Oct’28 .._-}] 99 101%ss | Czechoslovakia (Rep of) 8s-.1951/A O 
Conv 44% % of 1932-47_.....- 3 D/100%%s2 Sale |1002*s2 1004432, 41//100 103%] Sinking fund 8s ser B_.-.- 1952/A O 
24 conv 44% % of 1932-47....- D DE acces cose l KOOR WOR 26)|100%s2 1022791 | Danish Cons Municip 8s A..1946/F A 
Fourth Liberty Loan— Series B sf 8s._.......-. 1946/F A 
4% % of 1933-1938......-..-.- A O}101'22 Sale | 100122 101422 | 518/|100%s 104 Denmark 20-year extl 6s__..1942|3 J 
Treasury 4(8.......- 1947-1952/4 ©/1122422 Sale |1121%22 112%%2| 605, |109%%s3116%s | Deutsche Bk Am part ctf 69-1952) s 
oc ecccceee 944-1954/J3 1071252 1071*s2| 1072422 1022432) 840) |104%*s3)11!ss | Dominican Rep Cust Ad 5}48 '42/m 8 
33{8..-..--- 1946-1956\ma 8) 1042422 Sale | 1041321042432) 107|/102%s3 108%%ss Ist ser 5448 0f 1926-..---- 1940/A O 
Treasury 3%8..--..-.- 1943-1947|3 D| 991432 Sale | 991% 991%32| 289]/ 98% 103%s3] 2d series sink fund 5}48-.-1940/A O 
Treasury 3%s June 15 1940-1943\5 P| 991122 Sale| 99%32 99%5s2} 179||98 100% s:]| Dresden (City) external 7s..1945|M NW 
Dutch East Indies ext] 68...1947|3 J 
40-year external 6s_....-.- 1962im 8 
State and City Securities 30-year external 5148-.-..- 1953|m 8 
30-year external 544s8....1953|M N 
NY C 3%% Corp st..Nov 19544|M Nw 93 8814 Sept’28]_---]] 8814 9312 
oa Corporate st..May ee MN] 89%, 92 | 86 Sept’2s]...-|]| 86 931g] El Salvador (Repub) 8s.-..1948/j J 
és registered ......-..- ---1936|M NM} ____  ___-_]| 993%, Mar’28}-_--- 99% 100%, | Finland (Republic) ext] 6s..1945|M § 
oeeveenve ---1956|M NM} ____ _____| 9912 June’28]_--_|| #8l¢ 1 External sink fund 7s..-.1950|M 8) 
4% Corporate stock..... 1957|IM NI 98ig Sale | 981g 981g 1 977, 101% External s f 644s8.-.-.-.-.- 19561M $$ 
44% Corporate stock...1957|m N| 10453 ____|10453 Nov’28]----|] 10453 108% Extl sink fund 5s--.--.- 1958IF A 
44% Corporate atock...1957|M m| 10453 ____|1045g3 Oct’28]----|] 104!g 108%, | Finnish Mun Loan 6}48 A.-1954/a © 
% Corporate stock.....1958iM NW] 981, ____| 9814 Nov’28]---- 9814 101% External 6 4s series B....1954|A O 
4% Corporate stock..... 959IM N} Q8lg Sale | 981g 981g 9712 101% | French Republic ext 74s---1941]§ D 
8 Corporate Stock ....1960imq 8] 997, 100%) 997s 997% 2 102%, External 7s of 1924..-.-..- 194913 DO 
4348 Corporate Stock....1964img 8} 100%, ____|1017, Oct’28]----]| 10053 10512] German Republic ext’l 7s_..1949)a4 O 
48 Corporate stock_.... 966)4 0] 101 ____|101%3 Nov’28|----|| 1013s 105%3 | Gras (Municipality) 8s-_---- 1954|M N 
4s Corporate stock..... 1972/a O| 101 10314|10112 Nov’28]----|| 10012 105 | Gt Brit & Irel (UK of) 5448-1937|F a 
4348 Corporate stock....-. 1971/3 Dl) 10512 107 |10812 June’28]----|] 19812 109% 10-year conv 548.-.-.--- 1929\F A 
4348 Corporate stock..... 1963im 8] 105 1055s|105 105 1043, 109% 4% tund loan £ op 1960_.1990im N 
448 Corporate stock. .... 1965)§ D| 10514 1105g|107 June’28]----|| 107 109% 5% War Loan £opt. 1929.1947|3 D 
4348 Corporate stock. July 1967}3  §| 105%, ____|105%, 105% 1]} 102 11013] Greater Prague (City) 748.-1952|Mi N 
Greek Government s f sec 78. 1964|M WN 
Sew York State Canal 48...1960} | = ____| 9912 Aug’28]}---- 9912 10514 Sinking fund sec 6s__..-- 1968iF A 
és Highway--.....--- Mar 1962/m sg] ____ ____|103!2 June’28]----|] 10312 10312 
Haiti (Republic) s f 6a....-- 1952iA O 
Hamburg (State) 6s......-- 1946/4 O 
Fereign Govt. & Municipals. Heidelberg (Germany) ext74s50i\J gy 
Hungarian Munic Loan 74s 1945/y gy 
Agric Mtge Bank sf . —_— 1947\F al 89%, Sale | 8812 893%, 87}|| 8812 96 External s f 7s__..Sept 11946|J J 
SOO Bs sncnccsne r151948i\4 0 gglo 89 | 89 8934 3 881, 9114] Hungarian Land M Inst 74s ’'61 MN 
Akershus (Dept) extl a ---1968/M N| 901g Sale | 895g 903s | 54 883, 9012] Hungary (Kingd of) sf 74s_1944\F A 
Antioquia (Dept) Col 78 A--1945/3 3} 9615 Sale | 9614 9634| 27]| 941g 100%, ] Irish Free State extls. 8 f. 58s.1960|M N 
External s f 7s ser B___._- 1945/3 g| 95° Sale| 95 9512) 42 99 | Italy (Kingdom of) ext’l7s_.1951|3 Dp 
External sf 7s series C.---1945)y g) 951, 9534) 95 95%, 11]| 94 98%] Italian Cred Consortium 7s A1937\m 8 
External s f 7s ser D_-.-.-- 194513 3g] 95 Sale| 95 9512) 18 945, 96 Extl sec 8 f 78 ser B_.---- 1947\M 5S 
External s f 78 1st ser..--1957/4 Q| 941, Sale | 93% 9414 3 93% 997g} Italian Public Utility ext 7s.1952|5 J 
Extl sec 8 f 78 2d ser_...--. 1957|A O} 9312 Sale | 9312 947g) 11 931g 9812] Japanese Govt £ loan 48...-1931l/y J 
Extl sec 8 f 78 3d ser-_--.- 1957/4 O| 94 Sale| 9312 9414] 16]] 9312 9612] 30-year s f 6}4s_-------- 1954/F A 
Argentine Govt Pub Wks 68-1960) 4 ©} 100! Sale | 995g 100ig| 54 99 10073] Leipzig (Germany) sf 7s_.--1947|F A 
Argentine Nation (Govt of)— Lower Austria (Prov) 744s..1950|/3 D 
Sink fund 6s of June 1925 1959/9 Dp} 100 Sale | 99%, 100!g| 94|| 99 100%] Lyons (City of) 15-year 6s_.19341M N 
Extl 8 f 68 of Oct 1925----1959,4 | 100 Sale | 99%, 10014{ 31 99 1005 
Sink fund 6s series A.---- 1957|M $/} 100 Sale | 99% 101 84 99 10114] Marseilles (City of) 15 yr 63.1934|M NW 
External 68 series B_-_Dec 1958)3 pM) 993, Sale | 99%, 100% | 64 987, 1011g | Mexican Irrigat Asstng 444s_1943)____ 
Extis f 6s of May 1926 . --1960\mjN| 100 Sale | 9953 10012! 60|| 99 100%] Mexico (U S) extl 5s of 1899 £'45iQ J 
External 8 f 68 (State Ry)-1960'm §] 993, Sale | 9912 100 126 985, 101 Assenting 5s of 1899___.--. 1945}____ 
Ext! 68 Sanitary Works_--1961/F aj 100 Sale | 995, 100 43|| 98% 1011 Assenting 5s large._...-..--- Re 
Ext 6s pub wks (May ’27)-1961'wmN} 100 Sale | 99%, 100!g] 12/| 99 101 Assenting 48 of 1904__.-..--- bar 
Public Works extl 5448..-1962|F7 A! 9612 Sale | 961s 97 68|| 9412 9714] Assenting 4s of 1910 large_..-- “eee 
/ egentine Treasury 58 £---.19451m §] 92 Sale| 90!2 92 4|| 901, 937%] Assenting 4s of 1910 small___.|___~ 
Australia 30-yr 56 -_July 15 1955)y | 965, Sale | 957s 9653] 81]; 9512 99 Treas 6s of '13 assent (large) '"33)g J 
External 5s of 1927.-Sept 1957|mM §| 963 Sale | 96 9612} 57 9512 99 SE 6a. sc ntnnwnneueaedine cad 
Extl g 4s of 1928.....- 1956. MEN] 885g Sale | 8814 885s3| 111|] 86% 9253] Milan (City, Italy) ext’l 6448 "52)aqa © 
Austrian (Govt) 8 f 78-.-..-- mae 4 D| 103. Sale {10214 103 42|| 102 104%} Montevideo (City of) 7s-.--1952|3 D 
| 
Bavaria (Free State) 6448_..1945|F A] 9712 Sale | 9712 9812} 23|) 96 9912 | Netherlands 6s (fiat prices)..1972ing g 
Belgium 25-yr ext sf 74s 4- eee 3 D] 115% Sale |115 115%} 47|) 114 116 30-year external 6s__--.-- 1954/4 O 
PSE 01 Wi wncewscncene 941|)F Aj 110 Sale {110 11033} 30)| 109 111%] New So Wales (State) ext 58 1957|¢ a 
25-year external Sigar 2771080 M $| 106 Sale |1055g 10619} 33/| 10314 10914 External s f 5s__---- Apr 1958la oO 
External s f 6s.....-..-- 1955|3 J} 101 Sale |100%g, 101 39|}| 987% 10173 |] Norway 20-year exti 6s_._-- 1943IF a 
External Semen lan J Dj 108 Sale |1075g 10814] 48)]/ 10512 1091 20-year external 6s__.--- 194417 ~ 
Stabilization loan 7s8_---- 1956|M WM] 10534 Sale {10524 10614] 97/] 104% 10844] 30-year external 6s..---- 195214 O 
Bergen (Norway) 8 f 8s_-_.-- 1945|M NM} ____ 11312/113!2 11312 2|} 112 1137 40-year s f 54s_-.-.-.-.-- 196515 D 
15-year sinking fund 68...1949}/A @/} 10014 10114/100 10114 8'| 9853 102 External s f 5s._..Mar 15 1963|m g 
Berlin (Germany) s f 6348..1950|A O| 98%, Sale | 98%, 991o} 32)} 97 100 Municipal Bank extlsf 58.1967|; pb 
Bogota (City) ext’l s f.88_..1945|A O] 106 Sale {1057s 106 13|} 10314 108% | Nuremberg (City) extl 6s---1952|/F a 
Bolivia —— of) extl 88_ bt MN] 106 Sale |10514 106 39)|} 10312 108 | Oslo (City) 30-year s f 6s....1955 me N 
ge eS 8315 3} 9712 Sale | 97), 9712 41 93% 981, Sinking fund 54%s_--.---- 946lF A 
Bordeaux (City of) 15-yr 68. 1934 MW! 100!g Sale |100 100%} 32/} 99 10112] Panama (Rep) extl 544s8_---1953,5 D 
Extl sec s f 6}4s..-.-.... 196115 D 
Brazil (U 8 of) external 88_..1941!3 D| 108%, Sale |10812 109 20| 107 113%] Extisf5sser A _.May 15 1963iMm N 
External s f 6348 of 1926_.1957/A 0} 961, Sale | 9614 96%] 117|/| 92 9912] Pernambuco (State of) ext. 78 '47lm 8 
Extls f 64s of 1927_._._- 1957|A ©} 9653 Sale | 961g 9634) 118)] 95 9912] Peru (Republic of) 
7s (Central Railway) -..-- 1952/3 D} 100 Sale |100 10012} 23 97 103 Extls f sec 74s (of 1926) - ee MS 
748 (coffee secur) £ (flat).1952 A 9} 10334 10512)10412 Nov’28]----|| 103 10853 a ee ge, 959IM § 
Bremen (State of) extl 1.1 M $/ 101 10212/102 10212} 21/] 10014 10312 Nat Loan extls f 6s..-.--- 1960 Jo 
Brisbane (City) sf 58....... 957\M 8} 9214 Sale | 9214 921e 3); 907g 957 S f g 6s interim rcts__---- 1961/4 O 
Budapest (City) extl tis tae 3 Dj 845s Sale | 845g 8514 33, 821g 897%] Poland (Rep of) gold 6s__..194U;qa O 
Buenos Aires (City) 6448...1955 J 3} 1015s Sale 101 101%) 25 991g 10214 Stabilization loan s f 78..1947|4 © 
Extl s f 63 ser C-2___._..- 1960 A O| 99 Sale; 9814 100 4 96%, 101 Ext sink fund g 8s__---.-- 1950\gy Jj 
Extl s f 6s ser C-3.-__--_- 1960 A O| 9814 9912} 9814 9914] 14] 96 923%} Porto Alegre (City of) 8s....1961]3 D 
Buenos Aires (Prov) ext] 68.1961 M 8S] 931g Sale | 927 933g] 122] 92% 97 Extl guar sink fd 744s_.--1966|y J 
Bulgaria (Kingdom) s f 78..1967;3 J| Qll2 Sale | 90l2 Q1le} 26 89% 935, 
! Queensland (State) extlsf781941lj4 © 
Caldas Dept of(Colombia)74%4s8'46'3 J} 9914 Sale | 9914 100 49} 98 102 25-year external 6s_.---- 1947\F A 
Canada (Dominion of) 5s...1931/A Oj} 100%, Sale |100%, 10114 7] 100 10212} Rio Grande do Sul extl sf 8s_1946/4 Oo 
ocean EEE 1929|F Al] 100%, Sale |100!g 10053 7} 9973 30214 Ext’l s f 6s temp_------- 196815 D 
i (ab i ci Se ah i es ws cn sn to 2)\M N/| 1047s Sale |104%4 105 88} 103%, 209 Extl s f 7s of 1926___._...1966|M, N 
age stare aaah aia 36\F Al 997, Sale | 9912 10014] 38] 98 101%] Rio de Janeiro 25-yrsf 8s...1946|4 oO 
Carlsbad (City) sf 8s 1954/3 J} 105l2 Sale |105!2 10612 4/1 105 109% fo Te --1953\F A 
Cauca Val (Dept) Colom 748 '46/A Oj} 100!2 100%4)100!4 101 16 98% 103 Rome (City) extl 6s 1952iA O 
Central Agric Bank (Germany) | Rotterdam (City) ext] 6s...1964im N 
Farm Loans f 7s Sept 15 1950)M S| 9812 Sale | 98 99 28 98 10114] Saarbruecken (City) 6s..-.-- 1953)3 Jj 
Farm Loan 8 f 6s_July 15 1960|/J J} 8912 Sale | 89 8912] 38)| 86% 9334] Sao Paulo (City) sf 8s..Mar 1952|M N 
Farm Loan s f 6s_Oct 15 1960/|A O} 89 Sale | 88% 8914] 75 86l2 93% Extl sf 6%s of 1927__---- 1957|IM N 
Farm Loan 6s ser A-Apr 15‘38|A O} 9214 Sale | 9134 923g] 95/) 8838, 96 | San Paulo (State) extlsf 88-1936|5 J 
Chile (Republic of)— External sec 8 f 8s_.------ 1950\5 J 
20-year external s f 78_.-.1942|M N| 10212 Sale |102 103 63}) 1 104 External s f 7s Water L’n-1956|M § 
External sinking fund 68..1960)A O} 9312 Sale | 93 9334) 57 Q15g 97% Extisf6s $intrets_____-- 1968|yJ J 
Bee @ 8 Gi cc csoscan 1961|F Aj 9312 Sale | 93 94 83 915g 97 | Santa Fe (Prov. Arg.Rep.)781942iIM § 
Ry ref ext] s f 6s.......-.-. 1961}3 J} 9312 Sale | 931g 9414] 86 925, 97 | Saxon State Mtg Inst 7s----1945|J D 
oe eee 1961;M S| 93%4 Sale | 93 94 59 9234 Q4le OW @ Gis... .-<.<<2 Dec 194613 D 
Chile Mtge BK 6s June 30 1957|3 D| 97%, Sale | 9714 983g] 24 95% 9954] Seine, Dept of (France) extl7s'42|y J 
8 f6%s of 1926-_June 30 1961/3 D| 99%, Sale | 99l2 100 89|| 96% 101 | Serbs, Croats & Slovenes 8s '62|M N 
Gon st Gs. ...... Apr 30 1961;A o 93le Sale 925g 93le2 86 91 95 Soissons (City of) extl 6s...1936 MWN 
Chinese (Hukuang Ry) 5s..1951/3 D 37 Sale | 36 41 21 251g d41 Styria (Prov) ext] 73_.----- 1946|F A 
Christiania (Oslo) 30-yr s f 68 °54)M 8] 100 101 |100 Nov’28/---- 99% 102 | Sweden 20-year 6s_-.-.---- 1939|5 D 
External loan 544s_.------ 1954|M N 
Cologne (City)Germany 63}481950|\Mi S| 9814 Sale | 9754 9814} 10]] 9614 993g | Swiss Confed’n 20-yr sf8s..1940|J J 
Colombia (Republic) 68....1961|3 J} 90%4 Sale | 9012 915g} 21 883% 95% 1 Switzerland Govt ext 544s_-1946|A O 
External s f 63 of 1928-..-1961/A QO} 91 Sale| 9014 9034] 84]] 9014 95121 Tokyo City 5s loan of 1912_-1952|M $ 
Colombia Mtg Bank of 6348.1947|A QO} 86%, 8712) 8612 8773) 14 8612 93% Extl s f 544s guar__------ 1961/|A O 
Sinking fund 7s of 1926_..1946;MN)/ 921, Sale | 9214 9212, 101) 92 98 
Sinking fund 7s of 1927...1947|F A} 931!4 Sale | 9314 94 15 92 98 Tolima (Dept cf) ext] 7s__..1947|M N 
rat. ape / ae 1952)J D| 9612 Sale | 96 9673} 42]) 951g 101 { Trondhjem (City) 1st 54s8--1957|M N 
eT 953)|M N| 8914 Sale | 8812 8914! 19]) 873% 8973] Upper Austria (Prov) 7s.--.1945|3 D 
Coraane. (City) extla f 7s_..1957|F A 9612 Sale 9512 9612 29 9 101 External s f 64s__June 15 1957/3 D 
External s f 7s Nov 15 1937;MN 9534 96 95le 95le 2 95 100 Uruguay (Republic) ext] 8s_1946|F A 
Cordoba (Prov) Argentina 781942/J 3} 9954 Sale 9914 100 19 97 10112 External s f 6s_...._---- 1960 MN 
Costa Rica (Repub) ext] 7s.1951|M N 955s Sale | 955g 9634 21 941s 99%) Venetian Prov Mtg Bank 78s_1952/A O 
Cuba (Repub) 5s of 1904-..1944/ 8S) 100% 10212)101 101 3}] 997% 105 ] Vienna (City of) extl s,f 6s-.1952)M.N 
External 5s of 1914ser A_.1949)F Aj} 1021s 103 |1021g Nov’28 ----]] 10012 10314 | Yokohama (City) extl 6s_...1961|J D 
External loan 44s ser C_-1949|F Aj} 9714 9914/101 101 1 96 101 
Sinking fund 54s.-Jan 15 ae 7 10212 Sale |10212 103 8}] 1011g 105ig 






















































































Price Week's Range 
Friday, Range or 3 Stnee 
Noo. 16. Last Sale. Jen. 1. 

Bw Ask| Low Hwa\No. |i\Low Htgh 
997, 100 | 997s 9978 2|| 931g 100 
90 Sale | 895, 91 | 125]] 8953 
109% Sale {10912 110 |° 19]] 108 112 
109%, 110 {10912 110 18]; 108 112 
110%, 111 {110% £111 2|| 1101g 112% 
11014 1107g'11012 1107 6|] 110 111% 
10453 Sale |1045g 10514] 50}] 103 106% 
983g Sale | 981g 9812} 19]] 97 99 
994g Sale | 9914 9934 28]] 97 100% 
9514 9712] 9512 9712 6 95 100% 
9312 9714] 97 97 3]] 941g OBlg 
99%, Sale | 993g 10012] 18 993g 102bg 
103%, Sale 11034, 104 28 105% 
1037, Sale |1035g 1037s]! 24]] 102% 1061, 
10353 1037s'1023, 103 11}} 101% 104% 
10314 _...|1035g 1035 1’| 104% 104%, 
1095g 111 |110 110 2|| 10719 114 
96 Sale| 96 961g} 3)) Q5ig 100!s 
100 Sale | 99%, 100g] 42]) 991g 102% 
9912 Sale | 99 100 28]| 97% 10148 
91 Sale} 91 Qllo} 49]} 90 96 
98 9812) 98le 9812 1 97 101 
98 99 | 98 Nov’28]----|] 97 101 
114 Sale }114 11414] 116]} 113 1 
10712 Sale |107 10712] 143}] 10512 111 
10634 Sale |10614 10634) 188]] 1047 241 
102 Sale |102 10214 6]| 101 
105 Sale 1045, 105 46|| 10353 
1181!g Sale 1181g 1181s] 65/]| 116% 119 
c8614 8612 ©8534 8633) 13}] cBBlg 907s 
c99 =: 9714 C99, Nov’28]----|] cO7lg 90% 
1055s Sale 1053g 10534 8]| 104% 100% 
98 9812 981g 9812} 11]| 6a 100% 
8614 Sale | 86 87 94/| 841g 92 
100 Sale | 997. 100 28 98 103 
98 Sale 98 9873] 41]| 937 Q0lg 
10553 106 10312 10312 1]| 10314 105%g 
975g Sale 975g 9834} 101] 951g 102 
94 951g Q4l4 951g 7 
9812 99le 99le 993 71] 971g 101 
1021g Sale 1013, 10214] 42]] 10014 108% 
9653 Sale | 9614 9714] 109}] Q41g Q7ly 
971g Sale | 9634 971g} 154]] 9614 1001, 
95 9578) 95 957g} 117|] 96 98% 
941 Sale | 941, 9453} 63]] 94 I 
963g Sale | 96 9634] 48]] 951g 101% 
9214 Sale | 921 9214] 45]] 907, 06% 
10112 Sale |10112 10134] 136]) 100% 105% 
100 Sale |100 10012} 22]) 99 = 
987g Sale | 987 99 5]] 9653 L 
100 Sale |100 10034] 16]]) 99 101s 
100 10012'100 100-2} 13]] 99 101g 
29 3014] 3112 Oct’28}----]] 31 37% 
cous sosel G0% JM Ziios-s 493, 49% 
36 Sale | 35 36 335g 43% 
33%, 36 | 337g Nov’28}---- 30 443% 
2215 2314} 221o 23 19}} 22 BAlg 
2514 Sale | 2434 251s} 43|) 24 82% 
23 Sale | 2234 2314] 65]) 2215 81 
ree TS 34 5 34 467% 
38 38le}] 37 37 1 3512 461g 
91 Sale | 91 92 991} 91 9 
102 Sale |1013, 102 71] 1007 105 
104%, 107 '10512 10512 81] 10412 109 
1003g Sale |10014 10053] 43]] 100 103% 
943g Sale | 933 9434) 221] 93 96 
93%, Sale | 9334 9413} 30]) 93 96 
1027, Sale {10214 103 27}| 10112 103% 
1027, Sale |10214 103 76]} 101 104lg 
1027g Sale |1015g 1027! 17]| 101% 1031, 
10034 Sale |1003, 10114} 71]]| Q8ig 10253 
9714 Sale | 97 9712} 781] 94 98 
90 91 | 90 9012 81} 90 93le 
9012 Sale | 8934 9012} 18]] 891g 9 
10012 101 |101 10112 8]]| 99% 103 
100 10012/1003g 10012 3]] 981g 103 
100 10012,1015g3 1023 5]] 10114 1041 
102 10212;1023%, 102%, 2|} 102 104% 
8512 Sale | 9434 9512} 19]) 93 97 
9412 Sale | 9412 9412} 13]| 937, O81 
1071g Sale }1071g 1071g| 58]) 1031g 107% 
10212 Sale |102 1027s! 39]) 100 106% 
91 Sale} 91 9114] 143]) 89le 94 
911g Sale | 91 9114) 67 91 9llg 
8334 Sale | 8334 9434! 23}] 801g 87 
88 Sale | 8734 88 100]] 8714 91% 
994g Sale | 991g 9934; 55]; Q8tg 101% 
10612 1071210634 10712! 2]| 1041, 109 
10212 Sale |10112 — 22]| 10012 104% 
110 1127g!111 11153} 7|| 11012 115% 
104 10512/10434 10534 1]) 104 1081 
106 Sale |106 10633 17||) 106%4 108% 
9312 Sale | 93 94 | 234|| 93 9433 
9834 Sale | 9812 9834 56|| 9712 1001 
106 Sale |105!2 106 28|| 105% 110% 
9512 Sale | 95le2 96 38|| 93lg O74 
9212 Sale | 921s 93 | 115|| Olle 96%g 
10312 Sale |10312 104 8|| 10214 106 
89 9112) 89 89 411 89 98 
11512 11712'116 11712 6]| 112% 120 
9914 9933] 99 991o| 22}| 961g 100% 
10653 Sale {106 10653! 20!] 105 10853 
108 Sale {10714 108 241} 106 100% 
100 101 |100 101 41} 100 104% 
94 Sale | 94 9414) 95 94 95 
9814 Sale | 98 981! 18]| 94% 100g 
98le 9914! 99 993g 3 98 9912 
94 96 | 9914 Nov’28}---- 94 961g 
105 Sale |10412 10514] 139]] 103%¢ 106% 
945g Sale | 971s 98ig| 75] 96le LOLs 
981g Sale | 98 99 29{} 98 102 
9219 Sale | 921% 9214 6 92 97 
1021s 10234 102 10234; 40}} 102 108 
104 Sale 1035, 10414! 39)}) 1021g 106% 
11014 Sale |10934 1101s} 10)]| 10912 113% 
1037 Sale |10312 1051 27\} 1017%g 10512 
79 Sale | 7834 79 9 76lg 84 
9012 Sale | 90 9034] 44]] 871g 95 
94 95 | 95l4 953 4|| 923, 97% 
953, 96 | 965g, Nov’28'____ 94%, QOls 
98 Sale | 98 98 3 = W914 
8812 89 | 89 Nov’28}___- 9015 
108 Sale {108 10812} 20 107% 110% 
9734 Sale | 97le 9814] 146|] 96% 100 
9312 Sale | 9214 9312) 9] 90 931g 
8712 Sale | 87le 88 25|| 87 89 
9534 Sale | 95le 9534| 11,| 94 100 





c On the basis of $5 to the £ sterling. d Casb sale. 
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BONDS 
N Y. STOCK EXCHANGE. 
Week Ended Nov. 16. 


| Interest 
Pertod 





Rallroad 

Ala Gt Sou Ist cons A 58__..1943 

1st cons 4s ser B_________ 1943 
Alb & Susq Ist guar 34s____1946 
Alleg & West Ist g gu 4s____1998 
Alleg Valgen guar g 4s_____ 1942 
Ann Arbor Ist g 4s____July 1995 
Atcb Top & 8 Fe—Gen g 48_1995 


Conv 4s of 1905_________ 1955 
Conv g 4s issue of 1910___1960 
Rocky Mtn Div Ist 48____1965 
Trans-Con Short L ist 48_1958 
Cal-Ariz Ist & ref 4148 A__1962 
Atl Knoxv & Nor Ist g 5s___1946 
Atl & Charl A L Ist 444s A__1944 
1st 30-year 5s series B____1944 
Atlantic City 1st cons 4s____1951 
Atl Coast Line Ist cons 4s July ’52 
General unified 4}<¢s8_____ 1964 
L & N coll gold 48__._Oct 1952 
19 


Atl & Dav lst g 4s_________ 48 
1 eee 1948 
Atl & Yad lst g guar4s_____ 1949 


Austin & N W Ist gu g 58___1941 
Balt & Ohio Ist g 4s____July 1948 
Registered 


20-year conv 444s____.___ 
Refund & gen 5s series A_-1995 
ose in See eesessseuceen 
ee July 1948 
Ref & gen 6s series C_____ 1995 
PLE& W Va Sysref 48__1941 
Southw Div Ist 5s__.____ 19 


50 

Tol & Cin Div Ist ref 48s A_1959 
Ref & gen 5s series D_____ 2000 
Bangor & Aroostook lst 5s__1943 
Con ref 46.__..__..____. 1951 
Battle Crk & Stur Ist gu 3s__1989 
Beech Creek Ist gu g 4s____1936 
2d guar g 58.-________-.-1936 
Beech Crk Ext lst g 3348____1951 
Belvidere Del cons gu 3%s_1943 
Big Sandy ist 4s guar______ 1944 
Bolivia Ry ist 58._________ 1927 
Boston & Maine Ist 5s A C__1967 
Boston & N Y Air Line Ist 4s 1955 
Bruns & West Ist gu g 4s__1938 
Buff Roch & Pitts gen g 58__1937 
Consol4s 


Canada Sou cons gu 56 A____1962 
Canadian Nat 4%4s_Sept 15 1954 
5-year gold 4%s8__Feb 15 1930 
30-year gold 44%s________ 1957 
jan North deb s f 7s__1940 
25-year sf deb6s______ 1946 
10-yr gold 4%4s____Feb 15 1935 
ian Pac Ry 4% deb stock __ 


| areas 1946 
Carb & Shaw Ist gold 4s____1932 
Caro Cent Ist cons g 48_____ 1949 


Oaro Clinch & O Ist 30-yr 58_1938 
1st & con g 6s ser A_Dec 15 "52 
Cart & Ad Ist gu g 4s_______ 1981 
Cent Branch U P Ist g 48___1948 
Central of Ga Ist g 58_Nov 1945 
Consol gold 5s.__._______ 1945 
Registered __..........___. 
10-year secured 6s__June 1929 
Ref & gen 544s series B___1959 
Ref & gen 5s series C_____ 1959 
Chatt Div pur money g 48_1951 
Mac & Nor Div Ist g 58___1946 
Mid Ga & Atl div pur m 58 1947 
Mobile Div Ist g 5s______ 1946 
Cent New Eng Ist gu 4s____1961 
Central Ohio reorg Ist 444s__1930 
Cent RR & Bkg of Ga coll 5s 1937 
Central ded a gold 58_..1987 


General4s_._________..... 


Mtge guar gold 3s__Aug 1929 
Through Short L ist gu 4s_1954 
Guaranteed g 68...-_...- 1960 


Charleston & Savn’h Ist 78__1936 
Ches & Ohio fund & imp* 58_1929 


1st consol gold 58._______ 1939) 


20-year conv 44s 1930 
Craig Valley Ist 58._May 1 ’40 
Potts Creek Branch Ist 48_1946 
R&A Div Ist con g 48____1989 
2d consol gold 48______- 1989 
Warm Springs V Ist g 58__1941 
Chesap Corp conv 58 May15 1947 
Chic & Alton RR ref g 3s___1949 
Ctf dep stpd Oct 1928 int_____ 
Ratiway first lien 3448___.1950 
Certificates of deposit 








C&E Ill Ry (new co) con 58.1951 
Chic & Erie 1st gold 58______ 1982 
Chicago Great West Ist 48__1959 
Chic Ind & Louisv—Ref 6s__1947 
Refunding gold 5s. __.._- 1947 
Refunding 4s Series C__..1947 
1966 


46 ser B_...May 1989 
8 series C_..May 1989 


ZZ>>rOEr> eae 
Sf 0e.mece9 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Nov. 16. 


Interes 
| Pertod 9 

















Price Week's 
Friday, Range or 3 
Norv. 16. Last Sale. {|% 
a Ast |Low Htyh| No 
1035g __..]10312 103129! 5 
941g 9934! 9412 Nov’28}_--. 
87 903, 87 87 5 
--- 8912 89le 89le 3 
9353 Sale | 935g 935g 1 
791g 8012 80 80 3 
9314 Sale | 9314 9419} 58 
ous onnal CER GOR Eeiwscn 
89le Sale { 8912 91 30 
ente acest Se CUM aiteese 
8712 __..} 9014 9019 8 
Sees adia SOUCRM wd 
91 a) ae | 
91 92 | 91 91 | 1 
00 91190 Oct’3si.... 
911g 9134! 9214 Oct’28)---- 
9112 95 } 91l4 9114 1 
9914 Sale | 99 9934) 137 
1031g 10619105 Sept’2s}---- 
9912 Sale | 99 9914, 5 
10353 10412'103%4, Oct’28'---- 
87 9219} 871g Oct’28'---- 
945g Sale | 92 9512) 26 
Snes wacat e: MU meinen 
985g Sale f 991g 100 55 
921g Sale | 92 921g} 1 
7514 77 | 76% 7714| 34 
7114 Sale | 6934 71%4 9 
83lp 8434) 84 84) 4 
100 103 {100 Nov’28'---- 
935g Sale | 9312 94 33 
eee ewnael Sek AOC Be tena 
987 Sale | 9853 99 | 124 
sink canara. CG ee osew 
1027g Sale |10214 1027g: 52 
wenn sonata: GEG ee cans 
1045g Sale {1045g 1053, 20 
10912 Sale ]10912 11014; 33 
937g Sale | 937s 94 41 
1034g 104 110312 104 19 
85 Sale | 85 8634 7 
103 Sale [1027 10312 117 
10114 ____}102!s Nov’28 -.-_-. 
853g Sale | 85% 853g; 2 
63 wccal COe BUD BO wtcea 
06 ....] 95 Sept’2s8i.... 
cess wacel OO Bape sna 
ee Jan’28}---.- 
7853 ....| 82 <Aug’28j..-.- 
— eee eee eS ee 
Q9llg 9419} 9314 Nov’28}---- 
99le Sale | 99 9912} 26 
81% 82 81%, Nov’28}--.-- 
93 961s} 9412 Oct’28}---- 
101k, ....150) 101ig 2 
95le Sale | 95le2 9612 9 
100 1007g|10014 10014 2 
10714 Sale |1067g 10714 i? 
Y7lo 9814] 9734 97%, 1 
9953 997g} 993, 10014 84 
975g Sale | 9753 99 52 
11214 Sale j112!, 11244 18 
11714 Sale |11714 117le2 9 
9714 Sale | 9714 9714 1 
88 Sale | 88 89 242 
98 Sale | 98 997g 21 
94 98 9814 Apr’28]---- 
8034 Sale } 8033 8034 6 
10012 103 (101 101 4 
108 109 {108 10812 6 
8914 907s} 907g Oct’28]---- 
82 87 82 82 5 
106 aa=nfeew 106 1 
1035, Sale beg 10334 18 
ate __..11003, Aug’28}---- 
100 1003, 100 100 3 
1053g 106 :10553 Nov’28}---- 
re ue og. | eae 
883, 9234’ 93le June’28 ---- 
102 107 ;102  Oct’28|---- 
101 105 }1031!g Apr’28}---- 
105 ____!'105 105 1 
85 Sale | 85 B5lo} 11 
9814 10014’ 991g Sept’28} - - - - 
10014 Sale 10014 101 10 
112%, Sale 1125, 112%, 2 
11012 116 111% 112 9 
934g Q7leo 943, Nov'28}----| 
9244 Sale | 9234 9334 LZ 
___. ....| 88 Sept’2s|----| 
99 9914' 99 99 10 
9134 943g 91% 9144 2 
1034g 10412 10344 a 20 
! 
113!g ____11193s kewel....| 
995g 9973' 9912 99%4| 13) 
104 oa«~! 10B% 104 23 
ae es 
9934 Sale | 995g 9934! 20 
Meee wassl De Ot Belaoss 
987g Sale | 987g 100 91 
99%, ....| 99% 99%! 11 
---- ----] 90% Sept’28/---- 
8914 93 | 9llg Nov’28 ---- 
_.-. 927g! 925g July’28}---- 
110 __..!100 Sept’28}---- 
991g Sale | 99 997g) 171 
70le 72 7053 71le 6} 
7012 ..--| 71 Nov’28!...- 
6612 70 66 6612 14 
6612 70 66 6612  ¢ 
875g Sale | 87/g 875g 14 
93 9512 893g Feb’28]---- 
943, 96 94 94 3 
94%, Sale | 94leo 947, 13 
deed «wsoet Boe BOE gei<oss 
9912 Sale 993, 100 38} 
107. _----!107 107 7 
1055g _._-|1061l2 10612 1 
8634 Sale | 86ls 8744 97| 
10612 Sale 10612 10612! 10! 
69le Sale | 68le 6934} 103 
1137s 11714 114 Oct’28 Bess 
10213 10412 103 103 | 5 
895g 93 92 Nov’28'--- -| 
101 105 {10112 102 5 
.--- 110 |109% 10934) 2 
9214 ....] 9214 Oct’28'-.-.-.. 
Q99lo __--| 991g Oct’28 ---- 
8814 Sale | 88 8873 22 
---- ----| 8253 July’28 ---- 
7673 7773 7653 Oct’28 ---- 
9812 Sale | 984 98%,' 23 


-.-. ----'100 May’28 nel 
i | H 





108% 1111, 
90 


99 10212 
8512 
8253 
7612 81 
95 104% 
100 10012 


Chic Milw & St P (Concluded)— 
Ven 4s series E... May 1989 
Debentures 4s. ........-.. 1925 

Chic Milw St P & Pac 5s__._.1975 
Conv adj 5s......-. Jan 1 2000 

Chic & N’west gen g 344s_..1987 

DONUG wcocdtnaccceuntas 
oO eee 1987 
eee 


Stpd 4s non-p Fed in tax ’87 


Gen 4%s stpd Fed inc tax_ 1987 
Gen 5s stpd Fed inc tax. _.1987 
MOONS a cccccsanensoases 
Sinking fund 6s_. 
ee 
Sinking fund 5s____- 
IGE as contonccnnsaue 
Sinking fund deb 5s_....-. 1933 
Bg er 
10-year secured g 78_-----. 1930 
15-year secured g 6 44s__-..1936 
Bt TUE Ein a ccccuus May 2037 
Ist & ref4%s_._...- May 2037 
Chic RI & P Railway gen 4s 1988 
PIE 4b cnctnascnsduawe 
Refunding gold 4s....... 1934 
Perr TT 
Secured 434s serlesA_---- 1952 
Ch St L& N O Mem Div 4s_1951 
CC eee June 15 1951 
PO s ccnntuacdndesas 
Gold 34s-.-.---- June 15 1951 
Ch StL & P Ist cons g 5s.___1932 
PO err rrr 


Chic St P M & O cons 6s. -_-_.1930 
Cons 6s reduced to 3 4s-_-__1930 
DSO GS. cc cceccces 1930 

ho I Oe 

Chic T H & So East Ist 5s__1960 
eee Dec 1 1960 

Chic Un Sta’n Ist gu 444s A_1963 
B66 GE DEES Bi cescsccces 196: 
Guaranteed g 58. .......- 1944 
lst guar 6 4sseries C__-_-- 1963 

Chic & West Ind gen 6s Dec 1932 
Consol 50-year 4s. _....... 1952 
lst ref 54s ser A......... 1962 

Choc Okla & Gulf cons 5s__..1952 


Cin H & D 2d gold 44%s_-_-_-- 1937 
CISt L&C Ist g 4s_Aug 2 1936 

Registered -_-.....-- Aug 2 1936 
Cin Leb & Nor Ist con gu 4s 1942 


Clearfield & Mah lst gu 58s..1943 
Cleve Cin Ch & St L gen 4s_-_ pms 


20-year deb 4s_-_-..-.--- 1931 
General 5s Series B_....-- 1993 
Ref & impt 6s series A_.._1929 
Ref & impt 6s ser C_.-..- 1941 
Ref & impt 5s ser D_.-.-- 1963 


Cin W & M Div Ist g 48..1991 


Spr & Col Div Ist g 4s__..1940 
W W Vali Div Ist g 4s__..1940 
Ref & impt 44s ser E__..1977 
CCC &I gen cons g 6s_-.--- 1934 
Clev Lor & W con Ist g 5s_..1933 


Cleve Shor Line Ist gu 44%s-_1961 
Cleve Union Term 1st 54%s--_1972 
rere cee 
SGOT PEO Ps wr ccnccacs 1973 
Istsfguar44%sserC_._-- 1977 
Coal River Ry lst gu 4s__.--. 1945 


Colorado & South Ist g 4s___1929 

Refunding & exten 44s___1935 
Co) & H V Ist ext g 48___--- 1948 
Col & Tol lst ext 48........ 1955 
Conn & Passum Riv Ist 4s._1943 
Consol hy dep 46. 2... cncnce 1930 

TUG CORY 46. «ic wsnccian 1954 


Non-conv deb 4s__.__J&J 1955 


Non-conv deb 43__.-.A&O 1955 
Non-conv debenture 4s_-_1956 
Cuba Nor Ry Ist 544s.----- 1942 
Cuba RR Ist 50-year 5s g---1952 
let ret 7 4eeer A....c<<«- 1936 
1st lien & ref 6s ser B__ ~~ 1936 


D RR & Bidge Ist gu g 4s__-1936 
Den & RG Ist cons g 48s____1936 
Consol gold 44s -------- 1936 
Den & RG West gen 5s_Aug 1955 
Ref & impt 5s ser B Apr 1978 
Des M & Ft D Ist gu 4s___-_- 1935 
Temporary ctfs of deposit --_- 


Des Plaines Val Ist gen 44s_1947 
Det & Mac Ist lien g 4s_-_---. 1995 
OO Ee Sere 1995 


Detroit River Tunnel 444s__1961 
Dul Missabe & Nor gen 5s__1941 
Dul & Iron Range Ist 5s___.1937 


Dul Sou Shore & Atl g 5s... _ 1937 


East Ry Minn Nor Div Ist 4s 48 
East T Va & Ga Div g 58____1930 
Cons Ist gold 5a. .....-... 1956 
Elgin Joliet & East Ist g 58..1941 
El Paso & S W Ist 5s..--.--- 1965 
Erie 1st consol gold 7s ext__1930 
lst cons g 4s prior_.....-.. 1996 
Ee 1996 

1st consol gen lien g 4s. _..1996 
NS Eee 1996 
Penn coll trust gold 4s__..1951 
50-year conv 4s series A___1953 
ee 1953 
Gen conv 4s series D.-.-- 1953 
Met BONG. occ ccowson 1967 
Erie & Jersey 1st s f 68__..1955 
Genessee River Ist s f 58__1957 
Erie & Pitts gu g 34s ser B.1940 
Series C. 3}48....--.-.-.-- 1940 
Est RR ext! sf 7s........-- 1954 
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Cairo Div ist gold 48__.-- 1939 
8t L Div Ist coll tr g g 48__1990 


Cleve & Mahon Val g 5s__-..1938 
Cl & Mar Ist gu g 4%s__-.1935 
Cleve & P gen gu 4s ser B_1942 
ee 1942 
og 1948 
Series D 33668. 2c. cnnsscss 1950 
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Day & Mich Ist cons 44%s_-_1931 
Del & Hudson Ist & ref 4s___1943 
30-FGRr CORV Gb. .nccncace 1935 
i 1937 


10-year secured 7s__.---- 1930 
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9612 June’28 


Price 
Friday, 
Nov. 16. 
Bta Ask Low 
98le Sale | 9814 
sews pagal eee 
95%4 Sale | 9534 
7712 Sale | 761e 
801g _._.| 777% 
sida sceohet 2 
92 92lp 9214 
eene: ahad ae 
921g 93 90 
1047s 110 |10612 
110384 11144 11012 
eee asan bene 
10012 ____!100l2 
9914 100 |10014 
9914 Sale | 9914 
ee ._..1100 
10212 10234 10112 
wee. take tae 
10212 Sale |1021, 
112 Sale |110l2 
10714 10814 1075, 
987g Q99lo; 99lo 
9034 Sale | 905g 
eae 
955g Sale | 95l2 
ten: anal oe 
9512 Sale | 947g 
881g 92 878 
1051g ....'106 
Adin icin as 
8354 __..| 84le 
dn - wien eee 
idm see ae 
10012 10112 10112 
96lo 977s 
99 10012 99 
99 weisio ee 
100 Sale 100 
95 Sale 94% 
101 Sale 100° 
10414 Sale 10414 
103 Sale 10212 
1161g Sale 11534 
bam nels oe 
885g 893g 88%, 
1047g Sale 104%, 
tna aan ee 
963g 9712 Q5le 
964g ___.| 9612 
ne eee, See 
911g 9212 Q1le 
991g ____'100 
91lo Sale | 91le 
9914 997, 99 
112ig ....{112 
100g 101 /10014 
104 Sale {104 
10414 Sale |104 
70 scanty OO 
— re 
91 9334) 91le 
921g 9812) 9634 
915g ___.| 90 
99 Sale | 99 
102!'g 105%4'106 
10013 104 |1001g 
99 oss thee 
9634 __._] 98le 
99ig ____1101%4 
991g 100 991g 
OOte ....1 Vl 
8934 ____] 895g 
10012 102 {10012 
10914 __--}10912 
nak” +k 
10434 105%g' 10444 
10014 __--}10014 
911g ____] 92 
991lo 9934] O9le 
983g Sale | 97le 
911g 94 93 
9219 931e' 95 
88 suet a 
9534 __ 951g 
76 7712; 76 
76 7912} 7534 
OO Bee 
76 8334! 76 
941o Sale | 9414 
9634 97 9634 
107 108 {10712 
G8le 99 9712 
9810 __- 98 
941g 95 94 
auvee 101 102 
1041o 10434 10444 
102%, Sale {10212 
9414 _.| 9614 
9214 Sale | 917 
93 951e) D5le 
9634 Sale | 93le 
95 Sale | 94344 
27 30 28 
26 2734' 26 
ie setae 
7 cccal Fe 
eee ae 
100!g 10012 97 
1035, ____|1031e 
101%g ____|10112 
eae 10019 
8412 8714) 87 
eee 
997, 10034! 997, 
105%, ___ -|105%4 
102 10312101 
_.-- 110 |1043g 
10244 1027g'10212 
8612 Sale | 861g 
ee | ee 
83 Sale | 82% 
ube sae ee 
10044 Sale |1003,4 
8614 Sale | 86 
861, Sale | 86 
841, 86 83 
9714 Sale | 97 
111 Sale j111 
111g Sale |111 
881g ____'102 
881g 90le 91 
10312 Sale ;103 
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3 BONDS Price Week's Range 
NDS Price Week's Range 8TOC CHANGE ; : Priday, Range or 3 a 
* Vani. a i Nor 16. | Last Sale 3 fet. | Week Ended Nov. 16. Sa] Nov. 16. | Last Sale. Jan. 1. 
Week End ov. 16. ~ . 16. e . 
image Ask| Low Htb| No.||\Low High 
Bia Ast|Low  High|No.\\Low Hoh 937\M1 N) 10212 10312)103  Nov'28]____|] 10012 106 
Fla Cent & Penn Ist ext g 56.1930/8 J' _... 99 | 99 Oct’28|--.-- b+ Prat eed ld en ---198018 ; oe eee aa 90% 
1st consol gold 58......-- 1943/3 J/ 100 Sale | 99% 100 1011 Collateral trust gold 58...1931|M N| 1001, ___.|100%4 Nov’28]____|| 100 1028, 
Plorids East Coast let 4)48.196012 3] 20's 26i2] 96 Nov28/--z4l| S2i2 Olt | 10-year esc 7s... May 16 1930/0 MN! 10214 Sale |102%4 102%] 8|| 10256 106% 
st & ref 58 series A.._..-. 2 _-2003|4 06324 10710/1 4 043, 
yonda Johns & Glov ist 430 1962(M | 3912 Sale | 301s 39%) 2 3Oe oT et Atel Seoniee D.  ._2003|A O| tosit 105 1108 | Nov'28|_..-|] 100% 1 
Fort 8t U D Co let g4349...1941/2 J) --.. -.-.| 99% Apr'28\---- 10412 108% | ist & ref 4148 series 627773003 A O} 106%, 10712|1005. Nov’28]____|| 97% 104% 
oe Pes ete ee 4 _— Sal reed ty H 10354 1071; N O & M Ist gold 6s_.-_.-- 1930/8 ; 100 101% 10014 Nov'28 ow = = 
Frem Elk & Mo Va Boo . ee ace 6 6 es Ci.) || 930 ye. c arord 
GH&S AM & P ist 66.--.1931/08 Ni) ---- 100%]100% Oct’28|-.--1| 98% TONY | paqueah & Mem Div 4a..1046|F Al "93 7727)" 93%4 Oct'28|----|| 92% 96% 
2d extens 5 guar-----... 1931/3 3] 99% Sale | 99% "| 3 oo7 4 St Louis Div 2d gold 38..1980/M 8] 665s ____| 6612 Nov'28|___-|| 6612 71 
Galv Hous & Hend Ist 58...1933|A O} 98 9819] 98 98 “ 4 101%| Mob & Monte Ist g 4348..1945|M $| 10012 _...|100  Sept'28]__..|] 100 102% 
Ga & Ala Ry Ist cons 5s Oct 1945/3 J} 90 Sale | 90 pad 211 96% 1008} South Ry joint Monon 4s .1952|3 3] 89%; Sale} 88% 89%] 10|| 86% 94% 
Ga Caro & Nor ist gue bs.-192910 3] 98% 99 | 99% «99's! FI z4ie 79 | Ati Knoxv & Cin Div 48_-1955(M N] 31, 9419| 93% 935s] 5|| 901g O81 
Georgia Midiand let 3s- -..- 1946)A O} 75% 7814) 75% 755s mm 3 Py 101 Louisv Cin & Lex Divg4%s'31|M N/| 98 100 | 9812 Nov’28]_-_- 98 100% 
Gr Bo I ext Lot ug te eto! oi gets No ye"l-- isl] 111 137. | Mahon Coal RR ist 5-...-1934|3 3] 100...) 9912 Sept'28|----|| 99% 103% 
Grand Trunk of Can deb 66. 194018 @) 112% Sale [112% 113 | 131 108 109m | Manila RR (South Lines) 48.1939|M N| “741. 75 | 74 Oct’28|...-|| 69% 70% 
15-years 8 f 68.-..-.----- 1936|M $/ 106% Sale |106% 1067s} 10 4 997, TUR eRe a aaa 1959|M Ni 75° 79 | 80 Oct’28]____|] 751g 82% 
CESS TUS TES 18S... OS --- OM---- Manitoba 8 W Coloniza’n 5s 1934/3 D] 991, ___.] 9912 Nov'28|--_-|] 9914 101% 
Great No- : 33 Sale ]1125s 1135s] 174|} 111 116 , ll ss 88 
Restored a conennosesea-BE | -22- cnc-lliae Abezal...,|| 1die Leh | Man GBs Nim iseayee.--r041lm 3] se so | 98, fuly28l---l| $8 at 
lst & ret 448 series A.---1961 J 3) 98 Sale | 98 98 6]| 95% ry es who glean ligatetets QM! 99 101 |100% Apr’28|_.._|| 1008 101% 
General 534¢ series B-._-- 9652/3 J/ 110 Sale |110 110%] 29] 1051s 1154) | Registered --_ -......-- 1940/9 Ji git, __._| 91!2 9 1le Q1ig 975, 
General 58 series C. -.....- 1975|8 J] 100%. Sale |106'2 100% 14 "9612 1011 Registered .........------- Fe 921g July’28}._._|| 921s O2tg 
General 4348 series D--- -- A97OS 2] 96% O0l4) ODig 100 | 15) Ore on) lste0id348....2... 1952|M NI “36 ____| 87 87 5|| 7712 89% 
General 434sser‘es @----1977/3 3) 98% 99121 99° gm] 45 * "36 | 20-year debenture 43.----1929|A ©] 9912 9984] 99% 9953] 7|| 981g 100 
Green Bay & West deb ctfs A_...| Feb) 84 85 Oct'28) - - - - 4 30 heatehared pamaetyisee Aol ~~ ~~‘ 99° oct'28l_._.1| 99 99 
Debentures ctfs B. -.---.-.-- Feb| 2753 2812] 28% 2812) 4 Pr 95% | Mid of N J lst ext 50... 1940/A O] “941, 96%] 96 Nov’28|____|]| 9212 90% 
Greenbrier Ry Ist gu 48_-..- 1940|M NM} 9314 -___| 9573 Mar’28)---- 35 107) | Milw LS & West imp ¢ 58...1929|F A| 9915 10014] 99% Oct’28|____|| 9853 1005 
Gulf Mob & Nor Ist 548...1950|A O| 105 Sale [10412 105 | 20/{ 100% 07” | Arlt & Noe lot ont 4bciss0jise4|s D] gai? cn ‘| oe Mayasl....] 8 Oot 
1st M 58 series C__.....-- 1950|A O} 101% 102 |101%% Oct'28|----|] 99 yo Cons ext 4348 (1884)...1934|3 D| 9315 y6te| 9412 Oct’28\.___|| 9412 OOlg 
Gulf & SI Ist ret & ter g 56.01952|3 J) 108% --__}10812 Nov'28|-.--|} 1071 108 fe a a cet nl Sate Oaial ill 982 Ofte 
Hocking Val Ist cons g 4448.199°|J J| 101 102%|101 Nov’28!_...|| 97% 10 Sf br yg daly A ie tus. i981 3 90° Apres|....|] 90 90 
ed ......-.----- 999/F J} -.-. -..-/102!2 May’28}-- -- 103s ey % aa wd & Stl ouls lst cons 5s8_1934 MWN “48i4 53 i 4814 Nov’28}__-- 42 61 
Housatonic Ry cons g 58....1937)M NM] 981, ____]| 9814 Oct’28).---|] 9712 : . 2 econ ctts of deposit...1934|M N| 473, 50%| 47% 475, il 40 687 
B & TC ist g 5s int guar_...1937|J 3) 10214 -__-]10214 Oct'28!..--|| 98% igen lst & refunding gold 48...1949)™ 8 145, 15% | 1533 1533) 1|] 14 23% 
semen tens de Teeum tan Ba acer 3 1001 N02 oct'28) 22 "98 loge | Ret & ext 50- yr 5s ser A__1962/Q F] 1312 Sale| 1312 14 | 25/| I1tg 22 
Houston Belt & Term lst 4 ---- C ase6 Tae > 2 ee ee Pee Pea 
Houston E & W Tex 1st g 5s_ = ~ s 10014 -~ 00% aug 3s ar os pa - Bryer a ae oe ee ‘6 33 a7 iia 
Ist 56 red_-.-...-... eca- of tie ca” : 3} 951g Sale | 95! 9953) 6 2 
Hud & Manhat Ist 5sser A_.1957|F Aj} 98 Sale | 97% 99 57 078s 5 a — Peers ao ; 4 8 esd 987 99te 12|| 98 101 
Adjustment income 5s Feb 1957/4 ©} 88% Sale | 881s 89 76|| 8614 ls 10-year coll trust 644s_.-.1931}M $ 10012 Sale {10012 101 16 = nen 
——— 3 y | 343101 Nov’28,---- 
tmoole Central ie gold ée.--1961]4 3] 06 -..-| 95 Rov'2g|.-.-|) Site OU] Ist ret te serion A-----1gasly, J 10k ormlags,, Now2s)--;;|| 108, Mes 
Registered - --------------- 3 3) --.. ----] 95 May'28).---|| 95 on lst Chic Term sf4s...1941|MNj 9315 951g July’28]__..|| 95le 96l¢ 
Ist gold 3348.---..---..- 1951/3 3} 85's _..-| 87's Oct’28}----|]| 50% Ole cago Term ¢ be .-194913 31 97. ~~271 99. Oct’2s\...-|| 98 100 
Registered.......-...... 2 a -zc- ---| S4, Nov as----f SS Sale| Mito Central a aaa.” 1g0018 Dl s7% Galo 87% Si all 
ee eae alee Sols B168---1951/R | 84 S7a| Soi June zel----\| 74° 76°| Mo-K-T RR prlien Sa eerA.1962|3 J| 10112 Sale [10012 1035 56]/ 99 104% 
ist gold 3s sterling --_.-- ---- fs eatee Z a » J 715 Sal 87 877 5 
Cotter rust wold a---100018, 0} “G4” -.-1 92 921 | Sem Bata) donpons Marion -n----tmoaiy 3] Seema) eos] Sil Som see 
Registered - ---.-------=—- - Mi bal “Sade Gate! Bx OO SZEI--3al] Goin OSt2) Cum adjust Se ser A Jan 1967/4 O| 10810 Sale 1105 -105tz|_71|| 101% 100% 
lst refunding 48_........ 1955|M NM] 9455 Sale | 94 __ 945s| 20)) 9018 98i2) Pac ist & ref Sacer A. .1965|@ Al 10010 Bale [100% 101 1 34 103% 
‘eee eg RS ei) Gt 6s | Genel és... .- 1070 GL fetes | 7, 6S ine) eG 
Registered - --.----.--.--.- J oi ---- ----| 81 ot 4 Bis 24 sok kom 58 ser F._....... 977|M 8] 997g Sale | 9912 10013] 214]; 98 10253 
Coliateral trust gold 48. ..1953|M 917%) 91 9112) 8] 88s ae Oe OO Fo wn = july 1938/MN| 9214 9310] 9214 92141 1|| 91% 97% 
Raabe: MWN| ____ ____| 9014 May’28]----|] 9014 9014 | Mo Pac 3d 7s ext at 4% July ae 103° Aug’28|__._|| 103 103 
Refunding 58_.....----..- 5|M Me} 107 108511075 10753) 5] 108 110% —s =} prior lien g 58. ...19 i beeen Gere eee 100 
15-year secured 6340 #22271936\3 BL ABR Be ad id do 77792777777 794813 3 BBie 1222] S8%e BSS S| 84m See 
40-year 45¢s...... 11966\F A 10013 Sale 100! 10114 95 ea = on ie wares 1945 » Ss 8614 88 8614 Nov’28}___- 82 9253 
Cairo Seidas utd te. Dede 1950|/J DB) 891g ___.| 861g July’28}----|} 8 - ial Séahtie: & Obie nan an id 48..1938|M $| 927 9414] 927s Nov’28]____|| 92% 98 
Litchfield Div Ist gold 38.1951|3 J} 75% 78 | 781s June’28|----|| 75, 8212 a ded ge og BR 1043, Nov'28|_.27|| 99% 105% 
Louisv Div & Term g 33481953|/) 3} 8414 __..| 8312 85 | 5 = = oe gn 9 yee g 8-TO77/M $| 97% Sale | 9615 975) || 921g 90% 
ee ge enonteeee a) cee 2a 1 ce Ose 8 ---- :" 9 ‘ M hé M i gold 437771991 M S$] 891g Sale | 8913 891s} = 1]| 88 97ig 
St Louis Div & Term g 38.1951|J 3) 7612 82 | 7633 Oct'28)---- 7 4 0 ar “poy go “-"3937|3 3] 10758 110 {106 Oct’28|____|] 106 112% 
beak. monk eda an 1 oso -~ > i 7am 78% we ey piece 1937|J 3! 101 104%5/104% Jan’28}____ 19a em 
z red . al esses esses 4 45°4 8 Te woe oneness * . Nov’: Awerek 
Springfield Div Ist g3%8.1951/3 J| 8312 ____| 88 — -— oon Morris & Essex Ist gu engage * G8} 80l2 82 | 82 Nov’28 79% 
Western Lines Ist g 49_...1951|F A} 9013 93 | 90 Oct’28/---- 8 4 , , 210 210 e0 
Roimered naa BA) n= ----| 92 -ADFHB---"|| 90 $0 | Nawh Chats Bnet seer A.l07Bie A] 21% $8 |82 oes 9 oe oe 
in Central & Chic St L & N O— 5 , N ig eed st gus Bs-- 32 --1937 3 il 17% 2222] 18 July’28]_-__|] 18 18 
Joint Ist ref 58 series A__.1963/J | 1047 —_ 104% 4 a —~ po 4} Nat as ak ous 4 8 J 3| 173, __--| 18% July’28’____ 18% 18% 
nT UNE meee —a satis Assent cash war ret No $on aoagg i Mele an aursh = - = 
Ind Bloom & West Ist ext 48_1940)A O} 8614 ____] 921g July’28)----!] 92's 921g Guar 70-year s f 4s_._.._- anos anneal OF AGS oe 
Ind Ii] & lowa Ist g 48_____- 1950|J 3} 9312 9412! 931g 9412) 8] 91 97 Assent cash war ret No a. "3 i6 18 + Suly'27 Ben sing 
Ind & Louisville Ist gu 4s_..1956/3 J] 88iz 90 | 89 Oct’28|-.--{ 88 92 | Nat RR Mex pr 1 4%s Oot , , ees oa ose SS 
Ind Union Ry gen 5s ser a--ee : 103 10314 4 — as iets Oats “ser ricclbnesedlacand 1951 Ao 211o ~___| 22 .' dg = Peo 
Gen & ref 58 series B__._. 1965 103... .|10% 3 | Ij 1022 10412] = Ist consol 45_--.--..-- =: i. £ i O i7 ; 16 
Int & Grt Nor Ist 6s ser A---1952)3 3} 10512 106 {10512 10612] 10)) 104 108i2 Assent cash war ret No So = ae 12 as * onan Bee 88 = 
Adjustment 68 ser A July 1952)----| 92 Sale | 90 92 | 189|/| 85 9914] Naugatuc st g 48__-.- “1945(3 | 9814 105 | 981g Oct’28|__._|| v8 103% 
eS eat SSS eee 7712 Feb'28}----|| 77g 7712] New England RR Cons 5s- 3 B73, 8858! 87% 87341 5 | 87% 98 
1st 5s series B__._._._-___- 1956/3 3} 98 Q8le 98 2}| 9412 201%] Consol guar 4s_...-_..-- 945 ® al oe” 3) 88° Oct'28 °|| 88 100 
lst g 5eseriesC__..._.___ 1956/3 J} 98 991g! 4 99 3|| @5% 102 JNJ. Junc RR guar Ist O ican bls | = Gaal 97 | 2'| 95 102 
{at Rys Cent Amer Ist 58...1972|M.N| 8312 84 | 83!le 84 | 12]] 81% 922 NO&NE Ist ref & — cag 3) 1) ir ao Gale | 9ile 923% 81 S8lp 95's 
Ist coll tr 6% notes....1941|M_N| 947s Sale | 947s 9475 1 94% 997, | New Orleans Term by 53183 a 8 Seis | 99%. 100 23| 9512 102 
Ist lien & ref 64s_-__..-- 1947\F A| 967, Sale | 967s 9773} 35]) 91 100 | NO Texas 4 a n-c Ine in Ol i00te Bate (100 10012) 24 | 98> 101% 
Iowa Central 1st gold 58__..1938|3 D| 3912 40 | 3912 40!2) 3 ss 52 Ist 58 — Brenoesnnnes ees al 9612 97 (10114 Nov'28|_.-_|| 100 108 
Certificates of deposit __--_- ----| 39 43 | 39% 40 5l| 37% 49 Ist 53 ser 0 C_---------- 1956|F A] 9353 9412 96% 97 | 30] 93 100% 
Refunding gold 48____.-_- 1951|M 8} 10% 11 ! 11 11 2|| 10! 19° 1st 4148 series D.......-.- 1954 A O| 10353 10415 1033g 104 27\| 102 106 
James Frank & Clear Ist 48..1959'3 D} 901s 9212) 893, Oct'28|-...'| 881g 06%] Ist 514s series A----. sanee es A ee a oe Or 100 
Ka A&G R Ist gu g 58____- 1938)3 3) 9955 ----|103 May'27|-.-.| -... -_-. | N & C Bdge gen guar 340.- 1905 5 3] Sor 100 1 901 “oog| “all gens 103 
Kan & M Ist gu g 48________ 1990|A O| 85%, 873g Oct'28|----] 85g 9g] NYB&MB ist cons Ga. “71938 M N 10672 1071911067 1071s] 231] 10585 100% 
ol on at eee ee ‘ 107 Apr’28|___]| 107. 107 
KC FtS & M Ry ref g 48__.1936|A @| 9312 Sale | 93 9312] 23]| 921g 97 |  Registered..........--..-- “pes cooalee 
KC&MR4&B let gu 5e__.1929/A O| 97% -.__|100 Oct’28}----|] 9912 10312] Consol 4s series A_______- 1998)F A Rc, a — A.¥ oo Bo 
eee a eee Fl tae ee? ant) HER oe? een ee ee een A. FO On, jerk fe 10412 110% 
Ret & impt 58_______ Apr 1950/J J} 100!g 100%3|101 10114) 25)) 97 103%] Ref & impt 5s series C__..2013 Gi ine Baie |108 106 ill 106 > 106% 
Kansas City Term Ist 48__..1960|3 J} 9112 Sale | 911g ” a 26 ° om eae A i 
Kentucky Central gold 48...1987/J 43} 91 ----| 91 Nov’'28}_-.-- 2 a 1 sil 797, 
Seamed ee teers aL Bole Battl Satg Sor zel -- I Bote SOL YT eeclecered ee ee ely 3] Sots “GOve| Sle Nov2al || sre Same 
bth] S henemeee 2 219 ct" dike i iia ink cn initia cia int 3 A 
dh agacnoceeete Ns 3 ios vor lye, CChe8l---al| 8% 88% Debenture goid ta ------- 1934 + Dpedeend re eee = oe 
Lake Erie & West iat Ba_--1987 3S 3} 10053 102 |10014 10014 4 Registered --.--.------.--- coe acnel OOS St S---- 
einige came 1]J 3} 10053 101%s}10053 Nov’28|_-__|| 9953 104%] 30-year debenture 4s-- __- 942 2 Z Sits Ml 4 sag “og ane + 
Lake Shr & Mich 8 g 3ig8.11997 3D st 82! 82 . c..” 19 Hen =" Lake a coll gold 3 48- 7 > f 7810 8010, 78 78 1|| 761g 82% 
a pintcaesemiewane 1997/3 D)| 8 ----| 8112 July’28}_--.- 2 ~2---------- é une he 
25-year gold 4s___....._. 1931|M N| 9814 Sale 9815 98% 26], 97 100 Mich Cent t coll gold 3340-1998 SF A 7 85 ne Peek igeid Ls =. 
escweseesasasece MEO anne asss} OOM Apress... ~----------- a ee le aed 1 
Leh Val Harbor Term gu 58.1954/F A} 99%3 ___.|104%g Oct’28|____|] 103 10712] N Y Chic & St L Istg éa.222 1987 A ° <i Sale 9612 im 8 ois = 
Leh Val N Y Ist gu g 4348..1940/J 3} 8934 90 | 993 993g) 11]] 99% 10219] Registered -.......------ Hoo maNi 9710 Sale| 9714 9712} 12|| 9519 3 
+ 2 desnsctiebeammame He — Restdpens 8915 or 89 a1” 2d Os series ABC. ss 1931|M N| 10215 Sale {1017 102% 56 10012 1081, 
eee ae ian sare une’28} - - _- fa wrnneee <> A ; 
General cons 4}48-.-....- 2003|M N)} 9934 Sale | 995g 9934) 8]| 9634 10253] Refunding 54sseries A_-.1974|A O — —_ fae reed 8 = pe ws ion 
| ee MN; 99 Sale | 99 99 5}} 95 10012 Refunding 54s series B..1975|J 3 2 a 8 : oon 
N Y Connect Ist gu 4s A.-1953 F Al 97% 9775| 98 ped pains B. ion 
Lehigh Val RR gen 5a series.2003|M N/| 10614 Sale 1061, 10614 1}} 104'g 111% lst guar 5s series B_-_----- 3)F A ee 10212 om Nose ---- 91% 9215 
Leh V Term Ry ist gu g 58..1941/A QO} 10312 ____|103!2 1031 1]} 100% 107144] N Y & Erie Ist ext gold tan 221947 MN ‘ 4 ax p+ i fine s. 10018 
dei diaastuiatainal A O| -.._ -...|103% Feb'28}____|| 103% 10373] 3d ext gold 444s.....---.1933|M 8 + te eS han ‘eee 100” 100% 
Leb & N Y Ist guar gold 48_.1945)M $| -___ ----| 90 Oct’28|____]]| 87 921g] 4thext gold 5s___..._.-.- 1930/4 © ° mi, oe | OF oul 3 100 
Lex & East 1st 50-yr 58 gu..1965|A O| 10835 110 |10712 Nov’28|_-_-|] 105 115%]. N Y & Greenw Lgug 58__..1946|M mo OS ae a 
Little Miami gen 4s Ser A_.1962)|M.N| 92! 90 Nov’28|...-|| 88 9612].N Y & Harlem gold 3}4s_-.-2000|M N ae Ma ---- — 
Long Dock consol g 68---.-- 1935|A ©} 10314 10512|106!2 July’28|_-__|] 1061g 10912 scabies nondeinen ad ia 18° aa 
Long Isld 1st con gold SsJuly 1931/Q J) 100!2 ----|102%: Oct'28|____|| 100 10312] N Y Lack & W ist & ref gu 581973|M N t-te Gea ae 
1st consol gold 48....July 1931/Q J| 9612 9712] 9612 9612 941g 99%] First & ref gu 444s con._..1973|M N ‘ou Gane?" 
General gold 48_.......-- 1938/3 D} 92 93 | 93 Nov’28/____/| 92 96i2|NYLE& W lat 7sext____- 1930|M $| ---- {100% Nov'2s ~--oll sga* game 
sited gold ig ->--- Gin 'o| St% Gia] 86 Novasl----| Stn Ou] NYS trp. tee tes 3--1SGaIe A 100 === Neo Nova 
_ . epenseee 949|M 8] 875s 9353] 88 Nov’28\___ erm 45__- css -oeeh '27| - ‘ga “ee 
emenaeboaeld is ‘Seep 1934/3 D] 981g 99 {100 Nov'28!____|]| 97% 100%]N YN H & H n-c deb 48____.1947|M 8 86 S7% a Now se het oe a 
30-year p m deb 58_-..-..-.-. 1937|\MI N| 9914 Sale | 9914 9914 31] 97 10112 Non-conv debenture 3}48-1947|M 8 a 7h 761c So aia 70lg 81% 
Guar Sh B Ist con gu 5s Oct ''32/M 8S} 901s 9112; 90 9014; 14 90 94%, Non-conv debenture 348.1954/A O = 4 Ri iy 85 22 aan) ia ; 
Nor Sh B Ist con gu 58_Oct °32/Q J} 993, ..__| 991g 9934; 2] 99 102 Non-conv debenture 4s. ..1955\J . A ~ei- esai all oe Hs 
Lou & Jeff Bdge Co gd g 48..1945 MI 8} 891, 9412) 895s Nov’28|_.._|| 8714 9412] Non-conv debenture 4a..-1956 ry a oo Sal gen woul 2a 701, 80 
Conv debenture den 22221948|3 3] 117 Sale 117° 11812 100|| a4nae 1181s 
red AEE 8. 3 J} 10414 10412 108 = Aug’28 __ 9813 115 
Collateral trust 68 -771940/A Oj 104 Sale 1037s 10412 121|| 103 105% 
Debenture 4s._...._----1957M N\ 75% 764 75% 76 | 8|| 72lg 82s 
Ist & ref 444s ser of 1927-.1967J OD 91% Sale 9112 9212 92) 8Y 948% 
Harlem R & Pt Ches Ist 4s1954MN 90), G1 90! 901g 1 39-935 
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BONDS = Price Week's Range BONDS. 
g.Y. EXCHANGE § Friday, Range or Since N. Y. STOCK EXCHANGE. 
Week Ended Nov. 16. sa} Noo. 16. Last Sale. Jas. 1. Week Ended Nov. 16. 
Bt Ask) Low Hw|No Low 
N Y O& W ref Ist g 4s.June 1992/M $| 76% Sale | 75% 7634 72% St L-San Fran pr lien 4s A. ..1950 
Reg $5,000 only June ises M $| __.. --.--| 7612 Apr’28 7613 Con M 4\sseries A......1978 
ne i din dbepawe mi 3 DD} 72 Sale| 701 7 6714 Prior lien 5s series B....-.-. 1950 
NY Providence & Boston 4s 194s AO} 87% ....| 8753 Oct’28 873g St Louis & San Fr Ry gen 68-1931 
punengiedeictacsinis A Oj .... ----]| 89% Jan’28 80%, General gold 58. ........-1931 
N Y & Putnam Ist con gu 46 1933/A ©} 8912 9212} 90 Oct'28 88 of ane Abe fh) hase 
N Y Susq & West ist ref 58_1937|3 J} 8973 907s| 907, 9 801, St Louis Sou Ist gu g 4s. -.-- 1931 
2d gold 4348... 7\F A} 80 8434) 843, Nov'28 77 St LS W Ist g 4s bond ctfs - “1080 
General gold 58_.......__ F A| 737 Sale | 72 7378 68 2d g 4s inc bond ctfs._.Nov pao 
Terminal Ist gold 58______ MN] 10112 Sale | 99 10112 wu Consol gold 48_-...-..--. 1932 
N Y W-ches& B ist ser14%s '46|/J 3) 87% Sale | 87 88 831 lst terminal & unifying 58.1952 
Nord Ry ext’ls f64s_______ A QO} 102 102%)1021, 102% 100 St Paul & K C Sh L Ist 448.1941 
Norfolk South Ist & ref A 58_1961|F A| 90%, Sale | 9034 91% 90 St Paul & Duluth Ist 5s_...-. 1931 
Norfolk & South Ist gold 58.1941|M N} 995s ___.|101%, Oct’28 9812 lst consol gold 4s. ......-. 1968 
St Paul E Gr Trunk Ist 444s.1947 
Norfolk & West gen gold 681931/M N| 101%, 104 /|1023, Oct'28 101% 
Improvement & ext 68_.__1934/F A| 104%, ___.|1047, Aug’28 1047, St Paul Minn & Man con 4s . be 
New River Ist gold 68 _-.-1932|A O| 1031g Sale |103ig 1031s 103 1st consol g 68. ....-.---- 933 
N & W Ry Ist cons g 4s __.1996|A 0} 931s 94 | 831g 93% 897. OE cae tcdrsenctens 
ne, rrr 1996|A ©] 911s Sale | 9115 911-2 9012 6s reduced to gold 4348 -..1933 
Div’l Ist lien & gen g 48_..1944/J 3| 931g 961s] 9314 9314 92ig Registered _..........----- 
10-yr conv 66. ........... 1929|M $| _... _...|184 Nov’28 175 Mont ext Ist gold 4s__.... 1937 
Pocah C & C joint 4s_____ 1941|J DB] 921p ___.| 921g Nov’28 Olly Pacific ext guar 4s (sterling) ’40 
North Cent gen & ref 58 A__ _1974\M1 8] 1077, __._|108 Aug’28 107% St Paul Un Dep Ist & ref 58.1972 
Gen & ref 4}¢sser A stpd_.1975|M 8) .__._ -__-}10034 Oct’28 981g SA & Ar Pass lst gu g 48. ...1943 
North Ohio Ist guar g 5s __..1945/A 0} 96 Sale| 96 9612 95 Santa Fe Pres & Phen Ist 5s .1942 
North{Pacific prior lien 48._.1997/Q J} 9213 Sale | 921, 921 89 Sav Fla & West Ist g 6s----- 1934 
atctosonseee 71Q 3| 8834 9212] 903, Nov’28 88 Ist gold 5s... .........--1934 
Gen lien ry & Id gt 3s_Jan 2047|Q F| 67 Sale | 6634 6714 6212 Scioto V & N E Ist gug 4s8...1989 
_ Jan 2047/Q F| 65 6512] 64 Nov’28 63%, Seaboard Air Line Ist g 48...1950 
Ref & impt 434s series A_.2047|J 3} 100 100%4/10012 101% 97 Gold 4s stamped ......--- 1950 
Ref & impt 6s series B____2047/J 3} 11314 Sale |113%, 114 111 Afjustment 5s_-..... Oct 1949 
Ref & impt 5s series C___.2047/J 3} 10653 10714|1075, 10753 10353 Refunding 48_..........- 1959 
Ref & impt 5s series D....2047|J 43| 106 -__.-|10612 Nov’28 102 lst & cons 6s series A... -1945 
Nor Pac Term Co Ist g 6s_..1933)3 J) 109% ____|10934 June’28 107 Registered .........-...--- 
Nor Ry of Calif guar g 56__..1938/A ©} 102!g 105%s/107  June’28 105 Atl & Birm 30-yr Ist g 48.d1933 
Seaboard All Fla lst gu 6s A- caae 
North Wisconsin Ist 68__.__ 1930/3 J| 9933 10214] 99 Sept’28 99 POON s oc cecssnacecsos 1935 
Og & L Cham Ist gug4s_._.1948|\J J3| 82 Sale| 82 82 781g Seaboard & Roan Ist 5s extd1931 
Ohio Connecting Ry Ist 48s_.1943|M $| 93  ___-| 953g Nov’27 ees So Car & Ga Ist ext 54s---.1929 
Ohio River RR Ist g 5s._.-- 1936|3 D! 101 --__.}104 Apr’28 103% 8S & N Alaconsgug 5s-.---- 1936 
General gold 5s_......___ 1937|A O 997, 106 {101 Oct'28 101 Gen cons guar 50-yr 5s. .-.1963 
Oregon RR & Nav con g 48__1946|3 D| 93 95 | 931le 9412 Olly 
Ore Short Line Ist cons g 58_1946|J J} 1057s 108 |1057, 1057s 102 So Pac coll = _— Pac coll)k’49 
Guar stpc cons 56. -...._- 1946|J 3} 105%, 108 |1053, Oct’28 10512 Registered .........-..---- 
Guar refunding 4g8________ 1929|J DBD} 9912 Sale | 991g 995g 98 20-year re ee June 1929 
Oregon-Wash Ist & ref 48__.1961|3 J} 9014 Sale | 9014 9012 861g Ist 4%s (Oregon Lines) A- oeas 
Pacific Coast Co Ist g 58....1946|)3 D| 75 79%) 80 Nov’28 7334 20-year conv 58.......... 
Pac RR of Mo Ist ext g 48___1938|F A} 9312 95l2| 931g Sept’28 91%, GOld 49668 2... .-22csccces 1968 
2d extended gold 5s..___- 1938/3 J) 1 ----|10012 Oct’28 10012 San Fran Term] Ist 4s ....1950 
Paducah & Ills Istsf4348__.1955|J 3} 9853 99%4|1005, Oct’28 1005, 101% RAPIMO. ... wasn ne nacen 
Paris-Lyons-Med RR ext] 6s_1958/F A| 991s Sale | 991g 995g 96 So Pac of Cal Ist con gu g 5s_1937 
Sinking fund external 7s._.1958|M $| 104 Sale |104 1047 1011 So Pac Coast Ist gu g 48. . --1937 
Paris-Orleans RR 6 f 7s__-__- 1954|M $|} ____ ____]1023, Oct’28 101 So Pac RR Ist ref 4s_.------ 1955 
Externa! sinking fund 548 1968|M S| 951g Sale | 951g 9512 93 EO na cecncncsncsens 
Paulista Ry Ist & refsf7s_..1942/M 8} 103 104 |1027, 1027s 101% Southern athe Ist cons g 5s. - -1994 
eee 
Pennsylvania _ cons g 48_ ae MN| 96 97 | 945s 945g 945g Devel & gen 4s series A - - .1956 
Consol gold 48___..._____ 948/ME N| 945g ____| 945 945g 93 eee 
4s sterl stpd ya May 1 1948 WMN| __-. ___-| 931g Oct’28 921g Develop & gen 6s. ..----- 1956 
Consolidated sf 444s_____ 960|F A} 10212 Sale {10212 10212 100 Develop & gen6s_-.-.-.-- 1956 
General 4348 series A_____ 1965|3 Dj} 101 Sale |101 10153 977% Mem Div Ist g 58-- ---.--1996 
General 5s series B_______ 1968/3 ©) 1083s Sale |1083g, 10914 10434 St Louis Div Ist g 48_-.--. 1951 
10-year secured 7s8__..__- 1930}A O} 103 Sale |1021. 103 10212 East Tenn reorg lien g 58. .1938 
15-year secured 6348. .___ 1936/F A| 1103s Sale |1101, 110%4 1087 Mob & Ohio coll tr 4s----- 1938 
ica Slag ite ted dein dada ae ooo. cenelhie Apr ee- 112 
40-year secured gold 58...1964|MN| 104 Sale |1033, 1045s 101%, Spokane Internal Ist g 5s. --1955 
Pa Co gu 3}4s coll tr A reg__.1937|M $| 88% __--| 88 Oct'28 8778 Staten Island Ry 1st 4}4s---1943 
Guar 3}48 coll trust ser B_1941|F A| 8712 90 | 8712 Nov’28 871g Sunbury & Lewiston Ist 4s - - 1936 
Guar 34s trust ctfsC_._.1942|J DB) 89 -__--| 90 Apr’28 8914 Superior Short Line Ist 5s__€1930 
Guar 3 }4s trust ctfg D___.1944/J DB) 8712 ____| 8712 Nov’28 8712 Term Assn of St L Ist g 448- aone 
Guar 15-25-year gold 48__.1931|A O| 97 977s| 9714 9734 Ist cons gold 5s_..-.----- 1944 
Guar 4s ser E trust ctfs__.1952\A N| 9053 9412! 9212 Nov’28 20 Gen refund sfg4s_..--.-- 1953 
Secured gold 4%{s3________ 1963,MN| 9914 Sale | 991 9914 99w Texarkana & FtS Ist 54s A 1950 
Pa Ohio & Det Ist & ref 4442A'77|A O|} 9812 Sale | 9812 Q8le 95% Tex & N Ocom gold 5s.---- 1943 
Peoria & Eastern lst er 48_1940/|A O} 8712 Sale | 871e 907s 835g Texas & Pac Ist gold 5s. ..-- 2060 
Income 4s_________ pril1990/Apr.| 40 42 3934 Alls 873, 2d inc5s(Mar. 28cpon) Dec 2000 
Peoria & Pekin Un Ist Bie. -1974|F A| 105 __..|105 Oct’28 10214 Gen & ref 5s series B_.--- 1977 
Pere Marquette Ist ser A 58.1956/J 3} 105 Sale |1045g 105lg 10012 La Div B L Ist g 5s_.-.-- 1931 
Ist 48 series B_____-____ 1956/3 J3| 94 Sale| 94 94 8819 Tex Pac-Mo Pac Ter 5}48- --1964 
Tol & Ohio Cent Ist gu 58...1935 
Phila Balt & Wash lst g48_.1943;|MN| 94 __.-| 94 Oct’28 94 Western Div Ist g 58----- ors 
General 5s series B_______ 1974/F A| 107 ___-!1053, Oct’28 10414 General gold 5s. .....--.-- 1935 
Phillippine Ry ist 30-yrsf481937|J J) 391g Sale | 391. 40 391g Toledo Peoria & West lst 48.1917 
Pine Creek registered Ist 68.1932|} DB) 103 105 |104 June’28 104 Tol St L & W 50-yr g 48----- 1950 
rCC&&tLgu44eA____- 1940/A 0} 100 ____|10012 Nov'28 997 TolW V &Ogu4}sA_---- 1931 
Series B 434s guar___..._. 1942/A O} 1001g ____|1001g Nov’28 99 Ist guar 4148 series B - ---- 1933 
Series C 444s guar__._____ 1942;|M N| 99 ____| 9912 Oct’28 9912 Ist guar 4s series C_--..-- 1942 
Series D 4s guar_________ 1945|IMN| 95 ____| 9514 Nov’28 9514 Tor Ham & Buff Ist g 48- . . 1946 
Series E 344s guar gold _..1949|F A| 94 ____| 9714 Sept’28 97 
noe lo fodiens 3D) 95 _...197 Aug’28 97 Ulster & Del 1st cons g 58- - .1928 
Series G 4s guar____..___ 957MN| 95 ___. 95 Oct’28 95 Certificates of deposit ---.-- 
Series H pt loan. -1960\F A; 98 _]| 971g July’28 97 Ist refunding g 4s. ..----.- 1952 
Series I cons guar 4348__._1963/F A| 101 10312 101 101 100 Union Pacific lst RR & ldgt 4s "47 
Series J cons guar 444s__._1964/M N| 101 103 {101 101 98 istered -.....---------- 
— M 56 series A-_-.1970/5 D]| 10914 Sale 11004 11llle 10414 Ist lien = ee June oe 
SE ERS By st... 11333 Jan’28 113% Gold 4}48..-.-----.---- 
Gen 7 guar 5s series B_1975|A O| 109% Sale 10938 111 10433 1st lien & ref 5s. .--- June 2008 
<9 69 > Sena. A Oj __-. ----/11312 Jan’28 11312 40-year g 48--.---.------1968 
UNJRR & Cangen 4s angle 1944 
Pitts McK & Y 1s¢ gu 6s_-..1932/J 3} 10114 ____|105 Oct'28 105 Utah & Nor Ist ext 48. .---- 1933 
if ae 1934|) J} 103 105 {1035s June’28 1U31g Vandalia cons g 4s series A - -1955 
Pitts Sh & LE Ist g 5e...-- 1940|14 O} 10014, ___-|100%g Nov’28 1001 Cons s f 4s series B- . . -.-.1957 
1st consol gold 56________ 1943/3 J] 100%, ____|1001, Aug’28 10014 Vera Cruz & P assent 448 --1934 
Pitts Va & Char Ist 4s____. 1943;|M N/} ____  ____| 901g Sept’28 901g Virginia Mfd 5s series F ----- 1931 
Pitte Y & Ash Ist 4eser A_-.1948|/3 D/ 9353 ____| 95 June’28 9412 General 5s...-..-------- 1936 
lst gen 58 series B_______ 1962)F 14) 1031g ____|103!g Oct’28 103) Va & Southw’n Ist gu 58-~. . 2003 
lst gen 5s series C_______ ; 2. pie odie ee Ist cons 50-year 58-_------ 1958 
Providence Secur deb 48__..1957|M-N| 7312 ____| 7514 Nov’28|- 71 Virginian Ry Ist 5s series A-1962 
Providence Term Ist 48____1956/M S| 8853 92 | 80 Nov’28 80 Wabash RR Ist gold 5s..--- 1939 
Reading Co Jersey Cen coll4s 51;A O} 935s Sale | 9312 935x 91%, 2d gold Se.........----~-1939 
be AO} ____ ____] 9434 June’28 94% Ref & gen sf 544s ser A__-1975 
Gen & ref 4}¢8 series A___1997|3 J| 100 Sale | 993g, 100 98 Debenture B 6s registered _ 1939 
Rich & Meck Ist g 48______ 1948|M Ni ____—s-75:*'||:- 791g May’28 79's lst lien 50-yr g term 4s... .1954 
Richm Term Ry lst gu 58 -.1952/3 J} 1007s 102 |10412 June’28 10414 Det & Chi ext lst g 58... 1941 
Rio Grande June Ist gu 56_..1939|J DB) ____ 104 100 100 100 Des Moines Div Ist g 48..1939 
Rio Grande Sou Ist gold 48_.1940|3 3} ____ 7 May’28 4 Omaha Div lst g 3}4s- ~~. -1941 
Guar 48 (Jan 1922 coupon) ‘40/3 3) _ = ____ 19 Apr’28 5 Tol & Chic Div g 4s----.- 1941 
Rio Grande West lst gold 48.1939/J 3) 911, 9214) 91% 9112 90 Wabash Ry ref & gen 5s B_ . 1976 
1st con & coll trust 46 A_..1949/A O} 8512 8612] 853, 8612 8314 Ref & gen 448 SerC.-.-. 1978 
BI Ark & Louis lst 4}48__..1934|M 8} 971, Sale | 97 975s 91 
Rut-Canada Ist gu g 48_....1949/3 3} 80 84 82 Nov’28 791g Warren Ist ref gu g 34s... .2000 
Rutland let con g 4}4s8_..___ 1941/3 3} 91%, Sale | 90% 9134 90 Wash Cent Ist gold 48_....-. 1948 
Wasb Term Ist gu34s-.-.-.-- 1945 
St Jos & Grand Isl lst g 48..1947|3 3) 8915 Sale | 8912 892 86 lst 40-year guar 48. --_.-- 1945 
St Lawr & Adir ist g 5a -..__ 1996|3 3) 100 ___./100 Aug’28}- 100 W Min W & N W Ist gu 5s -. 1930 
ee eee 1996}A ©} 10512 109 |10512 Oct’28 105 West Maryland lst g 4s--.-- 1952 
St L & Cairo guar g 4s -.____ 1931/3 J} 9612 98 | 96% Oct’28 96 lst & ref 5448 series A__..1977 
St LIr Mt & S gencong 5e..1931/A O] 100 Sale| 997, 100% O81, West N Y & Pa lst g 58. -.-.-- 1937 
Stamped guar 5e....._..- 1|A O| ____  ____|10184 Dec’27 wes GO OMEEE, ccecaccocces 1943 
Unified & ref gold 48 _.... 29 3 3} 9914 Sale | 991g 9914 Western Pac Ist ser A 58. . . .1946 
Riv & G Div ist g 4s_...- 1933/M@ N| 95%; Sale | 95 957% 94 97%] Registered-..--..------- --- 
St L M Bridge Ter gu g 5e -.1930/A ©] 100 10012100 Nov’28 O81, West Shore Ist 4s guar. .-..-- oot 
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Price Week's Range 

Friday, Range or 3 Sines 
Nov. 16. Last Sale. Jan.1. 

Bta AskiLow Htob\No. ||\Low High 

897g Sale | 8912 901g} 119 8512 
91l4 Sale | 9114 917s| 340 873, 97% 
10212 Sale |10214 103 17 987, 10412 
102 1021g/10112 Nov’28}---- 105 
Te anne 10014; 10 9914 1031 
102%, ....|102%, 10234 2}| 1011, 111 
---- 9714) 975g Apr’28/---- 9753 9753 

90 | 88 8814} 12 9214 

84 Sale | 84 84 1}} 82 871, 
955g Sale | 9512 9534} 105 lg 99 
1001g 10 100 102 12 967, 103%, 
951g 96 9512 9512 4 9lig 98 
9914 100%4|100 Oct’28|----|| 98 100 
903, ____| 9312 Sept’28]----]]| 901g 96% 
95 100 | 971g June’28]----|| 971g 97% 

5 _.-| 96 Oct’28]..--]| 951g 98% 
103%, 106 |10312 Nov’28|----]| 1031g 1111, 

_.. 10519|10634 Mar’28}----}| 106% 106% 
9912 9912) 9834 Nov'28|---- 94 101% 
9712 ....| 98 Nov’28/--... 98 991g 
94 9614] 941g Nov’28]---- 9314 981, 
90 ___.| 92 Nov’28].---]| 881g 06% 
10712 Sale |10712 10712 1|| 10412 10953 
92 Sale | 92 93 78|| 8753 
1005g 102 |100 Oct’28)----]| 100 104 
10414 __..|104 Oct’28}----]] 10014 109 
993g _|10712 May’28]_---|] 10712 10713 
925g 941o| 925g 9253 5i| 9212 98 
7533 85 | 80 Nov’28/.--.- 74lq B5lg 
76 Sale | 75 7612} 11]] 72 88% 
41le Sale | 4012 4219| 57 40 B21, 
6014 Sale | 60 6214; 26]| 57 T2t 
79 Sale | 78 81 | 146]| 73 96% 
tae nuda Oe. ee meleten 7353 86 
8912 Sale | 875g 8734 6 863g 95 
713g Sale | 71 7313| 106|| 68  Q4% 
701g 76 | 741s 7Alg 3 69 945, 
98 100 98 Nov’'28/...-. 98 100% 
9934 10014] 993, 99%| 5/1] 99 101% 
1011g 10214/1011g Nov’28'--_-|' 100 105 
107 108%|1145g Oct’28 .-__]| 11élg 115 
923g Sale | 915g 9233; 32 877% 95 
8714 893g] 88 Mar'28|---- 88 88 
9915 Sale | 99le2 9934) 93 981, 100 

_-. 1007g/101 101 12|| 967g 104 
101l1g _.._|101 Nov’28]--__|} 100 103% 
983g Sale | 98% 9853; 47 0514 100%, 
92 925g) 9134 9212} 10]| 8 26 

88 _...| 90 Nov'28|_._.|| 8912 90 
102%, 1043g/106%4 June’28|____}| 105 108 
9519 98 | 951g Oct’28|____|| 9512 97% 
931o Sale | 9314 94 75 91 981, 
aa: | ae | ee 96 
1121g Sale |1117g 11213) 39]| 106 11912 
1061g _...|106 Nov’28/_-__|| 106 115% 

9014 Sale | 8912 9014] 112 85%, 98 
chen caeetee Cie ela eon 8714 8714 
1155g Sale |1155g 11534 4|| 11312 121 
1227, Sale |1225g 123 16|| 117% 127 
10619 __..|10612 10612 1|} 104 1181, 

9034 9212! 90%, Nov’28|_-__ 877%, 94 
100 103 |1051g Oct’28}____|| 10414 105%, 

927g 9334] 9253 9354) 13]| Q1lg 961g 

83lo 84 835g Nov’28/____ 81 90 
rete | ae | a ee ee 

' een Oe, Mee eeeses 95 9612 

9973 _.--| 9973 Apr’28]___-_ 99% 997 
995g 102 |100 100 2|| 98% 102%g 
101%, ___.|10414 Nov’28]____|| 1015g 107 

89 901s] 9012 9012 1 87 
10344 Sale 11033,  103%4 7|| 101% 10712 
10134 Sale j1013, 10144 1 10813 
11134 11219)1113, 11134 1}} 10712 115 
Tahal 1100» Oct’27]____ fab pr oM 
10214 10212! 10214 10212 6|| 1001g 10419 
100 10034;1001, 100%) 11 991g 1017, 
104 1057g|1061, Nov’28]____|] 105 100% 
100 __..|100 Oct'28}____|| 100 103% 
10112 103 |1011g 10112 2!| 9814 103 
coon 100 9934 Sept’28]____ 9934 10153 
pew 20 12 Meer... ten 

9112 Sale 9119 91le 2 8914 96% 

973%, ....| 98 Nov’28]/____|| 98 100% 

973, ___-| 973% Oct’28]____|| 9784 10Blg 

9419 Sale | 9412 94le 2!| 94le 101 

893g 9012) 89% 894s 1 893g 9434 

58lp Sale | 56 5812 8'| 56 75 

60 Sale 56 60 18} 55 £63 

37 = 3812) 35 35 1 32 «46 

95 Sale | 95 9578} 52|| 93l4 99 

92%, ____] 925g Oct’28]___- Olle 9712 

92 Sale | 91% 93 28|| 891g 98% 

9812 Sale | 9812 9914} 31 5% 10114 
1085g Sale |1085g 108% 2|)| 108 115% 

8914 Sale | 8914 $934) 81 851g 90 

921g 95 | 94 July’28}___- PZlg 9Ole 

957g 9733) 96 Nov’28|____ 96 96le 

943, ____| 9514 Aug’28|____|| 95% 98 

943, ____| 9412 Oct’28/____|] 941g 

1714 1853] 18 18 10|} 17% 

98 __._|10014 June’28}____|] 100%, 1011, 
10012 10112|10012 Nov'28|____|] 100 103% 
10014 _..-| 9853 Oct’28}____|} 981g 1074 

9415 Sale | 93 95 56|| 90 103% 
106 Sale |1057 10612] 26)| 104 100% 
103 Sale |101 10314} 19]| 101 106% 
101 Sale |101 10114 7|| @8l4 10419 
10412 Sale [10412 105 15|| L021 107% 
10112 ____| 8873 May’28|____ ate 

85 887%3| 851g 851g 2|| 85ig 89 
10153 ___.|105%4 July’28]____|] 1061, 106% 

89 9134] 9134 9134 1|| 91% 98% 

835g 87 | 8343 Oct’23]_.__ 88% 

92 95 | 91% 9134 5|| 89 Q6l, 
10112 Sale |1011g 10112 9|| 97% 105 

921g Sale | 92 9312} 97/| 8 
_.-- 83 | 83 Marssi.... 83 «83 

8812 90 | 905g Mar’28|____|| 903, 905s 

851g 88 | 86 Oct’28}___- 83ig 91 

91 __..| 85 Nov’28|____]]| 85 96 

99 997g) 9914 Aug’28}___- 101 

83 Sale 3 8314] 20]| 781g 87% 

9934 Sale | 993, 10012) 79|] 961g 1081 
101llg 102 |1011g Oct’28/____|]| 100 106 

92 Sale | 92 92 6 
101 Sale | 9912 101 40|| 971g 101 
ccna sane Ot Anaasi.... 971g Q7lp 

90 Sale | 90 901g 6|| B41, OBls 

87 88 | 8653 87 9|| 83% 98 





d Due May. e Due June. 


k Due August. 
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SONDS 
8, Y. STOCK EXCHANGE 
Week Ended Nov. 16. 





Wheeling & Lake Erie— 

Ext'n & impt gold 58..... 1930 

Refunding 44s series Ano 

Refunding 5s series B_....- 

RR Ist consol 48. .......-. 1949 
Wilk & East Ist gu g 58 -...- 1942 
Will & 8 F Ist gold 58__....-. 1938 
Winston-Salem 8 B Ist 4s... 1960 
Wis Cent 50-yr Ist gen 48... .1949 

Sup & Dul div & term Ist 4s '36 
Wor & Con East Ist 4}4s8_...1943 

INDUSTRIALS 
Adams Express coll tr g 48... 1948 


Ajax Rubber Ist 15-yr 8 f 88.1936 
Alaska Gold M deb 68 A... .1925 

Conv deb 68 series B_..-- 1926 
Albany Perfor Wrap Pap 6s_ 1948 
Allis-Chalmers Mfg deb 58-1937 
Alpine-Montan Steel Ist 78_.1955 
Am Agric Chem Ist refs f7s ‘41 
Amer Beet Sug conv deb 68.1935 
American Chain deb s f 68. ..1933 
Am Cot Oil debenture 5a. ...1931 
Am Cynamid deb 5s.......-. 1942 
Amer Ice s f deb 5s__._.._.1953 
Am Mach & Fdysf6s.....-. 1939 
American Natural Gas Corp— 

Deb 6 8 (with purch warr) '42 
Am 8m & R Ist 30-yr 5s ser A °47 
Amer Sugar Ref 15-yr 68- . . .1937 


Am Telep & en ee 
Convertible 48. -.....--- 


20-year conv 448......-- 1933 
80-year coll tr 68. ....--.- 1946 
35-yrsf deb Se......-...- 1960 
20-year sf 5is........-- 1943 
Am Type Found deb 68--..- 1940 
Am Wat Wks & cottnsteimee 
Deb g 6s ser A.._.-..---- 
Am writ Pap Ist g 66. ...... 1947 
Anaconda Cop Min Ist 6s_ ..1953 


red 
Andes Cop Min conv deb 7s .1943 
Anglo-Chilean s f deb 7s. -..1945 
Antilla (Comp Azuc) 748-1939 
Ark & Mem Bridge & Ter 5s- 1964 
Armour & Co Ist 444s. ...-- 1939 
Armour & Co of Del 5s -..1943 


L 
Atlantic Fruit 7s ctfs dep. -_1934 


Stamped ctfs of deposit - _.--.-- 
Ati Gulf & W 18S Lcol tr 58.1959 
Atlantic Refg deb 5s. ..---- 1937 


Baldw Loco Works Ist 58 - - - 1940 
Baragua (Comp Az) 748- --1937 
Barnsdall Corp 6s with warr 1940 
Deb 68 (without warrant) _ 1940 
Batavian Pete gen deb 448.1942 
Belding-Hemingway 6s _._.- 1936 
Bell Telep of Pa 5s series B_ .1948 
ist & ref 5s series C__-__.- 1960 
Berlin City Elec Co deb 6 4s 1951 
Berlin Elec El & Undg 6s _1956 
Beth Steel Ist & ref 58 guar A '42 
30-yr p m & imp sf 58. _..1936 
— 30-year 6s series A. .1948 
ns 30-year 5 4s ser B_..1953 

Bine 4 Ding deb 6 48....... 1950 
Botany Cons Mills 6 4s__..- 1934 
Bowman-Bilt Hotels 7s___._ 1934 
B’way & 7th Av Ist con 58__1943 
Brooklyn City RR ist 58__..1941 
Bklyn Edison inc gen 5s A__.1949 

Registe 


_ ee 

General 6s series B._____- 1930 
Bklyn-Man R T sec 68_____- 1968 
Bklyn Qu Co & Sub con gtd / "41 


lst 5s stamped__._....__- 941 
Brooklyn R Tr Ist conv g 48- 2002 
3-yr 7% secured notes... _1921 
Bklyn Un El Ist g4-5s_____- 1950 
Stamped guar 4-58__.__.- 1950 


terest 


| 


BES EEESEES 
a Zee Ouanr 


a 
Siete ets “>> PUrErouiszs> sS“3 
Pu ZOOZu.5Smme «00 OCUOZOP>aZ4Onnon 


Cun OOuZec O00me Cauda 


~] 
SCOR gp gas ge cp eee ccugeeccegeegege 


B 





Bklyn Un Gas Ist cons g 58. .1945 
1st lien & ref 6s series A. ..1947 


Conv deb 54s.-.---___- 1936 
Buff & Susq Iron Ist sf 5s_ --e 
Bush Terminal Ist 48.______ 1952 

aaa 1955 


Bush Term Bldgs 5s gu tax-ex '60 
By-Prod Coke Ist 544s A___1945 
CalG & E Corp unit & ref 58_1937 
Cal Petroleum conv deb s f 581939 
Conv deb sf5%s__-._._- 

ey Sug Ist sf g 7s_- 71942 
Canada SS L ist & gen 6s___1941 
Cent Dist Tel 1st 30-yr 5s_ __1943 
Cent Foundry ist sf 6s May 1931 


Central Steel lst gsf8s_____ 1941 
Certain-teed Prod 5s A__-1948 
Cespedes Sugar Co Ist s f 748 '39 
Chic City & Conn Rys 5sJan 1927 
Ch GL & Coke a ee..-Se 


Chicago Rys Ist 5s_.__..__- 927 
Chile Copper Co deb 5s. .__- 1947 
Cin G&E list M 4s A______ 1968 
Clearfield Bit Coal] 1st 48__..1940 
Colon Oil conv deb 6s______ 1938 
Colo F &I Co gen sf 5s____- 1943 
Col Indus Ist & coll 5s gu. ._1934 
Columbia G & E deb 5s____- 1952 


Columbus Gas Ist gold 5s... .1932 
Columbus Ry P & L Ist 4s 1957 
Commercial Cable Ist g 48. .2397 
Commercial Credit s f 68. . ..1934 

Coltrsf 534% notes___.- 1935 
Comm’| Invest Tr deb 6s_._1948 
Computing-Tab-Rec s f 6s_ _1941 
Conn Ry &L = -1951 

Stamped guar4}4s.-_.._-- 1951 
Consolidated Hi. Hydro-Elee Works 

of Upper Wuertemberg 73.1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 54s- .1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Powerlst 5s- ~~. .1952 
Container Corp Ist 68-.--.-- 1946 

15-yr deb 5s with warr___1943 
Cont Pap & Bag Mills 6 4s_.1944 


3 
A 
J 
O 
J 
A 
J 
A 
N 
F ] 
J 
4 
N 
F 
8 
F 
J 
J 
J 
D 
A 
D 
N 
D 
D 
A 





Price 
Friday, 
Nov. 16. 





Week’ . 
Prey 4 or 





104 


169 


104 


104 


97 
87 
93 


101 
102 
101 


97 





87 
10512 Sale |1051g 


941o Sale 
943g Sale | 94 
10112 Sale |10034 


Ak 


Bt aan Low Hb No. 


100%3/100 Sept’28 ---- 








100 
9012 94 914, 
975g 102 
883, 907g) 883, 
7014 Sale | 6912 
91izg) 92 
“82 83 82 
915g 9212) 91%, 
7553 _..-| 923, 
| 
892, 90 90 
1031g 10343|108 
4 14 | 14 
3lg _. ae 8lo 
98 100 | 987 
100 Sale | 99% 
9512 Sale | 9512 
105 Sale |104 
9134 Sale | 903, 
97 Sale | 9612 
9812 Sale | 98le 
| 95%, Sale | 9514 
9514 Sale | 95 
10344 104 |103%, } 


9712 Sale | 9712 
1005, Sale 


Sale 


9912 Sale | 9914 
9612 Sale | 9612 
99%, ____}101 

10412 Sale 10414 


.-| 1053 
Sale |106 
Sale |107%, 


10412 10512|10412 
997, Sale | 991g 
104%4 Sale 


104%, 
Sale | 8512 
...-|10414 
15353 
cas cleen 


20278 Sale |167 
947, Sale | 94 
827, 85 827, 

10112 Sale 
9 


10112 
9212 


917g Sale | 917, 
310243 1027g|10214 
10312 _...|107 

125g 19 15 

i oe ae 
7912 Sale | 7734 


_|10119 


1065s 1067.| 10653 


10112/101 


14612 Sale |146 
9712 Sale 
9312 Sale 
9012 Sale 

10612 Sale 


9712 
9312 
904g 
1061, 
10914 
9412 


Sale 





100 1007g/101 
10434 Sale |1045g 
10244 Sale |1025g 
98 9814} 98 
78 Sale | 7414 
99%, Sale | 9914 
7412 7434) 74le 
91 927g) 92 
1045g 106 |1045, 
diccée cigar 
10153 10244|10134 
987g Sale | 98le 
65 Sale | 65 
721g 75 721g 
$5 «=... .) OS 
206 a cuel 13612 
94 Sale ! 93 


923, Sale 925, 


Mar’28!--_. 


10053 
10334 








Oct’28 .... 
9712 Nov’28 '---.- 
Nov’28 .-.-.- 


2 


10014 104 |103% May’28 --- - 


3 
5 


50 
rer28. rr 

10612! 144 
80 








1 
8 
10 


59 
10512! v 
Oct’28 --.. 
i 750 


8 
20275 3687 
55 


9612) oat June'28'... 


106 1067g'107 
117 “lenaee 
335 Sale \315 
94 

UO a ac ache 

9812 Sale | 981e 
103 Sale |1025g 
10114 10134 10134 
103%4 104 |1031¢2 


10414 Sale |10214 


10412 10334 


9814 Sale | 98 
10212 .-(102 WNov’28 -- 


105 |104 


9612 993) 9712 July’28|_-__ 


12453 125 
8773 Sale | 87 


12453 


9773} 977g 
Sale | 64 


101 = 10114/101 
8034 82 8034 
9612 Sale | 9612 

---- 8978] 8934 

ae ae 90 

10934 Sale |1057 

100 101 {100 
941o 95 94le 








10012 Sale ;1001s 


99 98 


9412 9514) 95 


...-| 87 
943g 93 


9812 Sale | 9814 
10412 Sale |10412 
9712 9812) 98 
ataa' OO 


Sale \102 
sie OO 


9034 91 > 91 7 
983° 973g Oct’ 28 owns 





9933! 981 Nowas 
9 


975g Nov’28!_ 


9814 Sale | 9814 
7812 Sale 
10612 Sale |10524 
103 34 


78le 





| 8833 Oct’ 28 --_- 


2 


63 


1 


0 


137 
25 


6 


4 


2 


87 


35 


























' 




















Oct’28 ---- 


Oct’28 ---- 
Oct'Z6 -.-- 


Oct’28 ---- 
Oct’28 .--- 


a, 7) 
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Range BONDS = Price Week's 
Since N.Y. STOCK EXCHANGE § Fréday, Range or 
Jan. 1. Week Ended Nov. 16. ~al Nov. 16 Last Sale 
Low Hh Rta Ask|Low Frtob 
Copenhagen Telep ext 6e....1950|A O} 101 Sale |10012 101 
100 100), | “orn Prod Refg Ist 25-yrsf5s'34|M) N{ 10212 __..}10212 10258 
913, 10214 | Crown Cork & Seals f 6s_.-.1947/J DBD} 9914 1 100 100!2 
9712 102 | Crown-Willamette Pap 6s_..1951/3 J} 102%, Sale |1021g 102% 
881g 94 | Cuba Cane Sugar conv 7s _-.1930)3 J} 73% Sale | 71 738 
6712 79; Conv deben stamped 8% .1930/3 J| 75 Sale! 7312 75lg 
103%, 104% | Cuban Am Sugar Ist col] 88_1931/M 8) 10312 Sale {10314 104 
92 93 | Cuban Dom Sug Ist 74%s_-.1944|M N} 97 Sale| 97 9712 
81%, 92% |Cumb T & T Ist & gen 58_-.1937|3 J} 103 Sale |102%, 104 
88 931; | Cuyamel Fruit lstsf6sA_..1940|A O| 99% Sale | 99% 9934 
92 92% | Denver Cons Tramw Ist 5s_.1933|A 0} _... ----| 76 Dec’28 
Den Gas& EL ist &refsfg5s'51|/M N| 9912 Sale | 9912 101 
Stamped as to Pa tax - _1951)/M N| 10012 Sale {10012 101 
Dery Corp (D G) Ist sf 7s_.194z)|M $] 7312 Sale | 7312 7312 
Detroit Edison Ist coll tr 58.1933]3 J] 102!g __+_|10212 10212 
87 96 lst & ref 5s series A_July 1940)M 8} 104 10512 10312 104 
100 100% Gen & ref 5s series A... -- 1949|A ©] 104%, 1045, 104 1044, 
Big 14 lst & ref 6s series B__July 1940|M 8} 1081, Sale {10712 10814 
Big 10 Gen & ref 5sser B_....---- 1955|3 Dj 1051g __--}105 Nov’28 
987, 99 IS in: de ony itn dda ah to el 1962|F Aj 10514 10614'10612 Nov’28 
98 1024 | Det United lst cons g 4%s- - ee 53 J} 97 Sale| 97 97 
93 96% | Dodge Bros deb6s_-_------- 1940|M4 N| 104% Sale |10314 105 
104 1061; | Dold (Jacob) Pack Ist 6s---- 1942 MW! 86 Sale} 86 86 
79 93 Dominion Iron & Steel 58...1939)M $} 95 100 97 Nov’28 
961g 1044 | Donner Steel lst ref 7s------ 1942/3 3) 98 9912'100 Nov’28 
9612 102% | Duke-Price Pow Ist 6s ser A ‘66|M N| 104% Sale {10412 105 
92 97 Duquesne Light Ist 4448 A_.1967/A O/} 1005s Sale 110012 101 
95 9512 
103% 106 | East Cuba Sug 15-yrsfg74s8'37\M $| 91%, Sale | 90 9134 
Ed El Il) Bkn lst con g 4s_--1939|9 Jj} 9653 9634) 96%, 9633 
971, 9912] Ed Elec III Ist cons g 5s- ---- 1995|J 3) 113 Sale |110%, 113 
i 102%, | Elec Pow Corp (Germany)64s'50|M 8 9412 Sale {| 9412 96 
10212 106 Elk Horn Coal Ist & ref 6%s.1931|J DB) 90 Sale] 90 91 
Deb 7% notes (with warr’ts'31/J DO] 82%; Sale | 81 8234 
9812 100 Equit Gas Light Ist con 58 __1932|/M¥ 8/ 1001s 100% 100! 1001! 
92% 1001; | Federal Light & Tr Ist 5s._.1942/M 8} 981, Sale | 98 9814! 
99% 1021, lst lien s f 5s stamped__..1942)|M@' 8) ©73, 9Q98i2 97%, 98 
10314 106 Ist lien 6s stamped _-_...-- 1942) 8] 10314 104 {10312 10312 
1043, 104% | 30-year deb 6sser B__.-..-.1954/J DB) 99 Sale | 99 99 
1031, 109 | Federated Metalssf7s_...- 1939/3 Dj 9912 100%, 100 10053 
104%, 110 | Fiat deb 7s (with warr) -.--- 1946/3 3} 161 Sale {1341s 168 
10173 106 Without stock purch warrants_|----' 9612 Sale | 95l2 97% 
97%, 1013, | Fisk Rubber Ist sf 8s_.....- 1941)M $ 1127, Sale j1lllg 113 
10212 109% | Ft Smith Lt & Tr lst g 5s_.._1936|M@' 8 10212 ----'1043g Nov’28 ---- 
83 931, | Frameric Ind & Deb 20-yr7%s'42|3 J] 10512 Sale (10512 10512 
103 1061; | Francisco Sugar Ist sf744s_.1942)|M4 N/ 10412 108 |1041, 10414) 
10414 1051 ] French Nat Mail SS Lines 7s 1949|J ©} 102%, Sale |10214 102%4 
11014 1703, | Gas & El of Berg Co cons g 581949|3 D/ 1021, ----'105 y’2 
137 137 | Gen Asphalt conv 6s_...-.-- 1939}|A ©] 108 109%, 108%, 10914} 
120 2027s | Gen Cable Ist sf5%sA-_---1947|J J) 101 Sale |; 99% 101 
92 10514] Gen Electric deb g344s_--.-1942/F A} 9453 9473 9453 947) 
8014 964 | Gen Elec (Germany) 78 Jan 15°45|3 Jj 10312 Sale |102 10312 
10112 104 8 f deb 64s with warr___.1940)J DB] 120 Sale 1118 120 
90%, 9414 Without warr’tsattach’d ‘40|J OD) 100%, Sale }100 10033! 
871, 04 20-year sf deb6s_....--- 1948|IM N/ 931s Sale | 93's 9312 
101 1031; | Gen Mot Accept deb 6s_.--.1937|F A} 103 Sale |102!2 103 
10214 107 | Genl Petrol Istsf5s__..--.- 1940|/F A] 10212 Sale 1021, 10212 
121g 16 | Gen Refr Istsf6sserA__--_- 1952|F A} 105 107 ‘10514 10612 
15 16 | Good Hope Steel & I sec 7s_.1945|A ©] 100 Sale { 9912 101 
72% 8212] Goodrich (B F) Co Ist 6%s_.1947|3 3} 107%, Sale ‘10713 107% 
977, 1084 | Goodyear Tire & Rub Ist 5s _1957|M N| 9312 Sale | 9312 94 
10612 1081: | Gotham Silk Hosiery deb 6s -1936|J DB) 997, 100 > 100 
10012 108% | Gould Coupler Ist sf 6s_-_-_-- 1940|}F Al 75 Sale 75_ 
991, 15614 | Gt Cons El Power(Japan)7s_1944|F A] 98% Sale 58% 987g 
897, 9814 Ist & gensf6}gs_.-.-.-- 19501) J} 9512 Sale | 95 955g 
207% 9433 | Great Falls Power Ist sf 5s_-1940)}M N]| 10512 10613 105 Nov’28 ---- 
90 99%, | Gulf States Steel deb 548. .-1942/3 Dj} 987s Sale | 97% . 987s | 
104 1005: | Hackensack Water Ist 48._.1952/3J 3} 89 ----| 87%: Nov’28 ---- 
106 113 Hartford St Ry Ist 4s_._--- 1930|M $| 957g --.-) 95l2 Mar’28 ---- 
937g 98 | Havana Elec consol g 58_..-1952|/F A| 84% Sale 84% 
93 97% Deb 5s series of 1926__.1951|/M S| - 697g 69 70 
997, 1045 | Hoe (R) & Co Ist 64s ser A_1934|A O 2 Sale | 9214 , 9214 
103 | Holland-Amer Line 6s (flat) .1947|M N 10053 Nov’28 ---- 
10212 1067s | Hudson Coal Ist s f 5s ser A_1962|3 D obs Sale 8634 87_ 
9912 106 | Hudson Co Gas Ist g 5s_---- 1940|M M| 1043, 107 1043, 1047) 
Ol, 99 Humble Oil & Refining 54%s_1932|J J} 102 Sale 101% 102\4 
59 83h pa fe 1937|A O} 100!g Sale 100!s 10034" 
99 105): Illinote | Bell Telephone 5s. ..1956]J3 Dj 10412 Sale 104!2 10412 
68 81 | Illinois Steel deb 4%s__---- 1940|A O}] 991, Sale 9812 9914 
90!g 9512 | Ilseder Steel Corp sf 7s_---- 1946j/A O} 103 10314 103 103 
101 106% , Ee ag ae 1948|F Aj 92 927g 9214 Nov’28 
105% 105% | Indiana Limestone Ist sf6s_1941;M N| 89%4 Sale 867s 8834 
10012 1044 | Ind Nat Gas & Oil 5s_..---- 1936|M N 987, 103 | 9834 Nov’28 ---- 
Indiana Steel Ist 5s.....-.-- 1952|M) N} 104%, Sale 10434 10434 
9614 100% | Ingersoll-Rand Ist 5s Dec 311935|3 J .o 108 Sept'ss --.- 
64 72 | Inland Steel Ist 4%8.......1978|A O| 9334 Sale "93% 9414 
64 90 Inspiration Con Copper 6148 1931)M@ 8] 102 Sale 10112 10214) 
me! see Interboro Rap Tran Ist 5s__1966|3 J 7812 Sale . 77 7819 
° SE ne 53 4d 7753 Sale 7634 7814 
921g 100 oS ee ee bea ices! Ge A = 
9214 QOL 10-yearGée......<...-.-.19323,4 8012 Sale 78 801g 2% 
104 111 10-year conv 7% notes. _.1932|M 100 Sale 9914 100 | 
116 119% | Int Agric Corp Ist 20-yr 5s _.1932|M 93 Sale , 92 93 
250 330 Stamped extended to 1942 ____|M 85 86 | 835g 85 
9314 102 | Int Cement conv deb 5s_-_-_-- 1948 M 1043g Sale 10212 106 
9412 | Internat Match deb 5s_----- 1947|M 9914 Sale 99 99le 
9514 108 | Inter Mercan Marines f 6s__1941|A 102 Sale 102 103 
9914 108 International Paper 5s ser A _1947!J 95%, Sale 9414 96 
100 10312] Refsf6sserA_----.----- 1955|—4 985s Sale | 97 99 
103!g 105 | Int Telep & Teleg deb gz 4148 1952|J 9714 Sale 9653 9714 
95% 10434] Kansas City Pow & Lt 5s___.1952|M 1041g 1043 1041, 1044, 
95 104%, Ist gold 444s series B_-__-- 1957|J3 10114 1025g 1014 
97 i1Ui'44 |] Kansas Gas & Electric 6s_-.1952|™4 10514 Sale 1051g 10512 
1001g 1034 | Kayser (Julius) & Co deb 5s °47|M 128 Sale 116 124 
1 10512 | Keith (B F) Corp Ist 6s ----- 1946|M 97 Sale| 9512 97 
971g 9912] Kelly-Springf Tire 8% notes_1931 M 11014 Sale 110 11014 
Keyston Telep Co Ist 5s-..-1935|J J} 92 Sale 93l2 Nov’28 
120 126 | Kings County El & Pg 5s_-.1937)4 Qj} 10312 104 103 
37 0 AT Purchase money 6s-_------ 1997|A O} 12814 ____ 12814 
9773 105 | Kings County Elev Istg4s_.1949)F A] 8214 84 | 82lg 821g 
6lig 69 Stamped guar 4s___..---- 1949|F A] 8214 S827, 82 82 
1 10453 | Kings County Lighting 5s_-..1954)J 3 105 10544 105 Nov’28 ---- 
78% 88 First & ref 644s---------- 1954/3 J} 11612118 118 
9314 97%] Kinney (GR) & Co7%%notes’36|J BD} 106 10612 105!l2 
893g 9012] Kresge Found’n coll tr 6s---1936|3 Dj 104!g ---- 104 104 
8714 rr Lackawanna Steel Ist 5s A--1950/M 8 10219 104 |10212 10253 
991e 11 
98 10214] Lac Gas L of St Lref&ext 58_1934/A O} 10012 Sale 10012 
94 9814 Coll & ref 5s series C.._1953|F A| 10412 Sale 104%, 1047, 
9814 102 Lehigh C & Nav sf 44s A..1954|3 J 99le 10012 9912 Nov’28 ---- 
9412 10014 | Lehigh Valley Coal Ist g 5s__1933|3 J} ---- 101%3 101!g  101lg 
911g 100 ES me & .--- ---- 190 Oct'as 
77> 8 1st 40-yr gu int red to 4%- ee 3 Ji 94 97 97 
9312 1011g lst & refsf5s..........-. 4iF Aj 101 ----'101 
92 «9 ey ly ae 1944 F Al 96 Sale | 96 96 
9512 9873 ree eS ea 1954|F Aj ---- 9358 955, x 
104 10612] Ist &refsf5s_...------- 1964|F A, 94 9712 9712 Oct’28 - 
98 i Ist & refsf5s_._........1974|F Aj ---- 93%s 96 Sept’28 ___. 
9653 102 | Lex Ave & PF Ist gug 58_.-1993)M S| ---- ----' 3714 May’28 ___- 
Sage a rele Tees 7. 1944/A O} 121 123 121 12113} 
po RR eS ee eee 1951|F Aj 10212 Sale (10212 10334) 
76 83% Liquid Carbonic Corp 6s. ...1941/F aj -.-- 160 (150 160 
104% 107 | Loew’s Inc deb 6s with warr -1941/A Oj 112 Sale 111%, 1127,! 
100 103%, Without stock pur warrants_|A O} 101 Sale 100!2 101 
162 105!g | Lorillard (P) Co7s..-...--.-- 1944/A ©} 10612 Sale 10412 10612 
O08 102%) © MRegistered........-------- A ekinies 117 
ee GN BO mame 1951|F Aj 85le Sale 817s 85le 
79 97% TOR BIG8 concieccesesa 1937|3 3| 90 Sale| 8912 907%, 
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BONDS = Price Week's | Range BONDS 3 Price Week's Rane 
B. Y. STOCK EXCHANGE § Friday, Range or 3 Stuce N. Y. STOCK EXCHANGE § Friday, Range or 3 Stuce 
Week Ended Nov. 16. =a} Nov. 16. Last Saks. Jan. 1. Week Ended Nov. 16. mA! Nov. 16. Last Sale. Jan. 1. 
‘BI Ask|Low Htet| Ne.\|\Low High Ba Ask|Low Hed\ No. Hi 
Louisville Gas & El (Ky) 58.1952|M Nj. 1037, Sale 1037s 10414] 28/| 10053 106% | Pure Oil s f 544% notes....1937|F A) 1005s Sale |100 100%] 85|| 9712 101% 
Louisville Ry ist cons 58....1930|J J) .... 9434] 9512 Oct’28|_.._|| 95  981,| Purity Bakeries sf deb 5s...1948/J J} 95 Sale | 9414 9514] 40}]| 92% 951g 
Lower Austrian Hydro El Pow— Remington Arms 68....---- 1937|M N| 9912 Sale | 9912 100 16]; 97 101 
LL eee 1944|F A| 8614 Sale | 8614 863, 12|| 8614 911, | Rem Rand deb 534s with war ’47|M-N/ 9312 Sale | 9314 9414] 117]| 92 
McCrory Stores Corp deb 5s'41|J DB) 99 Sale | 99 9912} 36|]| 985g 1025 | Repub I & S 10-30-yr 588 f..1940/A O} 102 10212/102 10219} 16|]| 99% 105% 
Manati Sugar Ist s f 74%s_..1942|A O| 96 Sale! 91 9615} 69|] 91 100% Ref & gen 5s series A__.1953}3 J] 10214 1033g/10214 103 4|| 10012 105 
Manhat Ry (N Y) cons g 48.1990/A O| 68 Sale | 68 69 52|| 67 771g | Reinelbe Union 7s with war-1946/3 J| 104 Sale |103%, 1045s] 23|} 10313 118%, 
i er 2013|3 Dj -.-. 63 | 6312 Oct’28]/_.._|| 60 71% Without stk purch war...1946|3 J| 9714 Sale | 97 9710} 44/| 9612 102 
Manila Elec Ry & Lt sf 5s_.1953|M &| 967s Sale | 9673 9673} 21| 96 1031; | Rhine-Main-Danube 7s A-..1950/M $j 101 102129/10212 10212 1|} 1001g 104 
Marion Steam Shove sf6s..1947)/A O] 99 9912; 99 99 4|\| 99 102 | Rhine-Westphalia Elec Pow 78'50|M N! 101%; Sale |101%, 10214] 28|| 100 102% 
Mfrs Tr Co ctfs of partic in Direct mtge 6s........-- 1952|M N] 913g Sale | 91 Qilo| 60]| 891g 94 
A I Namm & Son Ist 6s..1943|3 D| 10414 Sale |10414, 10412] 6]] 10312 106 Cons m 6s of 1928...-.-- 1953/F Al 94 Sale | 9334 9414] 175]| 93% 941g 
Market St Ry 7s ser A April 1940/Q J| 967% Sale | 96% 9712} 41]| 9634 1001, | Rima Steel Ist s f 7s__..---- 1955|F Aj 921, 94 | 9212 Nov’28|----|| 92i2 98 
Meridional El Ist 7s______- 1957|A O] 971 Sale | 9634 9712| 37|| 9614 100% | Rochester Gas & El 7s ser B_1946/M¥_ 8} 10914 10933]10914 10983 7|| 10714 114 
Metr Ed Ist & ref 58 ser C_.1953|J5 Jj 1037 10453/1045g 1045, 1}]} 10014 105 Gen mtge 5s: series C_.1948|)M S/ 1061, ____|106l3 10614] 10}} 104 108lg 
Metr West Side El (Chic) 48.1938|F A| ....  7773| 7712 Nov’28]--._|] 7712 84% Gen mtge 44s series D__-1977|M $| 10133 102 [10134 101%} 30)) 101% 102 
Miag Mill Mach 7s with war_1956|/3 D| 94%, 9612) 97 Nov’28}/_-.-- 961, 103 | Roch & PittsC & Ip m 58..1946|M N| 90 -- 90 June’28s}---- 90 86 91g 
Without warrants_........-- 3 Di 89 91 | 90 Nov’28}_.-_- 8912 9812) St Jos Ry Lt & Pr Ist 5s....1937|M N} 95 Sale | 95 95 2|| 94 98le 
Mid-Cont Petrol ist 6%s_..1940)|M 8} 10512 Sale |105 10514] 37]| 10412 1061, 
Midvale Steel & O conv s1581936/M 8| 99%, Sale | 99%, 10012| 45]| 98% 102% | St Joseph Stk Yds Ist 4348_.1930|3 J] 98l2 _.._| 9853 Oct’28]-...|} 96 99 
Milw El Ry & Lt ref & ext 444s'31|3 J} 9812 99 | 98le 981» 9|| 9712 1003 | St L Rock Mt & P 5sstmpd_1955|/J J} 7814 Sale | 7734 7814] 10|/| 76 T%O% 
General & ref 5s series A__1951|J ©] 103  103%4/10212 Oct’28|____|} 10212 105% | St Paul City Cable cons 58..1937/3 J] 92 9714] 92. Nov’28/---. 91 Q8lg 
ist & ref 5s series B___._- 1961|3 Dj} 1013, Sale 1013, 103 6|| 9914 1038, | San Antonio Pub Serv Ist 68.1952/3 J] 106%, Sale [10612 106%] — 4|| 10512 100% 
Montana Power Ist 58 A__..1943/J 3} 102 Sale |103 10312} 8|| 1003 106%; | Saxon Pub Wks (Germany) * ‘45|F Al 9912 Sale | 9914 995g} 37|| 99 1O3Ig 
Deb 5s series A__.-.._.-- 1962/3 Dj} 10112 Sale {10112 102 28]} 99 195 Gen ref guar 6}4s..--..--.- 1951|M N/} 947s Sale | 94! 9473} 15|| 94 98 
Montecatini Min & Agric— Schulco Co guar 6 4s_...--- 1946/3 J} 10112 102 |102 10234] 20|} 10012 1051, 
Deb 7s with warrants....1937|3 J] 12253 Sale '11534 1225s] 277|| 100% 12253] Guars f 6}4s series B__-_-- 1946|A ©] 102 Sale {102 102 4 105 
Without warrants._._._..- 3 J} 9314 Sale | 9314 9414] 87]| 931g 1011, | Sharon Steel Hoop s f 5448_1948|M N| 98%, Sale | 9812 9834] 11|| 951g 98% 
Montreal Tram Ist & ref 58_.1941|J 3) 99 9914} 99 99 2|} 9814 1021, | Shell Pipe Line s f deb 58_...1952|M N| 97% Sale | 97 97!o] 60}| 938 9712 
Gen & ~* 8 f 5s series An 1838 AO} 9814 Sale ; 9814 9814 5 98 101% | Shell Union Oil s f deb 5s__.1947|M' N| 987s Sale | 98!2 9914] 90]| 947, 1001, 
ee A Ol 9814 ____]| 9853 Sept’28]---- 985g 1001s | Shinyetsu El Pow Ist 6448..1952|J D) 92 Sale | 912 92 17|| 9114 961g 
Morris & Co Ist sf 4s. --- 1930 J 3} 875g Sale | 871s 88 10|| 851g 88% | Shubert Theatre 6s.June 15 1942/3 D| 93 Sale 9114 93 97\| 88 04% 
Mortgage-Bond Co 4s ser 2_.1966,A QO} 82 8214] 82 Nov’28]___- 82 8212} Siemens & Halske sf 7s__--- 1935/2 J} 103 Sale 1015s 103 3]| 989 104 
10-25-year 5s series 3____- 1932/3 Ji 9712 98 | 9712 Nov’28]____|| 967% 99% Py eae 1951|M $| 10714 Sale }10714 10714 1|] 1041, 112 
Murray Body Ist 64s__.-_- 1934|J @®} 10214 Sale |1021, 1025s] 135]] 905, 1025, 8 f 6s allot ctfs 50% pd _.’51|M $| 106 Sale |105%, 10614] 53)| 104% 107% 
Mutual Fuel Gas Ist gu g 58.1947|M N| 102 104 |102 Oct’28}____|] 102 107 | Sierra & San Fran Power 58.1949 F Al 10114 102 |100%, 10153] 213]} 981g 105 
Mut Un Tel gtd 6s ext at 5% 1941|M N| ____ 10412|1043, July’28|____|] 102% 104% | Silesia Elec Corp 8 f 6}48....1946/F Aj 91!2 Sale | 91's 9119} 3}} + Blig 96 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 7s...1941|F Aj 9812 Sale | 9812 99 5 102 
Nassau Elec guar gold 4s__.1951'3 J} 57 5712' 57 58 18'| 56 65 ,4Simms Petrol6% notes..__- 19291IM N} 101 Sale ‘101 10412]1026'| 984 1081, 
Nat Dairy Prod deb 5%s_..1948 F Aj 99%; Sale , 99 995g] 245,) 95% 998%, | Sinclair Cons Oil 15-year 78.1937,M 8} 1(3 Sale ,103 10319] 73,| 100 104% 
Nat Enam & Stampg ist 56.1929|3 D| 10112 _.__|101 Oct’28]____|| 101 10412] 1st lien coll 6s series D_...1930|M $| 99% Sale | 9914 100 103|| 974 100 
Nat Radiator deb 64s-_---- 1947|F Aj 78 Sale | 78 80 39|| 731g 102 lst lien 6s series D___.- 1938|3 Dj 10114 Sale |101 1017%| 45|| 95% 1021s 
Nat Starch 20-year deb 58..1930|J J} 100 10012/100 MNov’28}]_-__|| 100 100% Sinclair Crude Oil 54sser A.1938|J J} 98 Sale | 97!2 98 89|}| 041g 90% 
National Tube Ist 6 f 58._..1952|M N| 104%g 105 |1041, 105 15 ws 1051, | Sinclair Pipe Line s f 58_...- 1942/A QO] 9614 Sale | 95 9614, 73|| 93 97% 
Newark Consol Gas cons 58.1948|J D/ 104%g _._.|1041, 10414 2 108 | Skelly Oil deb 544s8_.---.--- 1939|M 8B] 94%, Sale | 94%, 9614] 76|| 91% 96% 
New England Tel & Tel 58 A 1963 3 Dj} 107%3 108 |1073g 108 16 105% shite Smith (A O) Corp ist 6348..1933|M N| 102 Sale |1011, 10153{ 6|] 101 103% 
1st g 414s series B____._.- 961|\M N} 10134 Sale 1013, 102 64|| 9912 1 South Porto Rico Sugar 7s..1941/J ®] 10514 Sale |10514 106 2|| 105 110% 
New Orl Pub Serv Ist 58 AC 2i969 A O} 9712 Sale | 97 9812] 77|| 95 10a% South Bell Tel & Tel Ist sf 581941|3 J} 104 Sale |104 104 3|| 10212 1061g 
First & ref 5s series B____- 3 DI] 9712 Sale | 973 9834] 121|| 95% 1011; | Southern Colo Power 68 A_.1947|J 3} 10514 Sale |104 10514] 12|] 102 107% 
N Y Dock 50-year Ist g 45271981 F Al 84%, 87 | 84% 8510} 6|| 84 90 |S’west Bell Tel lst & ref 58..1954|F A| 10453 Sale }10412 10453] 14)) 102% 1071g 
Serial 5% notes_......-- AO} 90 9012] 90 90 3|\| 88 94 | Spring Val Water ny g 58...1943/M N| 9912 ___.)100 Aug’28]----|| 9912 1021, 
WN Y Edison 1st & ref 648 A_1941/4 ©] 1161, Sale j11512 11612} 28/] 1138 119 | Standard Milling 1 st 56..... 1930|M N| 99%, Sale | 9912 99%] 18)| 987 101%, 
1st lien & ref 5s series B___1 A Oj 105 Sale }105 1051s} 26]] 1603 106 Ist & ref 544s8_..--.---.. 1945|@ 8) ____ 1025s]103 Nov'28}_---|] 102% 104i, 
N Y Gas El Lt H & Pr g 58.-1948/J @®) 1071, Sale 1071, 10714 3|| 1055, 111% | Stand Oil of N J deb 5s Dec 15°46|F A| 1027s Sale [102% 103 | 194)) 1O2Is 104 
Registered. _..........--.-- _...| _... ...-|110. Apr’28}____|] 110 110 [Stand Otl of N Y deb 4348..1951|J ©) 981s Sale | 9753 98125 277|| 93% 98ig 
Purchase money gold 48..1949|F Aj 9514 Sale | 95 9 27|| 921g 98% | Stevens Hotel Ist 6s series A.1945/J J) 100!3 Sale 9912 1001s] 23 pt bt} 
NYLE& WC&RR538_-1942|M N]| 101% _._-|1025g Oct’28|____|] -... -... | Sugar Estates (Oriente) 78..1942|M $| 98 Sale | 98 98ig} 5 
NY LE4& W Dock & Imp 581943|J 3} 10012 ____]100 Aug’28|_-__|} 100 108; | Superior Oil 1st 6 f 7s..-.--- 1929|F Aj] 100 102 |100 Oct’28}-.--- 100 110" 
NY & QEIL & P ist g 56..1930|F A] 100 _---]100 Nov’28]____|| 987% 101% | Syracuse Lighting Ist g 5_.1951/3 D| 106% ---- 10673 1067 1]} 105 110 
W Y Rys Ist R E & ref 4s__.1942|/3 J} 62 Sale | 62 62 62 628 | Tenn Coal Iron & RR gen 58.1951|J 3] 10253 Sale {1025s 10253 1|| 101% 106% 
Certificates of deposit......-- “---| 56 ...-| 58 June’28|____|] 68 60 | Tenn Cop & Chem deb 68...1941j/A Q} 112% 114%4)114 117 54|] 1011g 117 
30-year adj inc §6....Jan1942;/A O}) 3 ----| 4 Mar’28}____ 21g 4 | Tennessee Elec Pow Ist 68..1947|3 D| 106% Sale {10612 106%} 22|) 105 I 
Certificates of deposit _-_---- wae 3 3 Oct’28}____ 21g 4 | Third Ave Ist ref 4s______-- 1960/3 J| 66% Sale | 6612 67 43|| 66 
N Y Rys Corp inc 6s.._Jan 1965] Apr}; 21 Sale | 20 22 | 138]| 1353 Adj inc 5s tax-ex N Y Jan 1960/A O} 6412 Sale | 61 6412] 303]{ 65% 
Prior lien 6s series A___._- 1 Ji 8512 87 | 8512 8512 1]| 75% 941, | Third Ave Ry Ist g 5s....-- 1937/5 3{ 9612 9712] 9612 9612} 8i| 951g 101% 
N Y & Richm Gas Ist 68 A_.1951/MI N) 106%, Sale |1063g 106%, 3]] 104 1 Toho Elec Pow Ist 7s.----- 1955|M S| 991g Sale | 987s 9914 7|| 98 100% 
N Y State Rys Ist cons 4448.1962;\MN) 46 Sale | 44% 49 | 111]]| 373% $0 6% gold notes_...July 15 1929/3 43} 9912 Sale | 991g 9912} 23}} 98 100 
1st cons 6 4s series B____- 1962;|M N| 59 Sale |} 55 59 43 487g 74% | Tokyo Elec Light Co, Ltd— 

N Y Steam Ist 25-yr 6s ser A 1947|M N| 106%, 107 |106%, 107 20]| 105 109% 1st 6s dollar series -.---- 1953|J D| 907 Sale } 9012 907s] 233]} 90 92l4 
N Y Telep Ist & gens f 446.1939|M N| 1011s Sale ]101%  1017| 80|| 9914 10312} Toledo Tr L & P 544 % notes 1930/4 3} 1001g Sale )100!g = 100g 6]| 99 101% 
30-year deben sf 68..Feb 1949|\F A| 11053 ____|11012 11114] 17]| 100% 111% | Transcont Oil 6s with war 1938|J_ J} 10414 Sale |103%3 107 | 506 100 107 

20-year refunding gold 68.1941)A ©} 1075s Sale |1067g 108 63|| 106 109 | Trenton G & El Ist g 58_..-1949|/M 8] 103% 107 }104% June’28]----|| 104% 10712 
N Y Trap k ist 68..._.- J DD) 101 Sale |10012 101 14|| 987s 10312] Trumbull Steel 1st s f 6s_...1940|M MN) 102% Sale |102%4 163 37|| 101 1031 
Niagara Falls Power lst 68..1932|38 J| 10214 103%|10353 Nov’28|____|| 1001g 104% | Twenty-third St Ry ref 58..1962|/3 J) -.-. 62 | 61 Nov'28)---- 561g 682 

Ret & an 1932)A O| 10312 104 |104 104 3|| 1027 10614 | Tyrol Hydro-Elec Pow 7348.1955|M N| 100 Sale | 99!2 10012) 16]| 98% 1015s 
Niag Lock & O Pr Ist 58 A_-1955|A O} 10312 -.--]103%, 104 22]) 101 104% 

Norddeutsche Lloyd (Bremen)— Ujigawa El Pow s f 7s_..--- 1945|M@ 8] 100 Sale | 99!g 100 45|| 97 103 
, i er 1947;|M Ni 94 Sale | 93 943,| 100|| 92  943,] Undergr’d of London 4%s_.1933|3 J) ---- ----| 95%4 Mar'28/_--- 951g 95% 
Nor Amer Cem deb 64s A..1940|M $} 7112 Sale | 7112 7233} 32|| 69 93 | Union Elec we & Pr (Mo) 58.1932|M $| 10312 104 {10012 Nov’28].--.|| 100 108 
No Am Edison deb 5s ser A_1957|M 8} 1017 Sale |1003g 102 60|| 99 103% Ref & ext 58_......_.--- 933|M4 N/ 10114 Sale {10114 10114 3}]| 100 103 
Nor Ohio Trac & Light 6s_..1947|M 8| 103 Sale {1023 10312] 15]] 100 1071;]UnE Le&eP (il) 1st 5sserA_’54|3 J] 104 Sale |104 104 10|| 101 104% 
Nor States Pow 25-yr 5s A_-1941|A O} 10114 Sale 1011, 10112) 15]) 997% Union Elev Ry (Chic) 58..-.1945|A ©} 8712 8912] 87!2 8712} 2]| 8712 94% 

lst & ref 5-yr 6s series B_.1941/A O} 105 Sale |105 10534 51} 104 107 | Union Oil Ist liens f 5s___-- 1931/3 J} 10112 ____]1015g Nov’28)----|] 995g 102 
North W T Ist fd g 44s gtd_1934/3 J) _.-_ 99%] 99 Oct’28;_-__|| 9712 100 30-yr 68 series A__.._May 1942/F A] 109 110 |110 Nov’28)----|| 108 112lg 
Norweg Hydro-El Nit 5348.1957|M N| 91%, Sale { 91% 9212} 26|| 90% 94 Ist lien s f 5s series C_Feb 1935|A O} 9912 Sale | 9912 9912 2|| 9712 102 
Ohio Public Service 744s A..1946/A @} 113 Sale |113 11310| “2\| 113 116% | United Biscuit of Am deb 68.1942|M N! 1001, Sale |100!s = 101 4|| 987g 1621, 

lst & ref 7s series B_____- 1947/F Aj 115!g 116 |115ig 11514 711 116 118 | United Drug rets 25-yr 58...1953|M 8| 977 Sale | 977% 9810} 120] 95 100% 
Ohio River Edison Ist 6s8_...1948/J J3}| 106 106%3|106 10612} 10|| 10412 108 | United Rys St L ist g4s_...1934|/J J} 8312 54 | 83l2 8312 3 851g 
Old Ben Coal 1st 68_.....-- 944\1F Al 92 93 | 92 9312) 10|| 87 United SS Co 15-yr 6s....-- 1937|M@ N| 9714 Sale | 9714 9714 1}} 95 101 
Ontario Power N F Ist 58_..1943|F A} 102%, ____]102 102 1}| 10053 1061, | Un Steel Works Corp 6348 A. 1951/9 Dj) 91 92 | 91% 921g] 34'| 90 961g 

mtario Transmission 1st 58.1945|M N| 10214 10312}1023g 10212 3]| 10053 104% With stock pur warrants. -_-..- 3D) 91 Sale} 91 9214] 45]| 89% O7lg 
Oriental Devel guar 68_--_-- 1453)|M 8] 98 Sale | 975 9833! 38]| 961g 106 Series C without warrants..|J D) 9114 9312) 92 921g; 11{' 90 96 

Extl deb 5 4s int ctfs____- 1958IMN| 90 Sale | 90 901s| 136]; 90 9012 With stock pur warrants..|§ Dj) 91 92 | 91 9212, 48) 80% 987% 

One Gas & El Wks extl 58_- soa MS 92% Sale | 92%, 923,' 9|' 903g 93%, | United Steel Wks of Burbach 

pee ga act acax «o~--(800 MNov’2s.....1, 100 ie Esch-Dudelange s f 78....1951|A O, 10412 106 |10453 10453 9}, 10214 105% 
Otis Steel 1st M 6s ser <"-- ae M 8B] 10112 Sale |101 10134] 29]| 9783 101%. | U S Rubber Ist & ref 5sser A1947|3 J} 89% Sale | 88% 90 96}| 83%, 961, 
Pacific Gas & El gen & ref 68 1942|3 J| 103 Sale {102% 10312] 54|] 100g 105%] 10-yr 734% secured notes.1930|F A) 10014 Sale 10014 -:101 65|| 100 105% 
Pac Pow & Lt Ist & ref 20-yr 58°30|F A! 100 Sale | 997s 10014] 11]| 9912 101% | U S Steel Corp on Apr 1963|MN| 107% Sale 107% 10814) 78 109% 
Pacific Tel & Tel 1st 58... 1937 3 3] 102% Sale 21025g 10312] 29]| 10212 105 8 f 10-60-yr5s| Regis..Apr 1963|MN| .... ----|106!» Oct’28}.---|| 10612 1081, 

Ref mtge 5s,series A______ 1952|M N| 1053s Sale }1053g 106 i|| 102 108 | Universal Pipe & Rad deb 68 1936|J DB] 91 9112) 903, Nov’28)----|| 89%4 96 
Pan-Amer P & T conv 8 f 68_1934|M M| 106 Sale |106 108 54|| 102% 108 | Utah Lt & Trac Ist & ref 58_.1944|A ©) 971; Sale | 9612 9814) 50 1 

1st lien conv 10-yr 7s____- 1930/F A] 10434 10534]1043, 10434 2|| 1031 1057, | Utah Power & Lt 1st 5s_-.-- 1944/F Al 10053 102 |1005g 10133] 29)) 98% 103% 
Pan-Am Pet Co(of Cal)conv 68'40/J D| 97%s Sale | 967g 9712} 63]| 915s 14 | Utica Elec L & P iste fg 58.1950|9 J| 105!s 107 {105 Oct'28}.---|| 105 108% 
Paramount-B’way Ist 5448..1951|3 J| 10012 Sale |100 101 20\| 98% 104 | Utica Gas & Elec ref & ext 581957|J 3] 107 ----|107!4 Nov’28/_---|| 1O4ls 112 
Paramount-Fam’s-Lasky 68.1947|/J) D — Sale | 997, 10012] 64{| 98 102%] Utilities Power & Light 5348.1947/3 Dj 94's Sale | 9312 941g} 28]] 9312 O4lg 
Park-Lex }st leasehold 6348.1953|J J 96 | 95 9534 5|| 861g 102%, | Vertientes Sugar 1st ref 78_.1942|3 ©) 97 Sale | 97 98 20|} 97 101 
Pat & Passaic G & El cons 58 1949|M 8 104% 105531104 Oct’28]____|] 102 10712] Victor Fuel lst 6 f 5s....--- 1953/3 J] 4212 49 | 48 48 3]| 46 65 
Pathe Exch deb 7s with warr 1937|M N Sale | 79 801g). 18|| 50 83 | Va Iron Coal & Coke Ist g 5s 1949|/™ 8] 82 85 | 83 Oct’28].---|| 82 91% 
Penn-Dixie Cement 6s A__..1941|/M $ 36 Sale | 96 9634) 17|| 9312 102 | Va Ry & Pow Ist & ref 58...1934|J 3) 100% 1007 10012 = 1005 7|| 9912 102 
Peop Gas & C Ist cons g 68..1943|A O| 107 116 |114 Nov'28|____|| 113% 120 | Walworth deb 6348 (with war) '35|A ©/ 9412 Sale | 94% = 9412) 8 

Refunding gold 58______- 1947|M $| 105%g 1057g/106 106 2|| 102 108lg lst sink fund 68 series A_..1945|A OQ} 9012 Sale | 89l2 9410} 141] 80 Q6lg 

pS es MS]... ____|104 Apr’28|____\| 104 104 | Warner Sugar Refin Ist 78..1941|J DB) 106 Sale 106 10614] 13|| 1051, 107% 
Philadelphia Co sec 58 ser A_1967|J BD] 997s Sale | 995g 100 97|| 97 101% | Warner Sugar Corp Ist 78...1939/3 J) 90 91 (| 91 91 6|| 84le 96 
Phila Elec Co Ist 4448____-- 1967|M N| 100%, 10114]1007%, 10114] 20]| 9712 1041, | Wash Water Power sf 5s....1939/J 3} 103 10334 103 103 6|| 102%, 106 
Phila & Reading C & I ref §8.1973/3 J| 9112 Sale | 9112 91%| 7|| @11g 1028 | Westches Ltg g 5s stmpd gtd 1950|J BD} 10412 105% 10412 14012 1]} 10412 1001g 
Phillips Petrol deb 5s____- 1939/3 D| 94%, Sale | 9412 95 5111 9114 95 | West Penn Power ser A 58..1946|/M 8] 103% 104 |103% 1034 1|| 101 105 
Pierce-Arrow Mot Car deb 881943|M 8} 1061s 107 |107 Nov’28|.-__|| 9012 108 1st 58 series E__--.---..- 1963|M 8} 10514 106 once 10514] 12|| 102 108 
Pierce Oil deb 8 f 88..Dec 15 1931)J DB} 104% 1057/1041, Oct’28]____|] 10413 106%] 1st 544s series F_.....--- 1953|A O]} 1055s Sale |1055g 10634) 3|| 10114 106% 
Pilisbury F1 Mills 20-yr 68__1943)/A ©} 1045, ____|10412 1054 5|| 10312 106, 1st sec 5s series G___.._-- 1956/3 D| 1041s 10412 104 1041g} 19)} LOLlg 106 
Pirelli Co (Italy) conv 7s__..1952/M Nj} 122 Sale |11212 122 | 137|| 99%122 | West VaC & C Ist 68_.-..- 1950|3 4| 50 Sale | 50 50 15||} 50 60 
Pocah Con Collieries Ist 81581957|J J3| 9412 95 | 9412 9412} 2\|| 93lg 9612] Western Electric deb 58....1944|/A ©} 103% Sale 10353 104 3|| 101% 106 
Port Arthur Can & Dk 68 A_1953/F A| 1045, 106 |1033, Oct’28|____|] 103% 106% | Western Union coll tr cur 58.1938/3 J) 102!2 Sale 102-103 8}| 100 105, 
lst M 6s series B______ - 1953|F Al 10412 107 |104 Nov’28/_-___|]| 103% 106 Fund & real est g 4348_...1950/|M N} 9812 100%s) 99 Nov’28)---- 96%, 10Big 
Portland Elec Pow Ist 68 B__1947|M' N| 102 Sale {10012 104 54|| 100 106%) 15-year 64s.--.--------- 1936|F Aj] 110% 111 |110%3 111 26|| 108% 113% 
Portland Gen Elec Ist 58....1935|J 3} 9934 10012 100 10012} 24]} 99 1031, 25-year gold 58_..------- 1951|J ©} 103 Sale |103 10412} 19|] 10114 10B%g 
Portland Ry Ist & ref 58_._._.1930)MN| 9712 9814) 97% 9814 2 971, 99%, | West’h’se E & M 20-yr g 58_.1946|M $ 10414 Sale |104 10434) 35|) 101% 105 
Portland Ry L & P Ist ref 56.1942/F A| 99%, 103 | 991g 9914 31] 98 101% | Westphalia Un El Pow 68_-.1953|3 J] 8814 Sale | 8814 8914] 21|)} 86 QOllg 

1st lien & ref 6s series B__.1947|M4 | 102 Sale (102 102 2|| 100 1047 | Wheeling Steel Corp Ist 5348 1948/3 3] 101% Sale 101 10134} 19)) 993 I 

1st lien & ref 7348 series A_1946|M¥ N| 1073, Sale {1071s 107%) 3)] 1 108 | White Eagle Oil & Ref deb 548'37 
Porto Rican Am Tob conv 68 1942)53 J} 99 Sale | 98% 99 22|| 9512 105 With stock purch warrants....|M 8} 104% Sale /103 106 | 334) 98lg 106 
Postal Teleg & Cable coll 58_1953|J J} 96% Sale | 9614 971g} 205|| 93 9713] White Sew Mach 6s (with war)'36|5 J) ---- 123 {125  Oct’28/----|| 122 182g 
Pressed Steel Car conv g 58..1933|3 3) 9712 Sale | 97% 100 7411 90 116 Without warrants.._....-..- ----| 98 Sale | 98 9834' 24) 98 104 
Prod & Ref sf 8s (with war) .1931|3 D| 1121, ____'110%4 Sept’28|____|] 110% 115 | Wickwire Spen St’l Ist 7s_...1935)3 J} 41 Sale | 40 41 5| 28 44 

Without warrants attached...|3 D| 110% 111 {110% 110%] _17|| 110% 112% | Wickwire Sp St'l Co 7s_Jan 1935|MN| 4014 Sale | 3812 40!2) 9]) 25 4a 
Pub Serv Corp N J deb 448_1948/F A| 16512 Sale |1503g 166 (2130,| 116 166 | Willys-Overland s f 6}48_--.1933/M $| 102% Sale )1025g 103 4'| 10 11g 1031, 
Pub Serv El & Gas Ist & ret Se a 3 D} 10414 Sale 103%, 10414 26] 102 1055, | Wilson & Co lst 25-yrsf6s_.1941/A O} 101'4 Sale j101 1017 25|| 1 4 1051g 

eS i eae 713 D;} 100%, Sale 10012 101 48 101 | Winchester Repeat Arms7}<a '41/A Q| 10712 Sale (107 10712 5) 1 108, 
Punta Alegre Sugar deb 70221987 J J3| 9412 Sale | 9412 9612} 14 94!2 107 | Youngstown Sheet & Tube 581978|3 J 1007g Sale |100!2 101% 188) o0le 101% 
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Phil 
adelphi 
at Phi phia St 
. ilade 4 " ock 
inclusive lphia Stock Fe etm —f} 
od from official sal “ 10 to ee th 
es lists: 6 ’ 
Frida 1sts ’ both Friday 
y . ’ 
Ss Las s Last 
tocks— re tae ab 574 Range| Sales tocks (Concluded) Sale Week's Range} Sales 
Almar Stores r| pric. Leo, it hen Range 8 Maryland M Par.| Price. Phe Wee Range Since 
American Milling=-----1 ° ._Htoh.| Shares ince Jan. 1. Prior id Migecom.....* 33 -_Hth.| Shares Jen. 1. 
can Stores........ apa 12% Low.  Dreferred.......-- 30 4: 
Bankers res...-..--.*| 93% 13% High mrreterted «= =o) 33 H 
Bell Tel hoy Corp sia--60 93% a3 15 3,920) 11% J om. Monon oe Sieren-si°-sae9 ‘3 113 590} 18 = 
Blaun 9 of Pap --- % 94% 165) 1 une; 2 Mortg Penn PS p--*| 45 3 113 _ _28] 100 Apr} 33 
a ref.100|...... 69 75° 17,653 10% Jan +4 Feb | MtV age Security pref_25)_-. Yl 45% 46% 165| 95 June! 113 Oct 
Benen oe ste] 18) 6 Aa Tee ov Erementar | bx iu] So] 2 NE] 18 oe 
Bary are) | Sa) ial Ba | eee Jn eke 
the 72r**" 33 "3 i y%O Bank y- 72 N J 
Geabeia iron... -| 6% 39 O0| “8% Junel 14 ct | _ Certificates. - eo 4 73 2 al eS 9 
Camden yield ie 60 65% 12,500! 17 June| 14 May | Penn Mk -----------10)------ 87 87 259| 70 Sept} 29 Jan 
; wire Tnauranes.. — 37 4\ 1,4 Au Feb rtiticates.——----..-.-| 304 30 “4A A 
ry a sie fae as ae See i] BY BM) Il ee os Me 
Consol T vagualty Go 10|.._.. 33% 20) 41 El Nag == oe ane Sia 83.14 St) tic anl ar 
Goo aan lalty Co 10)... Ol tool sae July| 4334 wa | Foned.....- LY t..#|------ - 2 gool es” Janl a7” ad 
ee cieanae betaers ool “diic| 508k BL 100] 45°. Oct 4335 Mar | On Pe red... - ED. «|--2.-0 21 21 i a I sad 
Fire ee Battery100 219 * un” ol ae > 25% ~ rs 4 Un Porto Tican Su war. 100! 97 = Ss Se 133 He ane - 4 ‘dae 
ssociation ----.---10) 5244 92 y% A % oO referr ug com_*|___... 30 5 J 8% M 
Horn & ana ut Ys com. 10 52 Yy95 570, 210 ug 621 ct Uni 1 30 257 90 uly 47 Ls ar 
: 50 2,146 N % Ma Bacon * penne 42 6 Oo No 
a gall foot hell by 53 : oo% deal OB” far | United R SS eetenpee step 4334 5) 23 ct) 97 ~d 
Insura o-----= A. 3 223 9,300; 46 Jan| 95 Nov USF ys & eet quan 47 50 500! 3 Aug| 7 Nov 
iavenene Coot N toc sagaed a 59 30 20554 Oct) 85 Nov | Wash For & aoe ae 13% 330 330 795 44 a Gees 40 oun 
meer ee | A oa) ae Ba ELE ye Reale 7 ott Sel olay Mes 
Lake Superiot Cord-~°-i00 ire 16 8214 2,300 “08 Aug 2 Ma Sretetede ye cal ooo si 430 | 1.131] 348 ian] 9484 May 
ih ieohers.. Corp-..-100) "1734 14 14 -— = ae en eee wr rlor preferred -————- io)------ = = cal 8” manl ive = 
dtieiindie a 1S us 11,9001 3 ro Jan National Bank .20|-....- 54% BA aa Sl see ie 
Manufact Cas Ins 64| 26% 26%| 8.985 ex 28 S.. gai? Rime | 40° 40°] ia 5. = = ce 
Minebali & 8 wins «| 73'o85| 2254 Jan| 20 td Guar WI i ie Bs June 
ue tues Pour ¢ acim” 60% 67 feb| aa NSC | pond | i Aug] 43° May 
Penn Con Power Co v 50|____. 3 3% 2,800] 47 June | Bal im RR ---| 92% 101% May 
Pennsy! 6h & F cum sia_° swoees rt 4,900; 3 Sept; 70% 4s condi _— 2,728) +88 
any J yivanla aon ia nse iaeatene 4 % 44, 4 1,200 5 pe 224 ps os Sane tae pas _ % Oct) 96% Sept 
Phila Dairy Prod pf tg. -50}.----- 103% 67%| 9,900 78° Suly 49%, Nov pinch & Decker 5-198 “-77--| joo too | 
Phils lect of a= -.| 9534 52 "33% ‘800 o" July oo BMay Fair ry, Coal Corp 46 1936 124%4| 124 os 1000 +4 Sept) 102 
Phil sregttaee gol 200] Si Get| "8 Abr | Falninont Coat ist Gise"B1)-2227-] B01 80 17,000] 108° Jan 103° Jan 
id Tranait....5 . 34% 600 M 4% Ma uston Oil 68..1931|-..... 92 “| 5, 984% Se re) 
7% pret ransit 60 34% 65% ar| 97 y | Md El 5s notes ’ aj... 4% 92% 000} 90 pt} 103 ct 
Philadelp erred - - - ----50) 53% 60 60% 4,100} 22 Jan| 76 Oct lst lec Ry Ist 5s tes °38 102% 92% 92 y: 2,000; 9 Oct rts] Apr 
Relia phia Traction -_- 50)... 53% 53% 400 Jan Nov | N' & ref 648 ----1931 ¥4| 102% %4| 3,000 1% Sept % Jan 
Shreve E Soa... 8 erdypie 50 yh 1,119 4 Sept i Oct aon St Rys 5s. A.1957/- eed "95% 11,000 100" yee 99 — 
21 Dorado Pipe 2s 37" 4 56% 1,869 = — 61 red Silica Cacia 68... .1935 saan B . 3,000) 95 Aug; 105% Mar 
opie pet Benoa nnann | OM aol As 2 Apr | Un Pork gas el 5% o2%4 10855) $000] 109 oa 3 J 
; 50 0,2 Ju Ma orto & 5s’ 100 2; O J 
pop) 4 eppee 50 ,210) 18 nel 3734 Jan 614% Rican 8 38| 99 % 101 ,000} 9 ct} 10 an 
T epo oa 98 1 Ma: Jan weet 9 6 4 Se 5 M 
Farag A boner a ok a =-- 46 98% bes 40% May 45 Oct United “Ry wocecoce 9 rye 100% 5 94% p 
‘ono-B yra Bri 62% 46 0| 98 y| 60 In < El 1937 - ,000 ov| I e 
Ton elmont Dev dge-*|. 4; 60% 63 100 Oct} 10 4% May come 48 st 48.1949] 65% 96 96 8 Oct 0634 May 
eg oe dni || 24 “4 3096 May a, Gee Funding §3-~-2-722 1949) 6534] 6544 96] 6,000] 95 99 Nov 
United —.. .-s  — “% «OS 62 ct] 6 ept lst otes.._- ~~1936) ... 45 22,000 Sept 
United Gas Improvement90 393% 3% 3i4 2,600 a Oct 3% Nov want ea -- 19301 93 65% 45% 16,000 65% Nov 106 34 May 
uaned e ween abt oi] 88) at soo ° Sax | Se Baie ana ish) 38 a” cue sae Jan 
Co ‘od class Ee aid 4.173 ’ n air. = 1 ,000 ov an 
yicommon class B. ee, Sabine 36s, 20%) o'800 13634 Sept 2 guy| “Ne y 6s... .19461_- «10454 B5s¢| 8:000| 85 Aug = oe 
Victory Insurance Co. --1 > eons | ees i on os er eas aaa OM! 4% 108 6-000 i 
Dlg eg noe Co.--10).....- 1717 650 37% Jan a7 Jay Clevel 05°! 6,000! 10444 Oct - = 
Wash ck Iron & Steel com*|______ 25% 100 7% Jan| 6: % July | C eland S : 104% O 96 J 
Washington de Steel. 10) 222222 Bt | ie 140 Jan 62% May ig Sto — a ct| 10736 May 
Ww y & Seash RR__- 7 eames y 3,000 Jul Jan | © usive ck E ge.— 
Wenumoretand Coal" a0|..*- toe 104 | 0 62, June| 141, Get ive, compiled from offical aa Record of transscti 
ays pref.....50|. 3 a ct mam . + 
pial ys pref____. baa 41% Te on 9044 Oct ish Apr 7 official sales ind Nov. 16, both at 
Budd - ek 100! 3 Jan| 4: Yov "riday ° in- 
Whedl...-...--. 10] 40 Nov S74 Jan Stocks— Laan’ \Wedte Raced ‘ier’ 
sneak. --| 10 | 6% 14 ov| 45 Apr | Setna Rub nol. ath Pes igor, |__Rano 
baw wh ER pach pag 18,400) 634 N ry ng lien hyo w. —High.| Shares 6 Stns Jan. 1 
nt-8 es tr -1962)_-.- ov - ‘ilen I aim com. Si . L 4 
Ke tate Rys he Fay 0 ae 98% 14 Nov a com com.*} 21 24% 26 wee H 
P ystone Tel tr 4s 1943 —— 98%| 2,000 Am — » 21 2 550 ) igh. 
eoples Pass tr Ist 58.1935|_____- > o 8, 98% N prneed Multigraph com... oe i616 ah & 
ie o— 4s.1943| 66%4| 36 93 1'000| 48 ‘oe eX nad Bide com 100 35 35%| 8 1034 os a 
st lien & ref Se. %| 56 3 a 48% 66 M B mer Lim m-_--100 373 75 Jul Jan 
lst 5s ref 5s..._-1 y% 59% 000! 92 July| 52 ay ishop & B e & Ct co % 38 30 y| 17% M 
SD ae aaa 960 %]| 15,000 M June | B abco m _*}_ 83 8 235 July ay 
Lat 5e. ------------1966)---- , 56 ar} 97 e | Bond Stor ck com..50|_----- on & 26% J 37. =F 
sale Eee nie ncexes 104% 10 a en nee ono --50|----.- % Sul ol 83 an| 38% Oct 
wae ee te ste | HE . ae oe i ein, A a) SI set) sir es 
Unit Latoya Cloth (ae age * Hr % 106% Ry — An 106M Buikiey Beery weap ee tal oa” a 3 fe - yee 37% = 
Ctfe of deposit. 8|""90%| “9034 100” “000| 104 Mex| 107 Jan Byers Machine A prof. 100 Ben 1255 15s) 434 > = ;. = 
~~ 13'000 A 7% Jan| PF achine A... --=-8) 34 67. 67 434 4 Jan Nov 
arin value. 87% 86 svx| 43 99% iemz ork — Cental iy Se toe ido ins a HH aa asi = a” May 
| 8S A eee Jan 
openers Sock Beek i i erica is yl da” gel 2 de 
xc 4 Nov | ©! ) com....10) 111 0} 1 ay| 18 
Cc to an cs Vv eve A m __ ee % 01 1 
lusive, lhe rrseugee 9 ‘Nov. ery of tra Se ti i") "om 7" 631| 3634 Jan| 112 Nov 
om off t nsact € Elec 1116% pref..i *| 140 58 100 4% Feb Mar 
icial sa o Nov tons at | Canaan Seer “idol 110% 1 61 2% 60 
. a --100 35 14; Feb Sept 
“. Friday les lists: 16, both in- po ot Securities PL ptd-10 + fa 11034 113% 265 ae Mar a” Aug 
ocks— t | Week’ Bales Clevela ne com-.-- ae % 105% 24] 110 an| 147 ov 
rer | ie, te 8 Range) _ for Cleveland Trust-------100] 378” 244 2 1,415) 102 Sonal 116° Map 
Arundel Cor: Prim. ten |W Ran, cae enue bie -"i00\'378""| 378379 an "sc Gaels Sl 
more B onn) . 5 Low : Dow 4 20 6 24 35) 79° . 
Baltim rick pref .50) 180 39 42 ° E Chemical 20 472 4 Jan Mar 
Balt ore Trust C ee ee 174 2,650 High. lec Cont com - .--- 21 21 M. 
ee oe <3) 2222-| 150 183 | 7958) BR Sane otk pea en roll Mig cons) “S| "59 “49 ah oS a ae 
nesch ee vena 159 11} 80 i ee he Chaser thts eon ‘ 59 10 —_ 
(I) & Sons ag 53 = 16 503] 157% July 83 Jan ged T& — com _.* Bes 32 ° 118 aot Jan} 210 
indir ts Masher nan | Re 2 5&4 290/ 9 4 Nov} 225 Sept 7% preferred com_10| 180 _ 37% 3 15 % Jan Nov 
ack & Decker com. ---* ala of 229/34 May| 16 pe rei Ze Preferred aka i00|------| 112 1as”*| ab > —_ + Ts 4 
Oe tral Fire Insurance... 25 3274) 32 37 7 33 py re 54 Nov Pechetoat - 107% 08 112 245) 165 Jan) (3934 a 
yaa i nny urance._10 27 37 3 ar 26% po 55 note Gen a ge ee oo. 47% re 107% a 109 pm 232 Jan 
ChesdPo Tel of Balt vt i09 200 on 40 at ae = fs: an tr ener peior Dret-n ll cap 1s “a 170 = Nov 111% = 
‘erred it ecce € - r © a y h a aaa 00) pnts mad 
Preferred. -........--2 ga-"| “43 114% aa. ‘cn a” oe Grasselll Chemical sepa: * see 104% 108 a = Feb) 48 Nov 
obit % wai. --. =. 35 24% 46% 24 , oe Oct} 238 wane Gt Lakes Towing Se ia oe b% os 6 95 July| 103 Nov 
i Gas erred _-1 26 4g 25 . 21% r) 115% y | Hall rust eo 112 % 109 557| 56 an| 104} ar 
6% prefel E L & Pow 00) 99 26-264 276| 23 Mar| 52 Sept | Hann Bros pref_..---- 100) 112 11 4s 132 Oct 4 Oct 
5% eee an taal ote 9615 99 2,160 Jan Nov | Harbat (M A) Ist pref. 100|------ 464 4 26 10533 Feb 59 July 
Conmpllantian --100) 1 86 a 2 36 Jan | Hanae Ist pret..100|--___- ol 108 108 111A 
ee, oe | 11034] 1 89 8634 27 n | Harris-Seybold- --100)-.; 1 101 165) 3 Jap} 11 Dr 
eee oe -100}-- to 11681 ae om &” we seand ok cons ss--| 91 2. 2 Nov 
Crook ental Trus' picsbetie 100! 221% 102% 103 % 70 67% June 99 Nov India Tire - d-Pot ae 27 19 91 7 100 A 465 M 
Eas (J W) pref___....50 | 963°° a 2% 1 109% J 93 «OA Interlak Rub com...*| 36% 27 5| 6014 ug} 10434 = 
Bantabie ase Co i) 28 | a He 12] a del aie Me | be x Stereo Be | Sal aaa] Bh Rew 
delity & ai 3144 % 513 15| 260 wes Ble 15 oe Ka ate Sater weel......16 ol” Zid 148 1 2,355 June Nov 
Finance Deposit_..._. a ¢| 31% 325 10 Oct % Jan yhee com pref___.- i00! 41%| 40 54 +s 18 jar 24 pod 
Finance = i. ait --- 50) 305 a 3356 985 45 Jan = May Keiey aa the os 0 oom a, 27 S 1.863 123 ~ 1% — 
Preferred ice com A__1 ee ao 1 305 180} 97 Mar| 34) Aug — Bolt & N rcom *|_.---- 30 30% 50 7 te Mar) 42 Nov 
First Nat Bank wi... oe aeneoss ate bine iy aes eee ae é ‘Oct | Metrop (Arthur G ut com *|_____- 56% 561% 8B 4s 8 Nov 
Houston } oyna She 0 55> 84 18% 50} 10% — = Rod Mile Wholes fon gi au] oe oe 150| 49% Aug) 436 oo 
phre’ vte. oa % 9% 16 12 y | Mi oles D m */.. 41 3 pr; 5 May 
Fy ay ane Aah gw - 100) - 5734 5 95 4% Jan Oct lier Rub rug com.*| 2734 47 , @ oe. 84 0 
nance hepa paige 92 8 9% M 2034 Moh ber pref 27% 4 48 : 39 an) 28 - 
1st pref com Vv t...25| 32 } % 93 330! 57 ar} 10 Feb | M awk Rubbe Ccnsken 7 27% 2 300 4g Oct Sept 
2d vs a 728s 32 2744 27% 150} 9 44 Nov a Feb Nasios Pump r pref. -100) . 7 4 70 3142 Jan = Apr 
wa Preferred 7277-795 FN 31 2734 50 i Ave! 103) July eer nae po ty *|" "37% $0 (90 was i = 
Casualty Go. 25 a 3034 21% Hs 24% Mar 52 2 — Refining oom. -10) 22 % 37 38 ‘ 106) 55 May| 98 July 
165 160 20 ie 19% —— 33 oe 5 ~peyet --35) te 22% 22% 464| 33 Jan| 93 Jan 
= 838 ‘a aan z= Pm National bye Yeats 100|------ 134 38 = 7% — 43% — 
et y r 
ee aa Ee | ae a 2 Oa 
ay Oh e-LeMur com.___ 100! eee | 7% 1,645 Mar} 1 Jan 
io Bel al ankk 7% 263% 35 
ell Telep pref. _ -10 *| 26% 25 25 100 1 4 June} 383 Feb 
of. 108 ... 72\ 26% 26% 20 “a” Feb a Oct 
coc Lae 298 125} 2 Feb! 2 +4 Mar 
$6, 2835 Nev) 5 Nov 
une’ 114% Apr 
e 114% Apr 
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"last Week's Range Ran Frida 
8 for ge Since Jan. 1 . Sates 
Sale | of Week — Last | Week's Range Range 
Stocks (Concluded) Par. - : s for Stnce Jan. 1. 
Price.|Low. Htgh.| Shares.| Low. High. Stocks (Conciuded) Par.| Pn. \ref 7M. | Roe 
Ohio Brass “B”’__..____-. *| 90 87 90 -|Zow. High.) Shares. Low. High. 
1  slgerienceie ioo|......| 108 106 er 86 Oct] 100% Mar Miscellaneous— 
Ohio Seamless Tube com.*| 78 | 75 78 eat 10434 Oct] 108% June | Amer Credit Indemnity.25| 63 63 
Otis Steel com.........- *| 35%| 35% 38 41/ 38 Mar| 78° Oct | Beck & Corbitt pref --100 so 4) 60 Aug) 7335 Jan 
Electric com....*, 92 8814 92 ose % Jan) 35% Nov | Bentley Chain Stores com * “"36°"| 95 5} 80 Sept) 95 Feb 
Packer Corp RE = 32% 32% 33% 315 47 Jan 92 Nov Pre ferred S@eeceeeeeeee 47 26 375 21 Oct 2834 Oct 
Paragon Refi com._..* 13% 17% 18% 1.145 32% Feb 40% May Berry I tes teen trtnts te os. * 18 47 50 4536 Oct 48 Sept 
Paragon Refining pref...*|...-.- as © 145/934 Jan| 20 Sept | Best Clymer Co. ------- "33"| 17 96 . =a a 
haan Men... SI--ga--| 42 42 |, 88] ALi Sept] 434 Oct | Boyd-Welsh Shoe ------ * > 2 | “a Be cS 2 ee 
Richman Brothers com_..*| 353 | 340 353 a Bit Oct} 40 Nov] Brown Shoe com__-___. 100} 48%| 48 = 60} 3836 Jan) 45 May 
Robbins & M ser 2.___.- | tl 8 4 eth 56 Feb/ 353 Sept | Bruce (E L) com----__-- * “8 4834 10} 45 June; 5534 Apr 
Sundae Camans can. 1... "| eas S88 00 uw Nov} 10% Preferred __.__.._.. adi 99 44 100| 44 Nov} 52 May 
Scher-Hirst class “‘A"’._..*|__.__- 1K 38 30] 115 Jan| 230° Sept | Burkart Mig pref ———- *l"isia| tou 218} 98 Jan/ 101 Oct 
in bdbe wa elle 125] 22 Aug) 29 May | ChampionShoeMach pti0o al ee ae ee ee 
—.. ido] 1073 1084 107 795] 334 Feb) 52)4 Sept | Consol Lead & Zine A__-* P-ae- %| 145] 98 Oct] 107 ar 
Selby Shoe com_______-_- a. a 230 Prt Aug| 10744 May | Emerson Electric pref_100 108 $a 135) 10 Nov; 17% May 
Preferred........-- 100|-___- 995 99% 20| 354 Nov| 47 Abr | Ely & Walker D G com_25}------ le | 40) 1024 Jan} 110 Aug 
Sherwin-Williams con - 25 — +4 1s pod Oct} 101 Oct lst Preferred. --.... +. pepbagabe : :" 29 230} 28 Sept; 33 Jan 
Preferred..........100|...... 107% 107% aol 1 % Feb) 95 Sept | Fulton fron Works, com.*| 1044] 10 . 100} 110 July) 120, May 
Smallwood Stone com....*)|____.. 29. 29 100 . May| 109} Mar] Preferred. _....-..- 100} 75 | 75 78° 75| 10 Nov| 16% May 
Sparks-Withington pref ido tae 170 170 25] 107 Oct} 32% June | Hamiltcn-Brown Shoe. .25 22 22 32 13 — 2 
Stand Textile Prod com 100|_.___. 11% 12 ee ee ee ouee | muetie S & D com... ... 20 | 20 20 Ss. = 2 = 
Preferred A_..._..- —.-. 6868 92| 50% a 16 Mar | Hydr Press Brick pid. 160 74 74 ¥4 ol a Merl a ole 
Preferred B_.---.-- 100} 33 32 33 401 3832 Bam 71 Apr | International Shoe com_.*| 72 | 72 7 a To oe 
Stearns Motor com... ... — Bed 6 rH 1.990 ." + 35 May Preferred.......... 110 1 atts 1,597} 62 Jan} 87 Apr 
Steel & Tubes Inc com.-25) 190 | 186 190 wscl 6s deni 101 Fm Johneon-S & 8 Shoe... --- *| "63 | 61 63" | 520 » ‘ts ‘xpr] 70 May 
ae 1 oplar C ee pr ay 
Seaman 35 | eo ae | hae Sel oe finden. wl ake! ee eo eee 
Thompson Products com-*| 35 | 34% 35%) "300| 22 yoo] ta day | Mshoney-Hyan Alroratt..§) "17% 17 17%] 1,058] 16% Nov| 26°, Aug 
SS ee ¢ Aalone lectric ‘‘A’’____* 
Trumbull Clitt Purn pf re 10334 104 100 10054 July = E+ ol BO Portland Cement... 25 “4444 4434 45 078 38) Mar ie May 
gcom...*| 45 44 45 230| 4 Marathon Shoe com___-25] 53% ay 
A... ‘éol.. 2% June} 49 Aug! Nat Cand 4) 53% 55 155} 53% Nov} 6034 Oct 
Wags Catal Hecate] “S7g| "Sc ac] Hdl Bag bat] “EBs Hey | Beamer weber Sooe----<2] "36 | SP" SBS) He) ah Newly 
a 21%} 18% 21%! 1,415 Pickrel Walnut_________* ‘ ov ay 
Younqueen bat? - 4 ‘ 18% Mov] 311 Nov | mieemeie D Gte da nial 24 «24 1,110] 2134 July| 24 
#71160] 1005¢| 10054 1003¢| "343 9054 “Oet| 1008 Nov Rise Stix D Gds, 24 ptd109)... . . 95, 95 io] 95°° Nov| 104°. Jan 
Cigreiend Ratlweg Ss. 1931| 100 sree i pid <-io0 a8] 98" 85 fo] 95 Nov| 101 Mar 
Cleve & Sand Brew 68-1948) ______ 55155 18136] “Gone tok Wahl ibis Oe Seulin Btesl, pref... -..-*|-.22-. ue ax 100| 16 Apr} 22 Aug 
Steel & Tubes deb 63, .1943|""043c| ‘94° 95°71 60'000| 94 Nov! 96° Nov | Securites Inv, com...--.*| 37 oy s7eal iessl 32 Ami aM or 
oN : OV | Sheffield Steel,com____-_*| 65 ‘ 21 660] 30 Apr] 37% Nov 
o par value. Skouras Bros, “A” ‘ i ~ % 62% 5| 33 Jan| 87 Sept 
Cincinnati , Southwest Beil Tel, pfd 100 a 
oi: ted i Stock Exchange.—Record of transactions | Stix, Baer & Fuller "com .*| 3634 "36 % 37°] 115 27 Mat Mebx Oss 
ih ‘incinnati Stock Exchange, Nov. 10 to Nov. 16, both | St Louls Car, com. -...10|-- 20° 30 ‘10| 16 Jan| 32”, May 
- ey: . _— a 
inclusive, compiled from official sales lists: — — com....--8 148 148 156 1,960] 137. Feb| 15636 Nov 
sett epaecheantonti cE LE OPN 07 108 152| 9634 Jan| 108 Nov 
Last |Week's Range) for Range Since Ja piper ape By mg 
Last tile E St Louis & Sub Co, 5s '32|____-- 95% 9 
Stocks— par.| Prise. ben. Ben.| dare Gaited Malware, an.1004| 34 | 0°” Sant] S008] 64 lov 9534 Nov 
: : gh.| Shares. Low. High. Miscellaneous Bonds— ‘ = i os oe 
Am Laund Mach com_..25 Houston Oil, ‘tea 102 102 
ia tained... S| 97% | 9434 98 | 1,727) 9214 Oct 114, June | Boullin Steel 6s... --19 Means) TS il Sceel enue feel ta dee 
Amer Rollin Mill com -_--25 %| 99%¢ 102 ss] 65 uel a0” Aue fan 
Am Thermos Bottle “A” _* 205; 225;| 1,905] 11 ‘Feb| 2234 ‘Oct pa aay 
Preferred__...___-_-- asap. ee e Oct : 
moon 50|------| 4754 49 660, 48 Jan 49% Feb Boston Stock Exchange.—Record of transactions at 
iNew Preferred. <2". oe a 12 af = the Boston Stock Exchange, Nov. 10 to Nov. 16, both inclu- 
cu . i ici i 
eee ei ch le | ee Se SS sive, compiled from official sales lists: 
Gent Ware & Retrig "A""2 *| '28%s| "28% 20% 893 221 June| 2034 June — Sales 
nt Ware frig “A” ‘ 2 4 ‘ Range Since 
Central erast..-.-..-i00)--.-. 264 264 | “11| 255° "Jan| 260 Jan Sale |" of Prices. | Week eae 
hamp Coat Pap spl pf_100|_____- an g : 
ows oogare —s 10534 10 100 Feb/ 114 Aug .| Price.|Low. High.) Shares.; Low. High. 
Cin Car Co........----50 36 4% 35 36 1% A: 2246 Jan) 46 Sept 
Cin Gas & Elec pret....100| 99°| 98% 99%| -'647| 97  ‘Ausl 10054 May 185%4| 184 18534] 176 
Cin Gas Transportation 100| 146 “a” 143 4 97 Aug] 100% May 86°| 85 a8 176% Sept) 19444 May 
Cin Land Shares---.-- 125 88| 1225 Feb| 149 May 101% 101 331 190 Foul 107 
yy pe 052 1853 ie ae ee ee RR 2 eee ge 10136 10134 12} 100 Feb] 107% Apr 
|e glad aaeaaag a" 00% 10055) 123] 9734 Feb) 109 June “102% saett sane 5} 110 July} 120% Jan 
Cin Street Ry ---------- 50|""8i3<| 51% 51%]  267| 49% Jan| 68 Jan 80°| ‘72% 80" | 1,381] 85 Jan ‘a3 * Abe 
= Union Stock Yards. i00 120°-| 11635 123 658 53% in iss May ao 1st pref unst 100} - -- --- 88 88 7) 80 jon $8 May 
ards_100|_..__- 36364 25| 35 es C Ist pref unst 100) -_---- 125 125 24| 114 
City Ice & Fuel 4 Aug) 56 Apr! Preferred stamped. - -100 76 i 
Coca Cola “A” 477, 36% Apr; 61 Sept Prior pre‘ stamped..100| 109 | 1 rr oe ee ee 
beaapiniens : + 09 110 164, 107, A 5 
Crosley Radio “A 570, 30% Mar| 38 May] Ser A Ist pfd 1 ~~ fi 
Crown Overall pret-- 3,009] 25°” Feb] 72% Nov | Series B Pid send od 100] 129°°| 134° 130°| 228 10884 Jen| 145 Apr 
r C 1st pref stpd_-100}-.---- 
Eagle-Picher Lead com .20 1,01 35% Merl 2434 4a | y Series ret tee 100| 160""| 168 160 1731 188 © Jan| 180 May 
n & Providence. -100}------ 
Hay pba hiroge Mar] ass ay | GOMES NO --/1ba Mac] 16] tat Al taba ee 
r * - 
Fay & Sagan re See Se So Me | mre sa os. gem 08 SR] BR oem OM ae 
Formica Insulation c ay | Preferred 722100} 70%%| 70% 70 m4 4 
Gibson Art common ; 510) 2014 May| 26 Feb! adjustment. ------- 100} Zo) ie fel 1.743] 60 Juiel 6634 Ape 
: bog] 3974 May) 26 Feb | | Adjustment... -. --- ,743| 50 July] 65% A 
Globe-Wernickecom---100) 96 | 95 97 ior] Of feptl 68 Jan —* is & b| 72% Sept 
Gruen Watch com ie 512| 94 Sept] 9814 Jan! — Preferred__--------- = 3. to a” ae 
ia.) ae the 930; 46 July; 56% Feb N'Y NH & Harttord.--100 cnoe ora Sa%| 1.505| b454 Junsl O8%¢ Nov 
Hatfield Campbell com..*| 13” 26) 114% Feb) 11675 Oct | Oid Colony esas 136. 137 Seal ists Jamel la” Apr 
Hobart Mig. -.---<---2-1|------ “so° oge| a a. ae id Colony: -~a77--7 Rol 6634 '65 '87%| 2,800] "62> Sunel 7296 Abr 
OU seeeeeeee Tost] 4949 83) a aan] 73% Oct | Vermont & Mass... tei 115 115 25| 113° Oct] 121. = Apr 
Kodel Elec & Mig “A”-..*|_____- 20° «21 aio] tc CAML Gest Son |, Migoetiancene— 
Kroger common. ---_-.--- io 126 ms 2| 70 Oct 55 Jan | American Brick Co------ 17 17 17 20|; 16 =jJune| 20 M 
Ist preferred _______- 100). 115. 115 Jan| 126 Nov | amer Pneumatic Service 25 2% 3 710| 2 = 
Little Miam! guar-—~--- 0.27777] 108 108 ee a a icine 15 16 tio] 18 sune| 24% “Feb 
unkenheimer-_______-- + | 98 28% 102} 251 = pr lst Preferred -50 _.-| 47% 47% 60| 47 
(Julian) Kokenge_------.--| 35! ¥: v-_ 4 0 25% Feb 29% Mar | amer Tel & Tel.......10U|.....- Aug 51 Apr 
ie Races) Hye | al es) Be oe | Rae ae con) ail | a 2) Bs 
eh ae aaE «| 7] May | Beacon Oil Co.-...-----*|- 
special pret piesa es 7 a aaa i05) 35 188 Mar 8, = Bigelow-Hartf Carvet ---* apse 93° 96 349 87% Sept Fst a 
es. a *) 33%| 32 35! 756 2 Watered... .22<cccs es 102 102 8} 100 110 
aa. 60! .. 6 Jan) 45 May | prewn Le nd 
Nat Recording Pump. ---* pevvont Se Oe - 7 i= 146 June Guktaaiaw.... 5 205 1s 150 705 ye 8% 4 
o Bell Tel pref_-_--- >" eas ‘ ‘ Con as 7 : : 
Paragon Refining a ae sete | M7 tits pos a June) 115 = Apr omen Cork Seni Co! Lie es aca: = 6 ee ee 
Procter & Gamble com-_-20} 290'4| 290% 295 1.235) 249 o = 20 Sept Commen stock - - -.----- 16% 5% 16% 485| 14% Aug; 18 Oct 
nevolte Afr oe 100} esx wighe | 11034 110%| 54 96% —_ re a cast | Boston Land aes 10} 6%| 5% 6%] 1,855) 235 Jan) 8 Aus 
= pee ee set 1 F a7 rm ee sy 
8%, preferred .------100 —- | wai’ | “aa” fel ew ee Samtern 89 Lines ine----39 i6437| 1017 104%4| 2,603| 86°° Feb| 118° May 
y Pet pref_-- | 103 eas Rega SS PR. Ae 4 : 
Rapid Electrotype------- +| 71 | 71. 72% an ot Apr| 103 Nov lst preferred-------- 100} 101 101 10834 303 100 Noe 108 = 
Rollman pref-_-_----- 100}... 10214 102— 101 99° seb) 75% Sept | Geonomy Grocery Stores-*| 18%) 17 19 4,241| 11% Jan| 19 Nov 
United Milk Crate “A".-*| 33 | 33 33 gan} oa Hay! 193, GbE | Saleon Elec Ttum. ---- du 269 | 269 271%) 404) 252 Feb) 305 May 
U8 Playing Card. --- “io Rie all 112 193 100% ret =” = Falveston Hous Elec... 100 32 32 © 33 140} 31 Feb) 43 May 
om . | 
Preterted.---------- joo)22222-| ‘76 lrg | “is| “ea May| ‘8334 Jan | General Alloy Go-2-2----sl-----| 2 12 | $0} fo, danel 1395 San 
” Pretatedo22......i00| 67 754 75%, 1,860/ 85 Febl 93 Apr Set tes ee. > Go] 1855 “Jan| 30 * May 
. ABR es 67 | ; m 272 awe, Ee aa 
Be any honey gies Boll we eo} sil 45 Mar, 72% July se ae ll 7 ee 18% ey = io Oot 13% Jan 
ns 100 ------ 107-107 - 10! 102% “Janl 108% Mar | German Invest Corp..---;|--5; --| 16% 16%) OO] ives Noel 3295 Apr 
= 72 2a! | Gilchrist Co......-.---- s| 31% 31 327 
erg par value. Olllette Safety Razor Co-* 11914| 110% 121 230] 98°) June 123% Oot 
’ . q reen ap $0... -BB osccce 12 13 185 
5 Louis Stock Exchange.—Record of transactions | Greif Coop’ge Corp cl A---|------ 41 42% 55 ‘s jun PH} i 
at St. Louis Stock Exchange, Nov. 10 to N Hathaways Bak, Inc, cl A. 49 | 746 49 605) 43% Se 
° ae - > + . Oo ov. 16, both a € € pt 49 Nov 
inclusive, compiled fom ood Rubber- ---------- 24 24 «25% 972} 24 Nov| 43% Jan 
(ngurance Sec. - -------- io 30%| 26% 32 1,221) 24% Sept; 32 May 
| Friday oo International Com-— | —---|------ 664 68% 240/ 45% Feb| 74 Sept 
| Sale ie or = » A Range Since Jan. 1. Kidder Toibeap Aceup & a gran 7 — wn ae 
Stocks— Par.' | P tee. \L | PPOETOE .cccccesecae Os akeee 93 93 130 
Tr ow. High.! Shares. Low. High. Libby McNeill & Libby -1u 1334) 11 13% 512 Py, pom 1384 Nev 
a ‘elie Sa eie  ae ieee ea ca ke 388 | BR oh Bae) 
Nat Bank of Commerce 100 1 a ae = oa 860) 109 
iow | 166 shee! 361, 157 Apr| 236 May | _ Preterred -.-------- 100, 76%4| 75% 79%| 321) 75%¢ Nov| 88 May 
Trust Company— | Mergenthaler Linotype 100|---.--| 99% 100% 465, 98  Octi 112 Jan 
someteine aes 000.-..-; set ade | ol an’ Kaa Mortgage Bk of Colombia.| 45 | 45 45 100} 43}4 Aug} 52 Apr 
33 July 570 Jan! National Leather... ---. 10 «3%! 3% 3%! 1,503] 3% Nov’ 6 May 
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Stocks (Concluded) Par. 


Proce. 


Week's Range 
of Prices. 
Low. Huh. 


Range Since Jan. 1. 





$s 


Stocks (Continued) Par 





Nat Mtrs & Stores Corp--_* 
Nelson Corp (Herm) tr etf5 
New Engl ae yi Corp...-- | 
New Eng Pub Serv-.----- 
Prior or tae tidanbpee : 
New Eng Tel & Tel. --. 1006 
North Texas Elec pref. 100) 


oa ae oe ONE. aevlowisos 


Pacific Mills. ..-..----- 100) 
Plant (Thos G) Ist pf..100 
Reece Button Hole.-...16) 
Reece Folding Machine_10 
Ross Stores (The) Inc_.--*} 

PETER sina awe coepeces | 


Ster Sec Corp pf allot ctfs_ | 
Swedish Am Inv part pf100) 


ee & USsnenseccene 100} 
Torrington Co. --..------ 7 
BOGE ME esssawccncens iwawene 


Traveller Shoe Co- - 
Union Copper Land & Min| 


Union Twist Drill_...-.-- 5) 
United Elec Coal. .-...--- * 
United Shoe Mach Corp.25 

Po ee 25 


U 8 Brit Inv $3 pf allot ctf. 
U 8S & Foreign Sec Ist pfd_- 
Venezuela Holding Corp. - 
Waldorf System Inc__-.-.-_ 
Waltham Watch B com_ 
Waltham Watch, pfd-_- 100 


Prior preferred - - - - - - 100 
Warren Bros__.....--- 50 
let preferred. .....-.- 50 
2nd preferred......-- 50 
Westfield Mfg. Co. cap stk 
eae 100 


Whitenights, Inc......--- 


Mining— 
Adventure Cons Copper 25 
Areadian Cons Min Co. = 


Arizona Commercial... -- 

Bingham Mines-.-.....-- 10 
Calumet & Hecia--....--. 25 
Cliff Mining Co...-...-.. 25 


Franklin Mining Co.._-25 
Hancock Consotidated -- 


Hardy Coal Co_......-- 1 
eae 25 
Island Creek Coal..-.-.-.-- 1 
Isle Royal Copper. .-.-.-- 25 
Kennenan Copper... .- 25 
La Salle Copper Co -_.-- 25 
Lake Copper Corp. -.-_--- 25 


New Cornelia Copper _-_..5 
New Dominion Copper---.- 


Nipissing Mines.-_....-.-.- 5 
atee Dae... -.......B 
North Lake Mining nwa 1 
Ojibway Ml-ing...---- 25 
Old Dominion Co_--.--- 25 
P. C. Pocahontas Co----- * 
ERs 25 
_ | Seer 
8t Mary’s Mineral Land .25 
rE 10 


Superior & Boston Cop- * 


Bonds— 
Amoskeag Mfg 6s_.._1948 
At G W ISS L 5s__.1959 
Barstow (W 8) Co 6s_1942 
Boston Elevated 4s_-__1935 
Dominion Coal 5s__-.1940 
East Mass Street RR— 


6s 
Fox New Eng! The Size 43 
Gannett Co Inc 68___.1943 
Hood Rubber 7s-_--...-1936 
KCM &B 4s.-_----- 1934 
Mass Gas Co 4%s____1931 
Miss River Power 5s_1951 
New Eng! Power 58__1948 


N E Tel & Tel 5s___-_-_ 1932 
Ruhr Gas Corp 648. -1953 
Swift & Co 58......-. 1 


44 
Utilities Service Co is 7 As. 
Van Sweringen 68- 
Western Tel & Tel 5a. ioe! 





45 45 
25 26 
40 40% 
100% 100% 
105% 105% 
140% 142% 
40 40 
14% 14% 
33 34% 





aihaoat a a 


17% 17% 
2 
| 23 23 


95 95 

31% 33 

| 175 177 

| 136 150 

| 68 70 
3 


tam. 
KKMKS 
or 


ue. 
»~ 


22 
25% 


-— > 
XX 


wo 
x 


Nee tT ee) 
i) 
xa 


RAKAKAK 


roo: 

moa Ree 
RKK 
Sz 

% 

oe 


SXRAKARK 


Sav 


Xx 
»~e 
Oe. Bebo 


ee 
KX 

I) 

o 


g. 


ox 
am 
DW. Hoo 
ox 


x x 
~e 
NI@to 
RESTS 


yn 
or 
w 
- @ 
sie 





00 
100% 100% 





J 


to 
more 


SSeseeseeeeees 8 S58 
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_ 
WOCWUOWRNW GON WH 








30% 


| 123% 
| ex 


65 
17 


mn. &. 


— : 
KS Sess 


— 








Nov 
Nov 


Sept 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Nov.10 to Nov. 16, both inclusive, 
compiled from official sales lists: 





Friday 


Last 


Week's Range 


Range Since Jan. 1. 
































Sale of Prices. 

Stocks— Par.| Price.|Lew. High. Low High. 
Acme Steel Co. _.......25) 109 108% 109 83 Sept 
Adams Royalty Co, com_*|_____-_ 23 26 18 Apr 
All-Amer Mohawk “A’’..5) 38'4| 38 42 13% Oct 
Allied Products “‘A’’....*| 54%) 50% 54% 49 Nov 
Alterfer Bros conv pfd_..*| 46 46 47% 46 Oct 
American Colortype, com *| 37 353% 37 2345 Oct 
Amer Pub Serv pfd -...100)____-_- 100 =—:101 97% June 
Amer Pub Util part pf_100)_____-_ 91% 92 91% July 

Prior preferred - - ~~ -- ar 5 95 93% June 
Amer Shipbuilding ....100)_____- 82 82 80 Jan 
Amer States Sec Corp A..*| 14 18% 14% 4 Oct 

a 7. oe: x zm Mew 

arrants.....-.-.-.-- - 2 ct ay 
Armour & Co pref_-_--- 100; 85'%| 84 85% 66% June 
Art Metal Wks Inc pref..*| 48 43 49% 28 Nov 
Assoc Appar ind Inccom.*; 55 53 55 51% 
Assoc Investment Co....*| 64 61 644% 36 Oct 
Atlas Stores Corp com...*| 60 58 61% 27 Oct 
Auburn Auto Co com....*| 114 | lll 114% 78 Mar 
Automatic Washer Co— 

Convertible preferred..*| 34'4| 33% 35% 32 Sept 
Backstay Welt Cocom...*| 3534| 34 36 334 Oct 
Balaban & Katzvtec -. -25 82 86 fO% Oct 
Baldwin Rubber ye ---8 aie + i = one -_ 
Bastian-Blessing com. 

Baxter Laundries Inc A *' 26%' 26 27 21 ane 





Beatrice Creamery com_50 
Bend!x Corp 


Borg-Warner Corp com_ 10 
7% preferred _..-.-..-. 100 
Brach & Sons (E J) com-_-_* 
Butler Brothers---_----- 20 
Campb Wyant & Can Fdy * 
Castle & Co (AM) com-_-.10 
Ce Co Mfg Co Inc com--* 
Celotex Co com__......._* 
Cent Dairy Pa Corp A pid* 
« entra) [ll Pub Serv pref_* 
Cent Ind Power pfd_.._100 
Certificates of deposit - - - 
Central Pub Ser (Dei)__._* 
Central States UtiJ$7pfd _* 
CentraiS W Utilcom.___* 
a 


- 
Cent West PSB pref_ 100 
Chain Belt Co com * 
Cherry Burrell Corp com_* 
Chie City & C Ry par sh__* 
i, . ee 
Chicago Elec Mfg cl ‘‘A’”’ _* 
Chic No Sh & Mii 


* 


Prior lien pref....-.- 100 
ea 100 
CHE acnenscanes 100 
Chickasha Cottop Oll_..10 
Club Alum Uten Co_.--- * 


Coleman Lamp & St com_* 
Commonwealth Edison. 100 
Consumers Co common. -_5 

WEEE swcsccccuncess 


Crane Co common... -- 25 

a, rr 100 
Curtis Mig Co.......... 5 
Davis Indus Ine “A” _.._.* 


Dayton Rub prior com_-__* 
Decker (Alf) & Cohp Inc_* 
100 


Eddy Paper Co (The)--_-.-_* 
E) Household Util Corp. 10 
Elec Research Lab Inc- -- 

Empire salen 7% pt. ioo 


Fed Pub Serv 6% % pref-_* 
Foote Bros G & M Co..-..6& 
Galesburg Coulter-Disc__* 
GleanerComHarves'’ rCorp* 
Godchaux Sugar, Inc, cl B* 
Great Lakes Aircraft A__* 
Great Lakes D & D.---100 
Greif Bros Corp“‘A’’co ..* 
Grigsby-Grunow Cu 
Common (new) ...-...- s 
Hart-Carter Co conv pf-._* 
Hart Parr Co. com.-__-._- 
Hart Schaffer & Marx-__ 100 
—- Motor Co. ...-.- 
EEE 
Hershey Corp, conv pf A-_ 
Ce EE sh cdeweensne 
Hormell&Co(Geo)com™"A"* 
Ulinois Brick Co 5 
Indep Pneum Tool v t c._* 
Inland Wi & Cable com-_10 
Internat Pow Co, Ltd com* 
Jackson Motor Shaft Co-_-_* 
Kalamazoo Stove com-.-_* 
Kellogg Switchbd com--_10 
ee 100 


Kentucky Util Jr cum pf 50! 


Keystone St & Wicom.. * 


eo... 100 
Lane Drug com vt c_..-.- * 
Cum preferred --.--.- ae 


La Salle Ext Univ com- -10 
Lawbeck Corp ctfs._....- 
Leatb & Cocom.-.--..---- * 

Cumulative preferred - -* 
Libby McNeill & Libby _10 
Lincoln Ptg Co 7% pref_50 

Purchase warrants------ 


Lindsay Light, com__-_-.- 10 
Lion Oil Ref Co com_-_--- 
Loudon Packing Co ~-- “a 
Lynch Glass Mach Co---_* 
McCerd Rad Mfg ‘‘A’’___* 
McQuay-Norris Mfg ----- * 
Mapes Consol Mfg, com_* 
Mark Bros, preferred - - --* 
Meadow Mfg Co com-_..-_* 
Mer & Mfrs Sec— 

Part preferred -_.-.-..-.- 25 
Metro Ind Co ctfs____--- a 


Mid Cont Laund Ine, A-- 
Middle West Utilities. ._- 


PEGG. 2.nceccocce 100 
$6 cum preferred. ....- s 
$6 cum prior Hen--_..-- * 


Prior lien preferred - _1 
Midland Steel Prod com. 
Midland Util— 

6% prior lien------- 100 

7% prior lien pref...100 

oan preferred **A’’_..100 

ilier & Hart Inc conv pf-.* 
ieee Honeywell =. ° 

Prefetred.......--- 
Miss Val Util pr In pref - 6 
Modine Mfg com--..-.---- s 
Mohawk Rubber-------- * 
Monighan Mig Corp A-.-* 
Monsanto Chem Works--* 
Morgan Lithograph com-* 
Nachman Springfilled com* 
Nat’l Bancservice Corp--* 
National Battery Co pfd * 
National Carbon, pref_100 
Nat Elec Power A part..-* 
National Leather com --_- 10 
Nat Standard com-----.-- 
Neve Drug Stores, com -_-- 
Nobblitt-Sparks Ind com.* 
North American Car com_* 
Northwest Eng Co com--.* 
North West Util— 

Prior lien pref------ 100 
Oak & +t class A....- 

| SE ee 


“2 


s 
e 
Ontario Mfg Co com-.---- . 
* 


Pacific West Oll......-.-- 
Penn Gas & Elec A com... 


Peoples Lt & Pow “‘A"*com * 
Perfect Circle (The) Co-.* 
Pines Winterfront A com _5 





| 104 








81 


113 
112% i 
101 4 


22% 
29 4 
66% 
65 
60% 
684 
24% 
97 le 
95 
94% 
28 
97% 
82 


17234 216 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of . Week. Sale of Prices Week. 

Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. .  High.\ Shares. Low. High. 
Poor & Co class B com...*| 30 29% 30%; 4,600) 29% Nov; 31 Nov | U8 Gypsum........... 20; 63%) 62% 66%) 6,950) 55 Aug 4 June 
Potter Co (The) com..-.-. 38%! 37% 40%] 1,950) 36 Novi 46 Oct 25% paid.-..-........ 43%| 43 1,700} 35 Oct Nov 
Process Corp..........-- 29% 29% 30%! 4,200) 29% Nov} 30% Nov | Utah Radio Productscom*| 59%] 58 62%) 9,150) 21 Aug $0 Sept 
Pub Serv of Nor Ili— Vorcione Corp part pref..*| 50 46 51 9,450} 40 Aug) 52% Oct 

, atnseneqsoe 100; 186 185 186% 170} 139% Jan; 191 Aug | Wahl com........... 26%] 26 28 ‘ 8% 50 Oct 
 —_—aaeae _ 185 86 145) 159% Jan| 191 Aug | W: Co— 

6% preferred......- = 115% 115% 105} 103 Aug} 125 Aug Cem stock wart. 59 9 59 3,950 5 Jan} 59 Nov 
Q-R-S Music Co com. ..-*/_.___. 160 63 600| 38 Jan| 187 Oct Preferred 64%-.-.100)....-. 106% 106% 100% Feb; 110 Feb 

Oats Co, com... ..*}...... 325 332% 80} 262 Apr] 33244 Nov | Ward (M) & Co— 
$n6gcncsce 120%} 120% 120% 210; 111 Jan} 128 Apr Baocccccnccnce.-*| 12534) 125 137 200) 121 Mar| 130 Jure 
Raytheon Mfg Co.._.-.-. *| 50%) 50 52 1,350) 41 Aug; 85 Oct | Waukesha Motor com...*/______ 172 174 90| 66 Mar| 175 Oct 
ce Mig— Wayne Pump, com-.--.-_.. *| 33 33 34% 550} 32 June) 62 Sept 

i ncenadhaan 0| 31%} 29% 32 6,800| 26% Nov! 32 Nov Convertible preferred--*|_..... 44 44 50) 44 Nov; 52 June 
Rich Prod Corp cl “A”’...*| 43 38 43 3,250} 31% Sept] 43 Nov | West PL&Tel7% pi. 100 — 100 101 200; 97 Sept; 101 Nov 

Ce es Se *| 39%! 38 40 3,300} 25% Sept} 40 Nov | Wieboldt Stores, Inc..-... 50%} 50 51 1,900; 50 Novi 56 Oct 
Ross Gear & Tool com...*| 45 43 46 4,400| 30 June} 473% Oct | Wilcox-Rich conv pf ie 42 38 42 3,500} 35 Oct} 47% Oct 
Ryan Car Co (The) com.25/____-. 10 13 250; 10 Nov; 20% Jan CABEB Be ccccsscaccnce 38% 35% 40 2,900; 31% Oct] 43 Oct 

Williams Oil-O-Matic com*| 18 17 18 2,050 6% Jan) 22 Oct 
Sangamo Electric Co....*| 37 33% 37 2,250; 29 Aug}! 41 May | Winton Enginecon pref..*| 72 60% 72 16,600} 4234 Sept] 72 Nov 
> Preterreé........<<0- a 109 110 100; 104 May} 110 Nov | Wisconsin Partscom--.._. *| 40 37 41 750| 27 Aug} 46 Oct 
Saunders class A com....*| 65 53 65 3,350} 53 Nov; 65 Nov | Woodworth, Inc, pref....*|....-- 39 40 100}; 33 Jan} 40 May 

Preferred ........... 50} 50 50 50 800} 50 Nov! 50% Nov | Yates-Amer Mach part pf*) 25%| 22% 26 37,600} 12 Apr} 26 Nov 
Sheffield Steel com------ *| 64 60 64 1,125} 48% Mar| 95 Oct | Yellow Cab CoInc (Chic) *| 31%| 31% 32 900; 29% Sep) 43 Jan 
Sonatron Tube Cocom...*| 160%| 144 164 400} 24% July) 164 Nov | Zenith Radio Corp com-_.*}| 209 200 220%! 3,900) 3544 Feb| 234 Oct 
80 Colo Pow El Acom..25) 25 25 25% 500} 23 Aug| 26% Sept 
S’west Gas & E17% pf.100; 99% 99 99% 110} 98 Oct}; 104% Mar Bonds— 
Southwest Lt & Pow pref_*|_____- 89% 90 120} 89 Aug) 96 Apr | Chic City Rys 5s_...- | re 83 83 $4,000} 82% Sept}; 88% Jan 
Spiegel May Stern61g%pi00).._-_- 97% 98% 600; 83 Aug! 107. June | Chicago Mill Ist 6s....__-. 100 100 100 5,000} 100 Nov} 100 Nov 
Standard conv pt-s | 44%) 43 46%| 29,000) 30% Apr| 54% May | Fed Pub Ser 6s_--.---- 1947|...... 99 99 7,000} 99 Oct} 100 Jan 
Standard Tel pref $7.....*|_.___- 96 96 150} 96 Nov| 96 Nov | Gen'l Vending 10-yr 6s 1937|__-_.- 89 89 2,000; 89 Nov; 98% Jan 
Steinite Radio Co__-..--.- *| 58%| 47 59 49,000! 42% Nov! 59 Nov | Hardwood Timber Ist 6s_-.| 100 100 100 5,000} 100 Nov; 100 Nov 
Storkline Fur conv pref_25|_._--.- 30 31% ,000; 30 Nov} 31% Nov | Pacific West Oil 64s--.--- 100 100 100 5,000} 100 Nov) 100 Nov 
Studebaker Mail Or com.5| 13 12% 13%| 2,450 8% May! 16% Oct | Pettibone 1 yn 6s Pre ies asin as ts 99 99 5,000; 99 Nov; 99 Nov 

 —_ aga 28%| 27% 28%! 1,450| 27% Nov; 28% Nov | Saxtet lst 68 A......1938/_....- 102% 102%} 2,000} 100 May| 102% Nov 
Super Maid Corpcom.._.*| 73%) 71% 75 3.100} 45 June} 81% Oct | StandTelCo5s"A”’. “1943 ee 95 95 10,000; 95 Nov| 95 Nov 
Sutherland Pap Co,com.10| 23%) 23% 24 450} 22 July;| 27 Sept Debenture 6s--.-..-. , _—_—- 97 97 10,000} 97 Nov| 97 Nov 
ff See 100; 139 136% 146 7,600| 124% Jan| 146 Nov | Willough Tow Bidg 6s.1943'__.._. 102 102 5,000' 100 Jan' 107 May 
Swift International. --.-- 16} 32%) 32 33%| 24,700) 26 Jan| 34% Feb *N 1 
Tenn Prod Corp, com....*| 25%| 25  25%/| 1,050| 13  Feb| 27 Oct nA Mvmt 
yy (J Reger a 1 28 % pi % : or S % June} 70 Oct 

it * ° 7 . 
cg I aglelat Tlar 4%¢| 1060] 3% auel “7°” sane Pittsburgh and San Francisco Stock Exchanges—For 

Unit Corp of Am pref....*| 3814 34 % 3834| 23,100; 23 June} 39% May | this week’s record of transactions on the Pittsburgh and San 
Un Repro Corp part pf A.*| 38] 38 39% 17 37 Oct} 56% Sept F . Exchan 2778 
Universal Products Co....*| 48 47 49%! 3.750' 39 Sept 50% Oct | #ramcisco changes, see page . 








week beginning on Saturday last (Nov. 10) and ending the present Friday (Nov. 16) (Friday). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 
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Friday Sales Friday Sales 
Week Ended Nov. 16. Last |Week's Range| for Range since Jan. 1. Last |Week’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.|Low. Htgh.\ Shares Low. High. Stocks (Continued) Par.) Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Boeing Airp! & Transcom.*} 67%| 58% 67%) 5,200) 55 Nov} 75 Nov 
Acetol Prod Inc A_-_-.---- *| 21%) 21 21% 800; 21 Nov} 31% Feb Pref with warrants...50|} 67 69% 67%| 6,800) 57 Nov} 70% Nov 
Acme Steel com--_-_---_-_- | Te. 106 1 300} 83 Jan} 108 Oct | Bohack (H C) Co com.--.*}/_.___- 69 9 100; 58 Sept; 69% June 
Acoustic Products com...*;| 18%) 18 19%| 45,900) 17 Oct} 21% Oct | Bohn Aluminum & Brass.*| 72%| 72% 74%| 6,900) 83% Jan) 87 June 
Adams- Millis Corp...... *| 32%) 31 34% ,000; 24 July| 343 Nov | Botany Cons Mills com-_-*/____-_- 5 5 200 1% Oct 5 Nov 
Aero —~} ww Mig cl A....*) 45 37% 45% 900; 14 Jan; 75 May | BrillCorp, classA. ...-- *| 27%) 25 27% 1,200; 18 Oct} 34% Jan 

See *| 43 37% 43 700 & Jap; 60 Oy a eee 7% 8% ,000 6% Oct) 17% May 
Agta _ tw Corpcom....*| 36%| 34% 36%| 1,500) 33% Novi 42% Sept Saas A 90 90 10} 90 Jan} 95 Aug 
Ala Ga Sou RR ord-_---- ee 151 157% 160} 150 Oct| 184% May | Brillo Mfg com.....---.- s| 28 28 28% 600; 14 Jan| 32% Oct 
Alles & Fisher Inc com-.-.*/__._-- 30% 31% 500| 26 May! 34 Jan | Bristol-Myers Co ccm...*| 84%| 82% 84%| 3,000}; 65 May| 86 Oct 
Allied Pack com_......-.- ad 2% 2% =2%| 7,400) 76c Aug 6 Oct | Brit-Am Tob ord bear..£1| 29%| 29% 31 1,700} 25% Jan) 35 Oct 

Prior preferred.....- eee 12 17%} 1,100 6% Mar! 24 Oct | British Celanese— 

Allison Drug Stores cl A-_*|__---- 8% 8% 200 8 Aug}; 21% Jan Amer deposit receipts. -- 9 8% 11%] 10,800 8% Nov) 33% May 

5 are 6 4% 6 4,000 3% Aug} 15% Jan | Budd (EG) Mfgcom..-.-*| 36%} 31% 37%] 2,800) 15 June} 40% Oct 

Bullard Mach Tool. ..--- *| 87%| 85 88% 900) 43 Jan} 99 Sept 
Alpha Port] Cement com.*| 49 47 50%| 1,900) 36 Feb| 50%8Nov | Butler Bros.....-.----- 20| 35%| 29% 36%) 21,300) 2034 Apr| 365% Nov 
Aluminum Co, com..... *| 136%| 136 137% 400} 120 Jap| 197% Buzza Clark Inc com _---*| 14%| 13% 14% 4 134% Nov} 20% .Mar 
Aluminum Ltd-_-...----- *| 10634) 106% 107 1,100; 80 June} 134 Sept | Camp. Wyant & Cannoa— 
Aluminum Mfg common-*}_.---- 124% 124% 300} 35% Nov| 36% Jan Foundry..--.----...-- 64%| 64% 75 11,200 une| 75 Nov 
Amer Arch Co. ._...-- 100 49 48% 49%) 1,800| 46 June} 70 Jan | Canadian Indust Alcohol - : Ft eae 43% 46%) 1,000) 36% Feb| 50% Apr 
Amer Bakeries class A--- 52 49% 52 700; 49 Jan} 59 May | Carnation Milk Prodcom25|______ 48 49% 200} 30 Jan} 66 May 
Am Brown Boveri BlecCorp Casein Co of Am .-..-- ae 160 160 20| 156 Jan| 226 Mar 

Foundersshares. ....-- 8 8 9%| 2,300 4% Feb) 14 May | Caterpillar Tractor_----- *| 80 80 82 200; 53 Jan| 85% Aug 
Amer Chain com........*}....-.- 30% 30% 100} 30 Oct] 45 Jan | Cavan-Dobbs, Inc,com..*| 33%| 33% 34%) 2,300) 81% Apr| 43% June 
Amer Cigar, com___--- 146 45 47 800} 125 Oct! 162% Apr 6%% pref with commop 
Amer Colortype, com-- 100 ea 35% 36 200| 23% Feb| 40 # Sept purchase warrants-_-_-_100)_._-_-- 105 107 1,000} 105 Nov} 112% June 
Amer Com’! Alcohol— Celanese Corp of Amcom*| 52%| 51% 57%} 35,100) 51% Nov) 103 May 

Common v t ¢c_-_.--- 1 85%| 83% 86 2,400} 77% Oct) 87% Nov First preferred--.-.-.-- = 122 129 1,200) 115 Aug] 185% Jan 
Am Cyan com c} _—>. ee 20 44%| 41% 45%) °15,000) y30% July! 53% New preferred ..-.-..- ae 97 100 400| 97 Nov| 102% Oct 
Amer Dept Stores 19%} 19% 21%) 16,500) 138% Jap) 24% June | Celluloid Co common----*/.....-. 69 70 1,300} 69 Nev} 122 Feo 
American Hawalian 8S -__ 23 22% 24%! 3,600) 15% Jan' 25% Oct First preferred - ------- Wotan 107% 108% 200} 105 Sept! 132 Feb 
Amer Laundry Mach Ger : 96 92 96 50} 92 Aug, 108 Jan | Celotex Co com...-...--- » 69 68 69% 1,650) 49 Feb, 73% Oct 
Amer Mfg Co, com-.-...100)_----- 49% 50 75| 3634 Oct) 80% Jan 7% preferred ------- i 88% 89% 200} 80 Feb| 90% Sept 

| ee | ee 66 66 100} 60 Aug} 80 Jan | Cent Aguirre Sugar----- Jee 150% 155 1,850} 116% Feb} 164 June 
American Meter Co_._--- *| 107%| 105 107% 125} 105 Novj| 124 Feb | Centritugal Pipe Corp ...* 9% 8% 9%} 5,400 8% June| 12% Jan 
Amer Milling com-_-_-_-__- | 144% 14% 200; 12 May;| 15% Oct | Charis Corp ..-.-------- 33 33 5 |. 1,700} 27% July; 4034 Oct 
Amer Rayon Products...*| 19%; 19 19%; 21,600; 13 Mar) 24 June | Checker Cab Mfg com... 54%| 53% 60%)! 40,400) 20% 81% Oct 
Amer Rolling Mill. com_25 %| 98% 103}4/ 11,100} 82% June] 114 Jan | Chic Nipple Mfg B_-.-.--50)--.--- 1% 1% 100 1 Aug 3% Jan 
Amer Smelt & Refg— Childs Co pref__.-..-- 105 107% 60} 94% Jan} 110 Nov 

New common wi-_-_--_-- 94%| 91% 94%) 12,500} 914% Nov; 94% Nov | Ct Service,common..2u) 73%) 73 74%| 26,900) 654 Jan| 74% Nov 
Am Solvents & Chem, vies 25 23% 25%) 11,500) 11% Jan| 28% May erred ......-..- 99%| 99% 99%| 1,508) 94% Jan) 103};May 

Conv partic preferred -. 43%| 39% 44%) 14,800| 25% 44% Nov Preferred B._..------10}------ 9 9% 200 8% Jan y Apr 
American Stores com_...*| 93% 92% 94%) 17,800 92% Nov! 95% Nov | City Ice & Fuel (Cleve)_-*| 56% 756% 57% 600 36% Jan) 6044 Sept 
Amer Thermos Bot cl A__*/_-.--- 21% 23 300, 10 Febj 23 Nov | City Machine & Toolcom *| 32 32 32%| 1,900; 32 Novi 33 Nov 
Amer Thread pref_-_-.--_-- 5 3% 3%~ =3%| 2,100 2416 Jan| 31%, May | City Sav Bank (Budapest) 

Amsterdam Trading Co American shares._..-.-|------ 55 55 200}; 55 Sept) 55% Sept 

American shares.-....--/-.---- 31 31 100} 31 Nov} 43% Jan | Clark Lighter conv A_-.-*| 25%| 17% 25%! 2,200) 17 Aug| 37 Apr 
Anchor Cap Corp com...*| 51%| 49% 51%| 4,600| 42% Oct) 52% Nov ‘lub Aluminum Utensil..*| 34 33 35%| 2,700) 27% Aug) 38% Jan 

$6.50 conv pref.__---.- *| 110%| 110% 112 1,900} 102 Oct} 114% Oct | Colm-Hall-Max Co-_----- ) Se 42 43 200| 23% Jan} 60 #£Sept 
Anchor Post Fence com..*| 38%| 36 39%| 4,600) 12% June} 39% Nov | Colgate Palmolive Peet 
Anglo-Chil. Nitrate Corp.*| 30 30 37 4,700| 26% Feb} 51 June Ex-stock dividend-_.-..-- 84%) 84 86%| 2,300) 81 Oct; 92 Oct 
Apponaug Co com.-_...-- *| 70%) 70 73%| 4,700} 30 Aug} 73% Nov | Colombian Syndicate- ---- 1% 113g 134} 17,000 111¢ Nov 2% May 

6%% cum pref_---. eS Sees 99 899 100} 98% Oct} 101 July | Colts Pat Fire Arms Mfg 25) 48%4| 46% 4834) 2,100) 29%4 Jan) 55% Oct 
Armstrong(Cork new com * _ eee 57% 60 475| 52 Aug! 66 May | Columbia Graphoph Ltda 
PN ee, Ha 394% 39% 100} 38 July} 51% May Am dep rcts for ord stk -- 

Associated Dy. & Prints 29%| 28% 30%) 4,400| 26% Sept; 33% Oct Ex 35% cash & 100% 

Associated Laundries clA_* sf Bt a“ as = ian — _* Nov stock dividend_-._--|------ 65% 74%|395,700) 49% Oct} 74% Nov 

Atlantic Fruit & Sugar...* F ic pt Oct | Consol Automatic— 

Atlas Plywood. ......... *| 82 79 82%| 4,900) 763% Jan| 9334 May Merchandising vtc..--*| 15 14% 15%| 9,300) 7% Aug) 15% Oct 
Portland Cement. -.*)------ 41% 44%) 1,600) 38 Feb| 47% Apr $3.50 preferred. -..-.- *| 43 42% n43%| 1,100) 42% Novi 48 Aug 

Auburn Automobile, com_*| 11344) 110% 113%} 2,700) 80% Sept) 143 Mar | Consolidated Cigar warr_--| 12% p % 13 2.500 5% July} 13 Nov 

Aviation Corp ofthe Amer*} 34%4|) 32% 35 8,200} 28% Oct! 35 Nov | Vonsol Dairy Products...*| 45% 47%| 7,600) 21 Jan} 51 Oct 

Axton-Fisher Tobcom A 10} 35 35 36%| 1,100) 2134 Sept) 51% Apr | Consol Film Indus,com..*! 17% 1794 19 7,900; 12% Sept; 19% Feb 

Babcock & Wilcox Co_-_100}------ 120 120 550| 117% Mar| 128 May | Consol Laundries. --..---- | 21 21%) 17,500; 14 July} 23 Oct 

Bahia Corp common... .*| 14 13% 14% 1,100 6 Feb; 17% Sept | Cons Ret Stores [nc, com-_*/_.---- 31% 33 1,600; 26% Aug! 37 Oct 

RNIN. od cccckccae | ee 14% 15% 300 9% Feb) 19% June | Consolidation Coal com 100}------ 22 100} 22 Nov} 32 Apr 
Balaban & Katzcom vtec 25| 86 80% 87 7,500) 60 Dec; 104 Oct | Cont’] Can newcom wi_-*| 62% $1 65 2,800} 61 Nov] 65 Nov 
Bancitaly Corporation. .25 127%| 124 127%) 19,300) #993 June! 223 Apr | Coon (W B) Cocom....- *| 41%) 41% 41% 200| 41% Oct] 42% Oct 
Bastian Blessing Co._._.*|------ 46% 47% 28 Mar| 48% Oct 7% pref with warr_-100/------ 101% 101% 200} 101% Oct} 101% Oct 
Baumann (Lud) & Co Copeland Products Inc— 

a eee J ae 9844 98 100} 97 Oct} 102 June Class A with warr ----- *| 19%} 17% 20 3,900 7% Jan| 24 Oct 
Bendix Corp, new_------ ae 118 124% 900} 99 Oct} 130 Oct | Coty Inc new wi-_-.------- 75%| 74% 76%) 30,800) 74% Nov| 76% Nov 
Benson & Hedges com---.-.*/------ 17% 17% 200; 15 Aug] 24 Mar | Courtaulds Ltd Amer dep 

Cum conv pref_.------ _, Seer 264% 26% 100} 24 Oct} 31% Jan rects for ord stk reg_£1| 21%) 20% 21% 900} 20 Oct} 24% May 
pS ea 47%\ 47 47% 200} 47 Nov| 47% Nov | Crocker & Wheeler com 100) 135 134 136% 350; 23 Jan| 150 Sept 
Blaw-Knox Co com-.--- ee 127 127 100} 103 Mar! 127 Nov eee | 100 100 10} 83 Jan} 100 Nov 
Bliss (E W) Cocom.--.-- *| 4734; 45% 48%) 8,900| 16% Mar| 60 Oct | Crosse & Blackwell 
Blumenthal (8) & Cocom.*| 82 73 82 9,000} 26 Mar; 82 Nov Pref with warrants....*| 54%) 54% 56 1,700; 51 Oct; 56 Nov 
Blyn Shoes Inc com----- 3% 3%\| 1,100 1% Aug 4% Jan | Crowley Milner & Cocom *'____~- 54% 56%| 1,300 34% Jan' 57% Oct 
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Friday Sales | Friday Sales 
Last at Range de Range Since Jan. 1. Last at Range vA Range Since Jan. 1 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concinued) Par.| Price. |Low. High.) Shares. Low. High. 
Cuneo Press ecmmon-.--_10]___-_- 50 50 100} 40 Feb] 59% Oct | Lackawanna Securities. --*|-.---- 51 51%] 2,200) 45 June}; 55% Jan 

6% % pt with warr_..100}______ 94% 94% 100} 94% Nov] 103% June | Lake Superior Corp...100| 17%} 16% 18%| 6,800) 334 Jan| 18% Nov 
Curtis Pub Co com-....-.- *) 221 216 221 325) 171% June} 221 Nov | Lakey Foundry & Mach.*; 33 32 34%! 1,900} 27 July} 38 June 

$7 cumul preferred... -.*|....-. 117 117% 300| 115 June} 119% Feb | Landay Bros Inc class A--_*|._-_--- 26 26 100} 25 Aug| 29% June 
Curtiss Aeropl Exp Corp..*/....-_- 24% 27%| 1,300! 19% Aug! 44 May | Land Co of Florida....-.-. _. 12 12 100} 10% Aug) 25% Feb 
Curtiss Flying Serv Inc..*| 17%] 17% 18%] 14,700) 14% Oct] 19% Sept | Lane Bryant Inccom....*| 71 63 71 2,500} 38% June} 71 Nov 
DANG, TRG ccnnccaseon *| 38%| 38 39% "500; 30 Mar| 51 Jan | Larrowe Milling.......- ae 29% 29% 100} 25 Mar| 29% Nov 
Davenport Hosiery Co...*| 20 19% 20%] 1,700) 10 Mar) 2134 Nov | Lefcourt Realty com....*| 35 32% 35% 900} 25% Aug) 42% Sept 
Davis Drug Stores alot ctfs}_____- 57 57 700} 57 Nov| 57% Nov ee 39%| 38% 40 3,200; 36 June} 43% Sept 
Deere & Co, common. .100| 490 480 475| 220% Jan| 500 Sept | Lehigh Coal & Nav ....650| 160 159 164%] 3,100) 105% Mar] 164% Nov 
De Forest Radio, vte...-*| 28%| 25% 36%/406,200 1% Jan| 36% Nov | Lehigh Val Coal ctfs new. 29%| 29% 30 400| 27% Mar 39 Jan 
Detroit Motorbus. - ---- ee 9% 9% 100 8% Jan 15% June Ctfs of deposit ........- 28% 28% 30 3,300| 28% Novi 31% Sept 
Dictograph Products new.*| 27 22 27 3,000} 19 Nov| 27 Nov | Lehigh Valley Coal Saler 60) ---.-- 49% 51% 75 49% Oct] 66% Jan 
Dixon (Jos) Crucible. -- 100 aa hs Gee ys 30] 155 Oct] 196 Apr Cortifs of Gepomtt........|.....- 51 52% 525} 49% Oct) 52% Nov 
Doenier Die-Casting - ...- 39%| 36 39%| 5,400] 15% Feb| 46% Sept | Leonard Fitzpatrick & P 
Dominion Stores gga 143%] 140% 143%) 5,400] 104% Jan} 144% Oct Mueller Stores com....*}___--- 29% 32%| 1,200) 27 July} 43 Jan 
Donner Steel prior pref....| 96 96 96 10} 80 May| 96 Nov | Libby McNeil & Libby.10| 13 11% 15% 17,300 9 J 15% Nov 
Dubilier Condenser Corp.* 4% 4% 4%| 2,500 2% Apr 5% May | Libby Owens Sheet Giass25| 175 163% 182% 1,850} 109 Mar] 186 Nov 
Duplan Silk Corp. com.-_*| 26 24% 29%! 3,300} 20 Aug} 29% Nov | Lit Brothers Corp..-.... 10} 26%| 26% 26%| 3,400} 23% Mar| 29% June 

8% cur pref........ i 102% 102% 100} 100% Novi] 110% June | London Tin Syndicate— 

Durant Motors, Inc....*| 14%| 14% 15%] 14,600 9% Mar| 19% Oct Amer dep rights___reg £1]___-_- 20% 21%] 1,300) 20% Oct} 22 Oct 
Durham Dup!l Razor pr pref Mapes Consol Mfg--.-..-- *| 44%) 42% 45 7,000; 40% Oct} 45 Nov 

with cl B com pur warl00| 44 44 44 100} 41 Nov] 59 Feb | Mar Steam Shov,com ...*| 54 49% 54 1,800} 38% July| 60% 

Duz Co IncclAvt C.---* ae 5% 5% 200 4% apr 9% May | Marmon Motor Car com. . 68 ly 69%] 18,200) 38% Feb| 70% Nov 
Eastern Rolling Mill-_ .--- 31 32 500; 22 Feb Oct | Massey-Harris Ltd com-- 85 62% 93 23,500; 30 Mar| 93 Nov 
Economy Grocery Stores_ ° pewead 19% 19% 100} 17 Sept] 194 Nov | Mavis Bottling Co of Am.° ° 9% 8% 9%| 15,800) 8% Nov) 22 

Educational Pictures Inc— May Drug Stores Corp- .- 29%| 27% 29%| 5,400; 20 Aug| 29 Oct 

Pf with com pur warr 100/-_----- 85 85 75| 78 July| 97 Mar | May Hosiery Mills $4 pf_-*}___--- 39% 39! . 100} 39% Nov| 48% Jan 
Elec Household Util....10)..-..-- 34% 35%!) 2,500) 16 Mar| 35% Nov | McCord Rad & Mfgvtc.*| 29% 26 29% 900} 18% Apri 33% Nov 
Elec Shovel Coal par pf_.*| 52%] 52% 54%] 2,000) 43 July} 55 Oct | McKesson & Robbins com*|-_---_- 42% 45 %4 3,400} 41% Sept] 46% Oct 
Evans Auto Loading C1 B 5 Preference series A...50}__.--- 53 53% 2,800; 52% Nov) 56 Oct 

Ex 100% stock dividend| 53%| 52% 56%] 2,700) 44 Oct} 56% Nov | McLellan Stores cl A__---*}___--_- 57% 57% 500} 524 June| 64 May 
Fageol Motors com-..--.- 10 4% 4% 4%} 1,000 4% Aug 6% May | McQuay Norris Mfgcom_*| 56 50% 56 300| 39% Mar; 59% May 
Fairchild Aviation classA*| 24% 24 26% 3,400} 24 Nov] 29% Oct | Mead Johnson & Co com-.*/___.-- 63% 64 1,000| 53% Feb!) 72 May 
Fajardo Sugar........ 100} 119 117% 124% 550) 116 Sept} 165% Apr] Mercantile Stores Co_.100/____-- 126 126% 400) 97 Jan| 152 May 
Fandango Corp com....- * 6 4% 6%! 2,400 3 June; 10 Apr | Mergenthaler Linotype--*}-_--- 100 =100%% 350) 100 May] 114 Jan 
Fanny Farm Candy Shops*/_-----| 31 31 500; 28 Aug] 443 JR | ER Be oc ccwcceces s 3% 3% _3%] 10,700) 1% Mar 4% June 
Fanstee! ProductsInc....*| 14% 14% 16% 6,300) 12 Feb; 35 Jan | Metropol Chain Stores...*| 71 69% 71 ,100; 54 Jan; 73% Oct 
Fedders Mfg, Inc,cl A...*| 45%] 45 46 1,900} 27% Feb] 50% May | Met 5 & 50c. Stores B___*]____-- 3% 4 500} 3% Sept 7 Mar 
Federal Mogul Corp__.__*| 25%] 24 25% 500} 23 Oct] 25% Nov a ee 100} 70 70 70 100, 44 Jan} 81 June 
Federal Screw Works....*| 5334) 48% 53%) 6,700) 33 Oct} 52% Nov | Michigan Steel Corp-_---- *| 60% 55 65 2,200; 50% Sept} 65 Nov 
Federated Business Pub Midland Steel Prod----- *| 99%\| 98 99% 300! 80% May! 112 Jan 

lst pref without warr..-|-.----- 27% 27% 200 26 Nov} 303%, Aug | Midvale Co..........-- _ ae 50 5i 400, 39 Jan, 51 Nov 
Federated Metals tr ctfs_.*| 25%] 24% 25%i| 2,700) 14 Mar| 25% Oct | Miller (I) & Sonscom....*| 42% 41% 43 2,500; 39 Oct} 43% Oct 
Filene’s (Wm) Sons Co_..*| 76 70 0 5,400; 52% Sept] 80 Nov | Minneapolis-Honey well— 

6%% cum pref__...- 100} 105%} 105 106% 900} 105 Novi 107% Sept Regulator common____*}| 43 41% 43 300} 30 Feb} 46 May 
Fire Assn of Phila_....- 51 53 1,300} 47% Novi 84 Apr | Mirror (The) 7% pref._100}------ 91% 91% 100} 84% Feb) 95 Oct 
Firemen’s Fund Ins....100) 120 120 120 300; 105 June} 128% Jan | Mock, Judson Voehringer * , 27%. 27% 200} 27% Novi 29 Oct 
Firestone T & R, com___10} 180 179 183%} 1,400) 166 Mar! 23% Jar Modine ees, ae 55 55° 100} 33% July; 59 Nov 

7% preferred......- ee 106% 107% 350} 105 Nov! 112 Jan | Mond-Nickel Amer dep ~~ 33%] 31% 33%| 2,000; 31 Oct} 37% Oct 
Fokker Air Corp of Amer. - -| 22%| 21% 23 10,400} 21% Novj 23 Nov | MonsautoChemWks com95| 95 95 95 100} 38% Jan; 95 Nov 
Follansbee Bros Co com -- 59%| 56% 60 9,500; 45 Oct} 62 Nov | Montecatini Min & Agri— 

Ford Motor Co of Can. ido 624 605 624 630} 610 Jan| 698 May =... ee 5% 4% 6 26,600 2 July 6 Nov 
Forhan Co, cl A-._-_---- 37%| 30% 38%] 5,600) 23 Jan| 38% Nov | Montgomery Ward & Co— 
Foundation Co— COMMON WT oacine nn as *| 153%| 141% 155 52,200} 141% Nov} 155 Nov 

Foreign shares class A..*| 12%) 11% 13 2,500 9 Aug| 20% May | Moore Drop ForgeclA...*| 66%] 60 66%| 1,900) 35% Mar| 66% Nov 
Fox Theatres class Acom_*| 29%] 28 29%! 95,500} 1734 Mar| 33% Sept | Murphy (GC) com-_-_-_-_-_- *| 81%] 75 81%| 2,400} 62% Jan) 81 May 
Franklin (H H) Mfg com_*| 28%] 28% 28% 100} 13% Mar! 30% Sept | Nat Baking, com__-.._-- << eee 5 5 100 4 Aug; 10% Jan 

Py. eer 100} 95%} 95% 95% 100; 85 May| 97% Sept | Nat Bancservice Corp...*| 72%] 71 72 2,300} 71 Oct} 74 Oct 
Freed-Eiseman Radio.. _* 4% 4% 5 2,300 1% Feb 7 May | Nat Dairy Prod pref A_100| 103%} 103% 103% 50} 100 Nov} 107% May 
French Line... -.600 Francs Nat Food Products— 

Amer shs rep com B stk_| 50%| 47% 50%] 1,000) 42 July} 71% Mar Class A with warr_.--- *| 31 31 31% 400} 22% July| 33 Oct 
Freshman (Chas) Co-.--- *| 13 11% 13 93,300 53% Feb| 15% Oct B 2,900 6 Jan} 15 May 
Fulton Sylphon Co____..*| 52 46 52 500} 274% Mar} 52 Nov 1,100 3% NCv 6 Nov 
Galesburg Coulter-Dise -.*/_----- 96 101% 800) 747% Jan] 112 Oct 100; 31 Apr| 48% Nov 
Gears & Forging class B..*| 14%) 14 14% 400; 10 Oct} 15 Nov 5,200} 23 July| 48% Nov 
General Amer Investors..*| 66 60% 67%%| 20,000) 56% Feb| 77 #£xMay 600] 22% Sept}; 25% Oct 
General Baking com -....* 9% 9 9%) 67,700 6 Apr} 17 £4May 2,125) 119 Feb; 186 Nov 

ae *| 76%| 75% 76%| QY, 72% 86 May E 500} 44 Nov| 45 #£=Nov 
Gen’l Bronze Corp com..*| 47%) 47 50%} 6, 35% Jan| 53% May Nat Theatre Supply com.° 9 9 9%] 1,900 6 Jan} 19% May 
General Cable warrants --_|.-.---- 20 25 4,200 8 July} 25 Nov | National Tile._.........*].----- 38 38 100} 30 Aug] 3834 Oct 
Gen Eleo,Co of Gt Britain Nat Trade Journal, Inc..*| 34%| 34% 35%| 2,200) 30 Sept] 35% Oct 

American Deposit rets- -|------ 10 10 200 8% May; 10 Aug | Nauheim Pharmaciescom*| 17%] 17% 19 400} 17% Nov] 28% May 
Gen Fireproofing com._...*| 119%] 112% 125 2,500} 99 June} 125 Nov Convertible preferred..*| 26%| 25% 26% 500} 25% Nov| 37% May 
Gen’l Laundry Mach com *| 27%| 27 27%} 2,200) 20 Jav|; 33 June | Nebel (Oscar) Co com-..-_*}_.---- 23% 23% 100} 18 Apr} 26% Sept 
General Mills Inc,com_..*| 78%) 7734 8134} 51,300} 64% Sept) 8114 Nov | Nehi Corp com_-_..--..-. *| 25%] 253% 26%| 2,900} 24% Oct} 27 Nov 
Gilbert (A C) Cocom___.*| 19%} 18% 20 2,900} 13 Aug}| 21% Sept lst preferred.......-. ee 65 65% 600} 64% Oct) 67% Nov 
C G Spring & Bump com_*|------ 6 7 500 5% Aug] 12% Mar | Neisner Broscom--.-.-.---- *| 125 124% 130% 900} 73 Apr| 130% Nov 
Gleaner Comb Harvester - : 93%| 87 93%} 3,900} 79 Nov] 93% Nov Preferred__.....---- 100} 168%] 164 169 450| 110% Jan| 170 Oct 
Glen Alden Coal... _-- 153%| 151% 154 2,200} 145 Oct} 169 Jan | Nelson (Herman) Corp...5| 24%) 24% 26% 900} 20 June| 34% May 
Gobel (Adolf) Inc com-- -*}--.---- 48% 52%] 57,700} 31 Sept] 52% Nov | Neve Drug Storescom._.*| 13%] 13% 16 6,900} 13% Nov) 34 May 
Godchaux Sugars____-___ *| 34 34 34 50 9 July| 34 Nov Convertible A....---- *| 21%] 21% 27 3,100} 21% Nov| 43% May 
Goldberg (S M) Stores com *|--.--- 22% 23% 600} 22% Novi 34 Oct | New Mex & Ariz Land_--1 8% 8 9%} 3,400 7% June}; 11% Aug 

$7 pref with pur warr._*|------ 95 95 100} 95 — 100% Oct | New Orl Gr Nor RR_--100}------ 34 35 200} 25 Mar; 48% May 
Gold Seal Electrical Vo..*| 13%) 12% 14 9,400 6 June} 17 Jap | Newport Co pricr com- 100 137 1364 137 50} 114 Jan| 149% Feb 
Gotham Knitbac Mach..*| 20%] 14% 20%/|204,200} 12% Nov} 20% Sept | Newton Steel com____._. 99 96% 99 1,100} 62% Aug] 99 Nov 
Gramophone Co Ltd— N Y Auction com A_.___*]_.---- 17% 17% 200} 16 Aug] 17% Jan 

Am dep rects ord...-.- £1} 64%) 64 68%| 32,300} 55 June} 73% Oct | N Y Hamburg_-------.- io 53 47 53 1,100} 46% Oct) 56% May 
Granite City Steelcom...*| 3734] 37 41 2 600} 27 Oct} 41 Nov | N.Y. Transyortation...10} 40%} 40% 40% 100} 40% Novi 46 Apr 
Gt Atl & Pac Tea Ist pf 100} - - - - -- 116 116% 70] 115% Oct} 120 Apr | Niagara Share Corp_---- *| 22%] 20% 23%] 11,700) 12% Mar) 23% Nov 
Greenfield Tap & Diecom *| 11%} 11% 12 300 8% June} 12% Jan | Wichols& Shepard Co_.._*| 7934) 75% 82 8,600} 30% Jan) 87 Oct 
Greif (L) & Bro com-_.--_-_ ., eee 10% 10% 200 8 Oct} 16% Jan Stock purch warrants...| 61% 56 61% 800; 16% Feb) 67 Oct 

Preferred X_______- 100} - - - - - - 100 100} 97% Feb] 106 Mar | Niles Bement-Pond com.*| 135%) 107% 139%] 22,600| 28 Jan) 139% Nov 
Grigsby-Grunow Co new.* 114%] 111% 119% 6,300) 108% Oct] 123% Oct | Noma Electric Corpcom® 25%) 24% 25% 2,400) 20% June} 27% Oct 
Ground Gripper Shoe Co— North American Cement _* 8% 8% 8 500 6 Jap} 13 Feb 

Allot ctfs for com & pref.| 65%] 65 65144) 1,600) 65 Oct} 653% Oct | Northwest Engineering-.*} 45 43% 45%] 2,600) 29% Feb) 51% Oct 
Hall (C M) Lamp Co___.*| 22%! 21% 22% 900 9% Jan 27 #2Sept | Novadel-Agne com -_---- See: 32% 32% 100} 32% Oct) 36 Oct 
Hall (W F) Printing....10} 29%| 2934 305%} 2,100) 22 June. 33% Oct | Oakes Prod, conv A-..-.-- _ ae 88 88 100} 55 Sept} 103 Oct 
Hanes Knitting class B____| 17 16% 17 300] 16% Nov} 17 Nov | Ohio Brass class B....-- *) 92 87 92 250; 85 Nov} 100% Mar 
Happiness Candy 8t cl A_* 5% 4% 5%4| 22,000 4% Nov 9 et ) Gees eee... . 241-5. -s- 33% 35% 300} 31% Aug] 35% Oct 
Hartford Times part pref_*| 45 45 45 100} 4144 June} 46% Apr | Pacific Coast Biscuit pref_*| 45%] 45 45% 200} 40 June} 51% Jan 
Hart-Carter conv pref...*| 35%| 33 3554] 1,300) 33 Nov; 36% Oct | Paramount Cab Mfgcom_*} 38 36 38 20.300} 334% Nov} 38 Nov 
Hart-Parr Co com_-___-_-- *| 55 46 57%| 57,300} 3334 Aug} 63 June] Parke Davis Co_______-_- 50%| 50% 50%) 1,900) 38 July, 51 #£Sept 

, ae 125 119% 134% 750] 119144 Nov] 134% Nov | Pender @) Grocery Co re *| 59%| 538% 59% 450| 38 Jan} 60 Oct 
Hazeltine Corp--.------ *| 42 24% 43 | 28,000; 8% Feb| 43 Nov Cleese. ee 55 55 5 200} 33% Jan| 57 Oct 
Hellman (Richard) warr__.| 19 19 19 100} 1244 Apr} 19% Sept | Penney (J C) CociA pf iso tle aoa aiel 102 102% 170} 101% Aug] 105% May 
Henney Motor Co com-.--_*}------ 52% 53 200; 12% Apri 53 Nov | Peoples Drug Store, Inc..*|____-- 864% 88 700| 444% Mar; 88 Nov 
Hercules Powder com__100} 346 340 348 320] 192 Jan| 360 Nov | Pepperell Mfg-_------- - 103. «107 220) 83 July} 109 Oct 

erred........---100/---.-- 123 123 30} 118% Feb] 125 Nov] Perfect Circle Cocom-_-...*| 5634} 4444 57%] 3,800] 34% Aug] 57% Nov 

Heyden Chemical Co- - -_*}------ 15% 15% 100 7% Feb| 19% Oct | Perfection Stove_------ : a 197 «447 50] 117. June] 122% Jan 
Hires (Chas E) cl A ee amie 24% 24% 200] 21% Mar| 26% Aug | Pet Milk com_..-..---- *| 40% 40% 41% 1,800} 40 Nov) 47 Oct 
Hormel (George A) Co__.-| 31%] 31 33 1,100} 31 Nov| 33 Nov | Phelps Dodge Corp. --100| 195 188 195 700} 117 Feb} 199% Oct 
Horn (A C) Cocom..---- *| 39 37 40 1,700} 14 July} 404% Oct | Philippe(Louis)IncAcom*} 34 34 34% 600} 24 Sept) 45 Oct 

om ae Pe. ©... 55 e 50} ------ “— « 100} 44 Oct} 49 July | Phil ateerte Con Inc om * 4% 3% 4%] 7,200 3% Nov| 10 Mar 
Horn & Hardart com -- - -- *| 58 57% 59 1,200} 52% Mar| 64 May ee ee eno. 5 9 9% 300 9 June| 14 Jap 
Househ’d Finance part pts0 5044] 49% 5034) 5,000) 4916 Nov] 54% Oct | Pick taibert, Barth & Ge 
Huyler's of Del com- ---- 2844] 27 295%] 11,100} 15 Mar| 30% Oct Common v t ¢..------1|------ 8 8% 800| 8 Sept] 11% Jan 
Hygrade Food Prod com.*| 53%| 52% 56 11,100} 25% Jan| 72% Oct Pref class A (partic,A are! 19 19 19 3,500} 184% Oct] 22% Jap 
Imperial Tob of Canada-_5]------ 10% 11% 400} 8% Mar] 11% June | Piedmont & Nor Ry_--100]------ 54 = 54 100] 4634 Oct] 67 Apr 
{mp Tob of Gt Brit & Ire £1]------ 31% 31% 100} 24% Feb} 32 Oct | Pierce Governor Co-...--- | 364) 33% 36%) 3,100) 18% Feb| 37% 
Insur Co of North Amer.10| 82 80% 82%| 6,100) 675% Aug] 104% May | Piggly Wiggly Corp com.*| 4914) 49% 49%] 1,600) 23% Mar| 49% Nov 
Insurance Securities....10) 3134| 264 32%4| 44,500) 243% Sept] 3234 Nov | Pines Winterfront cl A__5|------ 173 180 1,400] 5634 Jan] 196 Oct 
Internat Cigar Macbinery *}------| 107) 107. 500; 88 Aug] 107 Nov | Pitney Bowes Postage 
Internat Nickel CoofCan*} 33%] 32% 3434] 22,600] 32% Nov| 34% Nov vs =, “gui ae oe 14% 15%]! 1,800 7 June} 15% Nov 
Internat Products com.._*| 12 12. 12%) 1,200] 11% June] 15% Sept | Pittsb & Lake Erie com_50| 14614] 14354 149% 800} 139 Oct] 185 Apr 

$6 cum pref._....-.- 100} 81%} 81% 81% 200] 75% June} 88 Sept | Pittsb Plate Glass___-- | sae 2263 290 170} 210 Fet| 300 Sept 
Internat Projector Corp.*|------ 11% 13%) 4,300 6% Sept] 14 May | Potrero Sugar com-_----- == 3% =6033% 300 3% Nov] 14% Jan 
Internat Safety Razor B_-*} 41%4| 40 42%| 2,100) 25 July] 43% Oct | Pratt & Lambert Co----- *| 69%| 63% 70 11,700} 50 July} 70 Nov 
International Shoe com-_-.*/.----- 72 73% 900; 69 Feb; 87 Apr | Procter & Gamble com~..20}-_----- 291 295 125| 247 Feb May 
Isotta-Fraschini warr-.-.-.-- 176 176 176 1} 75 Aug! 176 Nov | Propper Silk Hosiery Inc.*| 28%| 38% 40%} 5,900} 33 Jum) 41% Nov 
Joske Bros com v t c..--- *| 3934) 39% 41 | 2,800) 36 May! 43 Jan | Pyrene Manufacturing - -10}------ 1% 1% 100} 63% Mar) 9% Jan 
Kalamazoo Stove Co----- *| 11544] 10444 115% 550] 10444 Nov] 130% Mar | Radio-Keith-Orpheum A-*| 35%| 34% 37 45,100} 33% Nov| 37 #£xNov 
Kellogg Switchb’d & Sup 10} - - - - - - 193% 19% 100 9 May; 30 Oct | Rainbow Luminous ProdA*| 60%| 47% 73%) 82,700} 20 Aug 73% Nov 
Kemsley Milbourn & Co..*| 20%] 18% 20% 700} 14% July} 23 Oct | Raybestos Co com-.----- 25) 64 58% «64 15,600} 47344 Aug| 64% Sept 

Ctfs of deposit --------- 2634; 21% 26%4| 5,500) 19 Nov) 26% Nov | Realty Associates com_..*| 430 419 443 180} 270}, Jan) 443 Nov 
Keystone Aircraft Corp..*| 53 41% 54%] 51,200) 20 Sept) 54% Nov | Repetti, Inc_____------- 5] 89c 76c 89c 300| 50c. Fet 1 Apr 
Kimberly-Clark Corp,com*} 53%} 50 5434) 15,100) 50 Nov) 5634 Oct | RepublicMotTrkvte....*} 2 2 2%! 1,700; 1% July} 3 #£Jan 
Kinnear Stores Co com..*| 29 29 30% 500} 2634 June} 38% Mar/| Reynolds Metals, com_..*| 39%, 27% 39%| 4,400] 19% Sept] 39% Nov 
Klein (D Emil) Cocom..*| 27 27 27 200} 27 Novi 27 Nov (eee ® 70 65% 70 8,500} 60 Sept 70 Nov 
Knott Corp, com... ----- *| 334%) 33% 34 400} 33 July; 44}4 Mar | Rich Tool, com B----.-- *| 39 38% 39 1,000} 36 Novi 39 Nov 
Kobacker Stores com._..*| 41 41 41 100} 40 July! 44% Aug Pref class A.._...*! 42 36% 42 700i 38 Novi 42 Nov 
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Friday| Sales Frtaay Sales 
Last | Week's a for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price. | Low. Nth. Shares Low. High. Stocks (Concluded) Par| Price. |Low. High.| Shares. Low. High. 
Richman Bros Co.......*| 352 352 352 10| 265 June] 358 Sept | Zenith Radio Corp-.. ... Mecused 202 214% 600 Apr} 230 Oct 
Richmond com.*| 14%] 14% 16 1,800} 14% Nov} 27% Jan | Zonite ProductaCorpcom*) 33%) 314% 33%| 3,300) 31% Oct) 48% Apr 

7% cum conv pfd...... *| 32%| 32% 32% 700; 32% Novi; 40% June 
Rolls Royce of Amer pf. 100) 4544) 45% 47% 350] 38 Apr} 70 May Rights. 

Roses Gear & Tool,com...*| 44%| 42% 45 7,500| 30% June| 47% Oct | Atch Top & Santa Fe----- 3%) 3 3%} 6,600) 3 Nov; 3% Nov 
— Bak Prodneweom 100 48%| 47% 50 32,300) 47% Oct] 52% Oct | Eaton Axle & Spring....../.....- 1 1% 900 1. Nov 1% Nov 
Preferred Oct] 111% June | Evans Wallower Lead..-..|...__- 02¢c 49c] 63,600} o2¢ Nov| 50¢ Nov 

Jap| 125 May | Fiat..----.---...--.-.--.-- 16% 9% 18 |146,400} 2% Apr} 18 Nov 

Mar| 57 £=June | Freshman (Chas) &Co....| 80c 5le 89c/136,600} 50c Nov) 99c Nov 

Jan| 170 Mar | General Mills---..------. 60c 58ce 70¢ 800} 58ce Nov| 70c Nov 

Oct} 168% Nov | Libbey Owens Sheet Glass_{ 134%] 11% 14%] 6,000] 11% Nov| 14% Nov 

June} 88 Nov | Loew’s Inc...-....-...-- 23%| 22% 24%| 1,900; 11% Feb| 25% Sept 

June] 489 Nov | New Haven Water------./_..__- 4 4% 700 4 Nov 4% Nov 

Jan} 14744 Nov | Texas Corporation.-....-. 4% 4% 5 {113,900} 3% Oct} 5 Nov 

Jan| 415% May | United Elec Serv bond rts- 2%| 2% 2% ,500} 88¢ Oct} 2% Nov 

6 Jan} 47 Oct | White Sewing Mach deb rts}-_____. 9% 9% 800 8% Oct) 12% Jan 

7% cum cony pf__--100}_____- 185 190 102} 110% Jan} 195% Oct 
Schulte Real Estate Co...*| 32 32 39 2,800} 17 Jan| 47% Oct Public Utilities— 

Schulte-United 5c to $1 Ste*| 23%) 22% 23%] 2,500) 17 June| 28% Oct | Amer & Foreign Pow warr_| 39%) 3434 39%| 14,700 8 Feb| 3934 Nov 

Pref 2nd paid -.-..-- 1 90%; 90% 91 400| 79% June| 100% Feb | Amer Gas & Elec com....*| 186%| 184 190 19,500| 117% Jan} 190 Nov 
Schutter-JohnsonCand A..| 24%| 24% 25%] 1,500) 24 Oct] 28% Oct PROURTOS 204 .255.525- *| 107%| 107% 107% 100} 103% Oct} 111 
Second Gen’! Amer Inv Co Amer Lt & Trac com...100) 217%4| 21634 22444/| 1,325] 170 Jan| 249 May 

CREE. cdcnccnsnnecs 26%| 26% 27%) 6,400) 25 Oct] 27% Nov | Amer Nat Gascomvtc.-*| 17 17 17%| 5,400} 16% Oct} 22 May 

6% pref with meena 114%| 114% 117%| 2,300) 110 Oct) 116% Oct | Amer Pow & LtA pref .-*/______ 77 77 200} 75 July 7 May 
Seeman Bros commoa....*} 61%) 58% 61%] 2,800) 33 Jan; 66 Sept | Amer States SeccomclA.*) 1334 13% 14%! 15,600 7% 14% Oct 
Seiberling Rub, com----- _, ee 47% 47% 200] 33% Feb| 52% Sept Com class B........-- *| 14%] 14 14%] 1,100 14 Mar} 18% May 
Selfridge Provincial Stores te ee: 5%| 5% 5%] 13,800] 1% Apr| 6% May 

Ltd ordinary ---.-.-.-.-- | 3% 3%] 1,200 3% Nov 4% May | Amer Superpower CorpA* 51%| 47% 52 30,700} 33% Aug) 56 Apt 
Gervel Inc (new co) Vto..*| 12% 10 12%| 35,600 4% Jap| 16% May B common. ..-.-.. | 52 48 52 18,200} 34% Aug! 56 Ap? 

Preferred v t c-.----- 100} 42%| 29% 42% ,300| 23 Feb] 47% May iret preferred. ......../...... 99% 100 900} 98 June| 105% May 
Seton Leather com_-_-_-_-- *| 29%! 29 29% 300! 263% Sept] 3234 May | Arizona Power com..-..100/__.._- 224% 22% 25} 15 July} 28 Nov 
Sharon Steel Hoop..--- | =e 28% 30%] 2,100) 19% May| 30% Nov | Arkansas Poy & Lt pref 100|_---__- 106 106% 10} 104% July} 111 Feb 
Sheaffer (W A) Pen __..*| 55%! 51 60 8,000; 30 Sept} 60% Apr | Assoc Gas& cClA....%| 47%| 47 48%| 5,700) 246% Feb) 52% May 
Shredded Wheat Co-_--_-_- Oh as dink ws de 65 65 100; 62% Oct} 77 Jan 
Sikorsky Aviation com_..*| 20 19% 20%] 7,700) 17% Oct} 20% Nov | BrazilianTrL &Pneword 71 71 76 4,500} 54% July| 76 Nov 
Bilica Gel Corp,com vtc.*| 20%! 20% 22 2,7 17 Feb; 29 Apr | Brooklyn City RR..... 100 7% 7% 8%! 15,400 5 Jan 9% May 
Silver (Isaac) & Bro-_---- 70%| 70 72%| 2,300) 39 Jan| 72% Nov | Buff me | & East Pr com. Ms 49% 6144] 57,100) 80% Jan| 6114 Nov 
wen meae'> LET Poe 530 569 140} 428 Jan| 586 Oct CREED Biv wcsccccncnces 48%| 44% 50 19,800} 31 Jan} 50 Nov 
Singer Mfg Ltd___---_- r. 7 7 1,800) 5% Jan| 9 May Fooneepes ee 26 25% 26%! 1,000] 25% Nov) 27 May 
Smith (A O) Corp com_-_-*|______ 165 170% 60| 104 May! 200 Aug | Central Pub Serv ci A....° 36 34% 36 4,600} 19% Jan; 38 Oct 
Snia Viscosa Ltd 120 lire Cent States Elec com---- 118%} 116 120 2,400} 30 Jan} 120 Nov 

Deposit receipts._._..__}_____- 6 6%| 2,400 5% Oct] 10 May 6% pi with warrants_ i00 Fay = ee 984% 99% 500} 98% Novi 99% Nov 
South Coast Co eom----- | 27 26% 27%| 1,400 20 May! 29% Oct Lb sm rrmendsigg TREE OE pee 112 113 200| 104% Jan, 121% May 
Southern Asbestos- ----- *| 47%| 42% 48%] 27,400] 233% Jan} 48% Nov Warrants... ....s<ccese 16 13 18 1,300 7 Nov) 18 Nov 
Southern Groc Stores com _|--- - _- 30 35 200} 25 June} 36% Oct | Chad Compania Hispano 
So Groc Sts conv cl A....*| 34%) 34% 35% 1,200} 31% Mar| 45% May Amer de Electricid (8S A) 

South Ice & Utilcl Bcom_*| 17%) 16% 18%] 3,100; 14% Oct] 40 # =Mar Amer shs for E stock. ..-.|...--- 113% 113%} 1,100) 113% Nov| 118% Oct 
Southern Stores Corp cl A*| 20%] 20% 21% 900} 14% Oct] 40 #£=Mar/ Cincinnati Car.__..-..-.-- 37%) 37 37% 600| 33% May| 37% Nov 
Southwestern Stores com_*| 19%| 19% 20 500/ 18 June| 23% Sept | Cities Serv Pr & Lt 16 pf.*| 97%| 97% 101% 600; 95% Jap| 102 May 

Preferred series A_---_- *)| 25 25 25 500} 25 June| 28% June | Com'w’'lth Edison Co .100) 200%} 198%4 203 500) 167 Jan| 203 Nov 
Spalding (A G) & Brocom*| 278 | 270 278 220|s125 Jan| 288  #Oct | Com'’wealth Pr Corp pf_100] 102%} 101% 102%} 2,200} 99% Oct| 104% Jan 
Span & Gen Corp, Ltd__£1 7 6% 7%) 27,500 2 Feb; 11 July | ConsGEL&TBaltcom._*| 88%} 85 8844| 3,200) 67% Jan| 92% May 
Sparks-Withington Co__.*| 158 155 159 3,000 Jan} 185 Oct | Cont’]G & E7% pr pf_100}_____- 104% 104% 25) 104% Aug} 108% Jan 
Spencer Kellog & Sons new) ------ 39% 41%| 6,500) 31% Sept] 42 Nov | Duke Power Co--.--.-- 100} 141 139% 141 225; 130 June} 148% May 
Spiegel May Stern Co— East States Pow Bcom...*| 42%] 31 43 20,400; 11% Jan} 43 Nov 

64% preferred ----_- 100} 98%} s96% 98%) 2,100) 84 Aug| 100 May | Elec Bond & Sh pref_..100) 109%| 108% 109% ,700) 107% July; 111% Apr 
Standard Invest Corpcom*| 38%| 36 39 1,100} 34 Aug| 49%, May | Elec Bond & Sh Secur....*| 142%] 129 1444/|189,500) 76 Jan} 144% Nov 
Stana Invest $5.50 pref_..*|__-.--- 103 106% 300} 100 Feb] 107 Sept | Elec Invest without war..*| 73%] 71% 73%] 32,700) 403% Jan| 79% May 
Steel Co of Canada com 100}-- - --- 215 216 20] 18934 Jan| 216 Nov | Elec Power & Lt 2nd pf A*/}_____- 101 101% 700; 101 Nov| 106 Apr 
Stern Bros com class A___* 43% 45 300] 434% Nov| 66 Jan Option warrants------- 22%| 21% 22%) 3,000) 13% Jan) 24% May 
Stern Bros, com B vt c_..* 15 15 100} 12 Oct} 20% Jan | Empire Gas & E 8% pf-100|-__--_- 112% 112% 100} 110% Feb] 2113144 Apr 
Stinnes (Hugo) Corp-_---* 9 9% 700| 8% Apr| 19 May | Empire Gas & E 7% pt-100)----_-_- 100 100 500} 99% Oct) 105 May 
Strauss (Nathan) Inccom*| 31%] 30 31%] 3,900} 30 Nov| 33 Nov | Empire Pow Corp part stk*; 34 33 34 1,900} 30 Feb} 3934 May 
Stromb Carls Teleg Mfg__*| 26 26 26 100} 24% Oct] 35 Jan | Engineers Pub Serv war...|--.---- 22 23 600; 22 Novi 24 Oct 
Stroock ‘S) & Co........ *| 41%) 40 41%) 1,300} 38 Feb| 47% Apr | Federal Water Servcl A..*| 42 41 42}%| 10,100) 27% Jan) 42% May 
Stuts Motor Car......-- *| 35 30% 35 13,300} 14% Mar] 35 Nov | General Pub Serv Com__*| 27%] 27 29%) 6,§ 16% Jan} 29%] Nov 
Superheater Co.-.-__--- Petia ahs 160 160 75) 145 July| 178 Jan | General Pub Serv 7% Ptf.*|_....- 141 142% 7 5) 115 Jan| 145 Nov 
Swedish-Amer Invest pfl00|} 180 180 180% 150} 125 July| 202% Oct | Georgia Power $6 pref...*|_____.}| 102% 102% 100} 102 Aug| 106% Mar 
Bwift & Co........... 138 137% 150%| 11,650) 126 Jan| 150'4 Nov | internat Util class A..... *| 45 45 46%| 2,600) 41% Oct] 62 May 
Swift International --_--- 16} 33%] 32% 33%! 30,200) 25% Jan| 34% Feb CE icawsddcinecuoe | 15 14% 15%} 12,600 3% Feb) 19% May 
SByrac Wash Mach Beom.*| 26%) 25% 29%| 52,050) 114% July| 29% Nov i ae 4 3% 4%) 1,400 1 June} 4% Nov 
Tennessee Prod Corp com*| 25 25 25 500! 14 Mer] 29% Oct | Italian Super Power.....-|------ 12% 13%] 1,000) 10 Oct] 16% June 
Thompson Prod Inc cl A *| 34%] 34% 35%] 1,700 June| 44% May WEE Diwncccconcces 6% 5% 6%| 4,500 3% Oct 8% June 
Timken-Detroit Axle...10) 24%) 23% 25%| 4,900) 11% Feb| 26% Oct | KanC Pub Serv. Pf Avtc.*...... 48 48 100; 43% Novi 72 Jan 
Tishman Realty & Constr *| 44%) 44% 46 1,100} 33 Jan| 47% Sept | Long Island Light new...-) 45 43% 45%| 1,700| 43% Nov) 45} Nov 
Tobacco Products Exports*|-_----- 3% 3% 500 3 June 4% Feb Common old...-.-.--- _, ae 420 420 50} 175 Jan} 430 Oct 
Todd Shipyards Corp....*| 52%) 52% 54% 300} 41% Apr| 60% May 7% preferred _------ 100} __ _ __- 110 =110 110; 109 July} 112% Feb 
Toddy Corp class A... _ SaaS 22% 23 600| 21% Sept] 27% Wirel T of Can..1} 10% 9% 1034/371,900 3 103 Oct 
Trans-America Corp- ----_- 127%} 126 128 290] 126 Nov| 128 Nov —— Wireless Tel Lond. 

Transcont. Air Transp___*| 20 19% 20%| 11,400} 18% Nov| 35 May | ene anaes 19%| 18% 19%) 45,400) 15% July} 20% Sept 
Trans-Lux Pict Screen Middle West Utilcom...-*) 170 165% 173 1,800} 123 Jan| 173 Nov 

Class A common. .----- e| 5% 5% 6 | 12,600) 23 May| 7 °&Apr $6 cum pref..........- *| 101 101 101% 250; 94 Jan) 101 Nov 
Triplex Safety Glass Ltd— 1 a" ee 7 ees 120. = 122 250} 117% Jan} 125 Feb 

Amer dep rcts ord shs £1 ae 23 23 100} 225% Nov| 24% Oct | Mohawk & Hud Powcom*| 53%| 464 53%/ 18,900) 29% Jan) 535% Nov 
Truax-Traer Coal_-.---.-- a7 26% 27 3,600} 26% Nov] 27 Nov lst preferred........- *| 108%| 107% 108% 150}, 106% Sept] 110 Jan 
Trunz Pork Stores-------- 484] 43% 48%] 6,800] 4344 Nov] 48% Nov ce. eae ae 107 —-:107 50} 102% July} 108% Sept 

Artificial Silk cl B_“ 4 531 564 330] 450 Feb| 628% Apr WORTRRES 2.2 22cnnnccss 18 15% 18%} 2,000 6 Jan} 19% May 
Tung-Sol Lamp Wkscom.*| 15% 15% 15%| 3,500) 10% Feb] 15% Oct | Mohawk Valley Co 

Ot eS ae 6 25% 26%| 1,500) 19% Febl 29% Oct Ctfs of dep class A------]----- 65 865 400} 65 Nov] 71 Aug 
Uniou Tobacco. .......--- 25%| 23% 28%) 68,100} 23 Nov{ 28% Nov | Municipal Service------- *| 31 30% 31%) 15,100; 13% Jan) 31% Nov 
United pes Seon “ ) eee *| 65%) 65 66% 700| 54% May| 70% Aug | Nat Elec Power Class A--*|.----- 34 38 3,300; 27% Jan) 40% May 

cose AY | Ree 27% 284] 1,100) 13% Feb| 33 Sept | Nat Pow & Light pret... = 08 ------| 10644 107% 250) 10634 Oct} 111 Feb 

Onited Gaskans a oe *; 41 41 43 3,400} 19 July| 43 Nov | Nat Pub Serv com class A 25%| 24% 25%] 3,900) 22 Jas} 29% May 
“ >= 96 96 96 100} 68% July} 96 Nov Common class B.-.----*|------ 29% 29% 100' 24% Jan) 34% May 
United Milk Prod,com.._.*| 2144} 214 23 1,400} 17 Aug| 42% June | Nev Calif Elec ce. tae 48 48 48 100; 33 Jan} 55 Aug 

7% cum pref_____-. Ts ao 81% 83% 500} 76 July} 91 June | N Y¥ Telep6%% pref..100) 114 113% 114 575) 111% June] 115% Mar 
Unit Piece Dye Wks com_*|-_--_--_- 90 9344} 1,900] 52% Feb 95 May | NorAmerUtilSeccom...*| 11%| 10% 11%) 5,600 7 Jan} 11% Sept 

644% preferred. ---- 100} 105%! 105% 105% 100} 102 Sept} 110 Apr lst preferred. ...----- *| 96 96 26 92 Jan| 96% Sept 
United Porto Rico Sug---_*}------ 42 42 100} 37 Sept} 70 June ortheast Power com....*%) 54% 43 55 |275,800| 108¢ Jap) 55 Nov 
United Profit Share com_*| 12 12 12%} 1,100 8 Aug| 13% Oct | Nor States P Corpcom.100| 148%4| 142 148%%| 6,700/4123 Jan| 162 May 
United Shoe Mach com--25/--.---- 73 74%| 1,100] 63% Jan| 77% May 7% goeered.......0+--|-+----- 108% 109 200} 107% Oct) 110% Mar 
DF Baw nnaemeasaloscces 53 54%! 1,300] 27% July} 59% Oct | Obio Bell Tetep 7% pf-100) 113 | 113 113 30; 110 July} 115) Apr 
U 8 Dairy Prod class A__*)|_--_--- 49% 50% ,500| 2834 July| 62% May | Pacific G & E Ist pref. -25 Dee ewes 27 27 . 700; 23% June} 30 Apr 
U 8 Foil class B new-_---- *| 55 45 55 13,400} 29% Aug) 55 Nov | Penn-Ohio Ed com-.-.---- 52 49% 5244) 15,500) 323¢ Jan] 53% Nov 
O & & Foreign Seccom_..*} 41%| 41 42%| 2,600} 20% Mar) 54% Ort 7% prior pref..---.-- i60 ipl acaaca 1044 105 | 130} 103 Oct} 109 Aug 

G5 Se et oo aoe... *| 94%) 94% 95% 600} 94 June] 100% Feb $6 preferred__...----- *| 98%) 97% 98 % 400 92 Feb} 100 May 
. 2.  ——aeeeuge *| 77 71% 77 3,900} 70% Feb| 84% Jan Option warrants_.----- 28%| 25% 28%) 3,200) 11 Jan} 28% Nov 
U 8 Gypsum Co com.---20}------ 62 66%] 2,850) 53% Aug! 100 June | Penn Ohio Secur-------- *| 17 16017 1,100) 13 Feb) 25 May 

i. rs 134 130 134 100} 123% July] 135 July | Pa Gas & Elecclass A--.-*} 25 234% 25 1,000; 20 Jan) 27 May 
U S Radiator com_-__-__-- | ee 41 41% 38% Aug) 48 Jan | Penn Power & Lt $7 pref-*|------ 109% 110 300) 106% Apr] 111% Apr 
Universal Aviation---..-- *| 17%) 17% 17%) 14,700} 171% Nov; 19% Nov | Penn Water & Power..--*| 85 8385 1,200) 68 Jan} 90 May 
Universal insurance....25| 79%4| 77 79% 500} 75 Aug} 87 Sept | Power Corp of Cancom..*) 84 80 85 1,200} 71 Aug! 96 May 
**Universal Pictures-- --- *| 26%) 25% 28 1,800} 13% Aug! 2s Sept | Pow Corp of Can Ist pf_100]------ 100 100 10} 100 Oct} 101 Sept 
Universal Products ------- 484) 48 48% 300] 23 Aug! 48% Oct | Power Securities com----*|--- 15 16% 600; 11 Apr} 17% Sept 
Van Camp Packing pref 50 Puget Sound P & L com 100 100 | 100 107 3,500) 3454 Jan) 107% Oct 

Ctfs of deposit........-. 53%| 26% 55 22,700} 21 Oct} 55 Nov 6% preferred. -_--.--- 98 97 98 , 320} 92 Jap} 105% Apr 
Wahl Co common_--_--_-- ee 27% 27% 100 9% Feb| 34 Oct | Sierra Pacific E) eos 100 a il 57% 597 500; 29 Jan| 62% Oct 
Waitt & Bond class A....*/_.---- 25% 26% 500| 24% Jan| 29 Apr OS es |: ae 93 44 94 20| 92 Jan} 97 May 

2" = aS ee *| 20 19% 20%] 1,400] 15 Mar, 21 Oct | South Calif Edis A pt.-28 Bomnind 29,0 29 1,700; 28 June} 30 # Apr 

Walgreen Co com.-.---- *| 82%] 70% 82%] 32,100] 373 June| 82% Nov Preferred B-_-------- 25] 26%) 26% 26% 800; 26% Sept} 30 Apr 

_ eee 61 47% 61 7,600} 16% Apri 61 #£Nov 534% preterred C----25}------ 244 24% 100) 2434 Nov; 25 Nov 
Walker(Hiram), Gooderham So Colorado Pow cl A- --25} ------ 24 24 200; 23 July} 26% Oct 

& Wortscommon-.----- 83% rts: 91%| 96,000] 7934 Oct] 91314 Nov | Southeast Pow & Ltcom.*| 58 53-58 | 18,000) 41% Feb) 61 Apr 
Warner Bros Pict pref____| 57 54% 59%] 25,800] 54% Nov| 593% Nov Common #4 ¢...<....%----.- 51% 55%) 1,100) 40% Feb| 57% June 
Warren Bros 2d pref--_ __50}---- -- 51 % 51% 20} 51% Nov] 564% June Partic pref...-------- 4 See 90% 90% 400) 84 Jan| 92 Mar 
Watson (Jno Warren) Ce.*} 10% 7% 11 13,700 5 Sept! 20 Jap $7 preferred--_-------- oe 107 % 107 % 100) 106 July} 111% May 
Wayne Pump com ------ *| 34 33-36 4,800] 3134 Nov| 52% Sept Warr’ts to pur com stk..| 214} 18% 214) 4,800) 12% Feb) 24% May 
Weiboldt Stores com-...-.-. . ee 50% 50% 100} 50% Nov Oct | So’west Bell Tel pref - - - 100) - - - - - 118% 118 Vy 50 117 4% Aug] 121 Sept 
Wesson Oll& SD comvic*} 92%) 90 92%] 3,100] 67 Feb| 96% So'west Pow & Lt 7% pf100} - -- 107 107% 140/105 =Aug] 117% June 
Western Auto Supply cl A*} 59%] 59 60%| 3,200) 651 July} 66% Api | stand Gas & Elec pref-100/------ 110 110 100} 10934 Aug] 115 May 

WINING «cnc ccnicnss 9% 9% 11%] 2,100 4% Sept} 17% Ap: | 3tandard Pow & Lt com- 25 46%| 464 47% 400} 29% Jan) 58% May 
West Va Pulp & Pap com-_*}------ 524% 52% 100} 52 Oct] 55 Sept ee eee pases = % 102% qit| 10234 Nov| 107% Apr 
Wheatsworth, L, com_....*) 5744) 57% 57% 400; 34% Jan} 60 Oct | Swiss Amer Elec pref_----- 97 99 900} 9634 June] 103% May 
Wheeling Steel com. -.-.-.100)------ 84% 93% 1,000} 34 Feb) 93% Nov Tampa Electric C-.------ *| 68 07 % 68 400) 59 Sept; 78% Oct 
Williams Oil-O-Mat Heat */------ 14% 14% 100 7 Jan} 21% Oct | Union Nat GasofCan...*| 41 41 : 300; 28% Jan| 45 May 
Winter (Benj) Inccom...*} 1334) 13% 15 1,700) 1134 June| 16 Apr | United Elec Serv warrants) ------ "2% 234) 12,600! 1% July} 3 May 
Wize Wheel Corp com new.| 30%) 29 30%| 4,300} 2034 Mar! 36% June | United Gas Impt------- 60} 171 151% 172% 119,200} 111% Jan) 172% Nov 
Woodworth Inc com..... %| 38 37% 39 2,500} 26% Jap) 4034 Oct | Onited Lt& PowcomA..*| 26 2544 26%! 70,700) 18% Jan) 27% Sept 

orth Inc conv cl A.---- _ 10% IL 600} 1044 Nov} 23% Mar Common class B------ *| 33 33 33 100} 20 Jan} 37 July 
Yellow Taxi of N Y-.-.---- *| 20 19% 20 300} 1235 Mar) 24 Oct Preferred class A-.-.-.-- */ 101 101 101% 600) 94% Jan) 103}; May 
Young (L A) Sp & Wicom *!------ 51% 57%| 11,300] 315% Marl 57% Nov Preferred B.-.------- @------ 55 55% 400° 52% Jan' 58 Mar 
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Friday| Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale of Prices. Week. Mining Stocks Sale of e Week 
Ear\ Price |\Low. Htgh.| Shares Low. High. (Concluded) Par| Price. |Low. Htgh.| Shares. Low. High. 
Otil Pow & Lt class B_....*| 30%| 30% 31%| 6,300) 18% Jan| 32% May | St Anthony Gold Min--..| 55c 50c 55c¢ | 11,100 Mar; 76c Sept 
Util Shares Corp com...-* 6% 16 16%} 10,400) 11 Feb| 18% May | Shattuck Denn weet, Love 18% 19 11,400 6% Jap) 24% Mar 
Western Power pref_-._.100}_.-.--- 106 §=106 550} 102% July| 108 Apr | South Am Gold & Plat..-1)--.---- 3% 3% 400 2% Jan 4% Sept 
Teck Hughes _.-..-..-- 1} 8%| 8% 9%) 9,500) 7% Oct) §11% June 
Former Standard Oil Tonopah Belmont Dev..-.1} 75c 74c 75c 1,400} 70c Sept 2446 Jan 
Subsidiaries. Tonopah Extension.-.-.... 1 8e¢ 7c 8c 5,000 5c Sept] 18c Jan 
Anglo-Amer Ol) (voteh) £1} 18%) 18% 19 6,800} 17 June| 22% Feb | Tonopah Mining Co-...-- 3% 3% 300 2% Jan 5% July 
Certificates of deposit}_--.__- 18 18% 300} 18 Nov] 21% Feb | Unt Eastern Mines. -.-.1).----- 75c 77¢c 2,100; 450 Jan 1% June 
Non-voting shares. -..-.£1 18% 18% 18% 1,200} 16% June} 20% Feb | U Verde 22%| 22% 23%) 30,900) 13 June| 25% Jan 
Buckeye Pipe Line---.-- Miiskenad 67 69%| 1,200) 58 Jan| 76 Apr | United Zinc Smelt Corp..*| 80c | 75c 80c 200} 25¢ Jan 1 Apr 
Chesbrough Mfg..-.-..- 25, 145 144% 145% 500} 117% Jan) 161 Apr | Unity Gold Mines..--..-.- 1 1% 1% 1% 1,800 350 Feb 2 Aug 
Continental Oil v te....10) 20 18% 20%| 35,400} 16 Feb| 238  $=Jan | Utah Apex............- 5} 3% 3% 3%] 1,200) 3% Aug; 5 Jan 
Cumberland Pipe Line.100)....-- 79% 81% 200| 79% Nov} 114 May | Walker Mining........- 1 2% 2% 2%| 2,600) 68c Sept 2% Nov 
Eureka Pipe Line..-..-. 100 68% 70% 400| 64% Jan} 88 Apr | Wenden Copper Mining--1 1 96c 1%:6| 11,900} 68c Sept 2 Feb 
Galena Signal Oil... --- 100}. 7% 7% 100 4% Jan} 13 June | Yukon Gold Co-_-_-.---.-- 5 72c.| 63c 73c 3,900} 50c Feb| 99c. Mar 
Certificates of deposit 7% 7% 200 7% Oct 7% Nov 
New preferred ---.--- _ ede oo ae ¥ 80 ao ss 85 I Bonds— 
Humble Oil & Refining ..25| 109% 95 10% ,000 ” 110% ov 
Mllinois Pipe Line------ 100} 259 247 259 1,000! 176% Jan| 264 Nov | Abbotts Dairies 6s...1942)....-- 102 102 $2,000} 100% Apr) 102% Mar 
Imperial Oi] (Canada)..-*| 94%) 93% 98 7,500| 656% Feb) 104 Nov | Abitibi P & P 58 A._.1963) 84 84 87%|219,000; 84 Nov; 94% July 
Indiana Pipe Line------ 50| 83%] 83% 84% 400| 74% Feb| 91% Oct | Abraham & Straus5%s 43 
National a a ro 25%| 24% 25%) 3,800) 19% June| 824% May With stk purchase warr-| 111%} 110 112%/|515,000 105% Oct} 114 Oct 
New York Transit ----- 70 70 70 100} 38% Janj| 75 Oct | Adriatic Electric 78...1952) 98 96% 98 16,000; 9434 Jan) 101 May 
Northern Pipe Line new. “0 aaewwa 62 69 500| 56% Sept) 69 Oct | Alabama yal 4%e..1967) 96%| 96% 97 41,000} 93 Sept) 100% Mar 
Ohio Oil. ...-.-. pbonmend 76 69% 76 51,000} 58% Feb| 76 Nov lst & ref 56........ 1956| 10344|1034(15)105} 11,000} 99% Oct/(15)105 Nov 
‘Mex Fuel... a 39 36% 39%) 1,700) 28 June} 84 May | Allied Pk. ‘in col tr 8s. roves 56 56 56 1,000; 35 Jan| 68 Oct 
Prairie Oil & Gas......- 54%| 53% 56%) 40,600} 46 Sept) 56% Nov (| jee 59% 59%] 5,000} 30 Aug} 68 Oct 
Prairie Pipe Line......100) 218%| 215 224%} 4,000) 172 Aug} 236 Oct Alumioum Go 61 Geb be "sa 101%} 101% 102 81,000} 1060 July; 103% Aor 
Solar Refining......-- 216 211% 216 300! 167 Mar! 216 Nov | Aluminum Ltd 58_...1948) 98%) 98% 98 32,000; 953% Aug) 100% July 
Southern Pipe Line new-10}-_----- 15% 15% 200; 12 £July| 19 Aug | Amer Aggregates 6a_..1943) 115 108 115 |159,000|; 97% June} 115 Nov 
South Penn Oll_-__..--.-- 2. 69 67% 71%) 19,800) 26% Jan) 71% Nov | Amer Comm’ Alcohol 68°43 
8’west Pa Pipe Lines..100 ...-.-- 85 85 100} 70 Jan) 1 Apr With warrants. ......-- 120 117% 120 125,000) 98 July; 120 Nov 
Standard Oil (Indiana)..25| 87%| 83% 87%) 57,500} 70% Feb| 87% Nov | AmerGé& deb 58..2028} 99 98% 99 {|246,000|; 93% Aug! 101% Apr 
Standard Oil (Kansas)..25) 23 23 24%| 5,800) 15 Jan| 27% Apr | American Power & — 
Standard oa (Kentucky)25|) 173%/| 161 175 40,200} 122%¢ Feb| 175 Nov 68, without warr’nts 2016) 10744; 107 107%4|109,000) 105 June} 110 May 
Standard Oil (Neb)--.-- 26} 50%) 49% 51% 1,900| 39% Feb| 51% Nov | Amer Radiator deb 444s8'47; 98%) 98 98% ,000| 97 Aug; 100% Apr 
@tandara Oii (O) com...2h4) 108%) 98 111%} 5,700) 71 Mar} 111% Nov | Amer. Roll Mill, deb 5s °48)____-_- 97% 98%| 26,000; 95% Aug) 99% Jan 
FPERREEEE. cawcccsens 100; 119 118% 119 70| 100 Jan} 125 May Amer Seating 66. en aarm 1936; 95 94% 96 18,000} 94 Sept) 106% Apr 
Vacuum Oil new._.....-- 99% 89 101 53,900! 72 June} 101 Nov | Amer Solv & Chem 68.1936) 118 115% 118 56,000; 99 June; 125 May 
Amer Thread 6s------  _—_—__- 100 100 1,000; 100 June) 101% Jan 
Other Oil Stocks. Anaconda Cop Min 68.1929) 100 99% 100 11,000, 99% Oct 101% Jan 
Amer Contr Oil Fields_...1| 7ic 67c 84c | 36,600! 65c Sept 1% Jan | Appalachian El Pr 56.1956) 99%! 99% 100%|113,000' 97 June) Mar 
Amer Maracaibo Co. --.-.- 5 8% 8% 9%'205,200 3% Feb 9% Nov | Arkansas Pr & Lt 58..1956) 98%, 98 98% ,000, 95 June 101% Mar 
Arkansas Gas Corp com..* 3% 3% 3% ,400 3% Nov 3% Nov i rr ae 97%| 97% 98 35,000} 9734 Novi 98 Nov 
I. Pidasesa 7% %7% 100 7% Nov 7% Nov | Arnold Print Wks 6s__1941/__-_--- 97 97 1,000} 95 July} 101 May 
Atlantic Lobos Oll com-_._*/__..-- 3 3%| 1,200 1% Jan 5 Apr | Asso Dye & Press 68-_ . 1938) -_-.-- 96% 97%| 24,000} 94% Sept!) 102 Aug 
GO. ee Montana 6% 6% 100 3% Feb 9% Apr G & E 58 1977) 101%} 101% 102%) 55,000) 994% July) 114% May 
Barnedal! Corp stk purch Conde b, 448 wi warl948} 10034; 100% 101%4/580,000| 97 Aug; 113% May 
warrants (deb rights)._..| 24%} 20% 29%%4|228,500 3% July} 29% Nov Without warrants..-.| 95%} 94 95%| 96,000; 94 Nov; 97 4xNov 
British Amer Oil coupon -_.* 50 100} 32% Feb) 55 Nov | Assoc’d Sim Hard 6%s '33) 86%) 86% 87 16,000; 84 Jan| 92 Apr 
Carib Syndicate new com _ 19% 17% 20%| 19,400] 12% Sept] 23% Jan | Atch Top &S F 4%s_1948) 125%} 125% 125%} 66,000) 125% Nov; 125% Nov 
‘Consol Royaiity Oil_---- 1 6% 6% 6% 300 6% July 8% May | Atlantic Fruit 8s_-.-- 1949; 20 20 20 15,000} 15% Apr| 20% May 
Creole Syndicate... ....-. *| 12%| 12% 13 30,600} 10% Jan| 17% May | Atlas Plywood 5s_..1943)| 107 107. ‘108 66,000; 104 Aug} 115% May 
Crown Cent Petrol Corp._* 1% 1% 1% 700| 76c Sept 3% June 
‘Crystal Oil & Ref com -_-_*)---.--- 12% 13% 300 6% Sept; 14% Oct | Bates Valve Bag 6s8_..1942 
7, eee a 54% 54% 100| 48 Sept) 58 Oct With stock a 108% 109%] 8,000) 99 Jan|} 116 May 
Darby Petro) Corp....-.- *| 28 27% 29 3,800 8% Jap| 33% Oct | Beacon Oil 6s. with warr’36)_____. 112% 116 {111,000} 99 July! 116 Nov 
Derby Oil & Ref com-_-_-_-_* 1% 14% «1% 200 1 Jan 2% Oct | Bell Tel of Canada 58.1955) 102%| 102% 103 16,000} 102 July} 105% May 
a. eee 4 19% 19% 100 7 Feb; 21 Nov Ist 5s series B Jan 1957}__-_--- 103 103 2,000} 102% July} 106 Feb 
Gulf O11] Corp of Penna..25| 144%} 1384 146 13,500} 101% Feb| 148% May | Berlin City Elec 68...1958| 925%) 92% 92%} 98,000| 89% Aug) 95% June 
Homaokla Oil_.......--- 7% 7 7%| 14,400 7 Nov 7% Nov 64% notes......- a 99% 99%] 2,000; 98% Jan) 101 Feb 
Houston Gulf Gas. -._..- 22%| 17 823% ’ 11% Feb| s23% Nov | Boston Con Gas 5s___1947| 102 102 102%] 15,000} 101 July| 104% Apr 
Intercontinental P Petrol__ io 1% 1% 2 {128,200 1 June 2% Mar | Boston RR 56 1967) -_---- 99% 99 72,000}; 953% Aug} 100% May 
International Petroleum --* 50%| 48% 52 {129,300} 365 Feb) 55 Wav | .. Diisacdnsdcupanace 1933} 101%4| 101% 101%} 3,000) 101% Nov) 104% Jan 
Kirby a ae ee 2% 2% 7 1% July 3 May Nat Rys 78.1935) 110 109% 110%| 24,000} 108 June; 114% Jan 
Leonard Oi Olt Develoom'’.26 6 5% 33,300 5% Oct 9% May | Carolina Pr & Lt 5s...1956|-_-_--- 102 102%} 5,000) 100 Sept) 105% Mar 
BE Gt Bec cnccnccs 40 36% 41%| 10.600; 20 Feb| 43% Cent States Elec 56...1948) 93 92% 93 59,000; 89% Aug| 97% ADP 
LoneStar Gas Corp.-.... és 64%! 63 65%| 4,100) 48% Apr} 65% Nov | Cent States P & Lt 5}48 '53)--_-_--_- 95% 96%] 28,000; 95% Sept) 99 Jan 
Magdalena Syndicate....1| 70c 6le 74c | 10,600) 54c Sept 1% Apr | Chic Pneum Tool 5s 1942; 100% 100%} 12,000! 97 June| 102% July 
Mexico-Ohio Oil__.----- * 3% 2% 3% 1,700 2% Nov 8 Mar | Chic Rys 5s ctfs dep--1927|_.-.-- 79% 79%) 6,000! 78 Aug| 87 Jan 
Mexico Oil Corp.._-...- 10} 35c 35ce 38c 9,500 July| 74c May | Childs Co deb 5s__--- - Se 90 9044| 21,000) 873% Aug] 96% Apr 
Mountain &. Gulf Oll....1 1% 1% 41) 5, 6c June 1% Oct | Cincinnati St Ry 544s_1952)_-_--- 98% 99 6,000} 97 Sept] 104% Mar 
Mountain Prod Corp...10) 22%} 22 22%| 16,200} 1944 Sept] 28% Jan | Cities Service 58_-__--- 1966) 94%) 93% 95 73,000; 90% Apr! 98% May 
Nat Fuel Gas new.......*| 27%| 27 28 ,800| 24% Mar) 30% Apr Cities Service Gas 5}48 1942) 93%) 93% 93%] 76,000| 93% Oct) 98 Map 
New Bradford Oil_...--- 4% 4% 4%]{ 1,100 4% Sept 5% Jan | Cities Serv Gas Pipe L 6s’43)-_----_- 98% 99 71,000} 98 Aug] 103% Aps 
N Y Petrcl Royalty--__-_-- 16% 15 16%} 14,700} 15 Nov 16% Nov | Cities Serv P & L 5\e at 97%| 97% 97%4|183,000| 96% Aug] 102 Apr 
North Cent Tex Oil__-_-- eee 10% 10% 200} 10% Nov| 183% May | Commander Larabee 6s ’41/_----- 7% 87%| 2,000); 83 July) 943% Jap 
Northwest Oil.......... 1 9c 6c 12c 3,000 3c Feb| 15c June | Commers und Privat 
Pacific be y= as *| 26 25% 26%} 12,200) 25% Nov| 26% Nov Bank 5s-.--.-.---- 1937) 88 87% 88 82,000} 87% A 94% Jan 
Pandem Oi! Corporation.* 3% 2% 3%] 15,900 2% Aug 6 Jan | Commonw Edison 44s ’57|-_-_---- 99% 99%) 3,000; 96% July; 102% Apr 
Suasueee ¢ Oil of Venesuela® 11%} 11% 12%} 19,200 8% Feb| 15% July | Consol GEL & P — 
Pennock Oil Corp.......*|------ 5% 6%] 2,100 4% Oct 7% Apr 6s, fae ee 9| 106%| 106 106%| 27,000) 104 June|n108% Feb 
Red Bank Oil___-...--- 35 a 9 9 500 8 June} 14% Aor 5s series E_-._--- l 106% 106%| 1,000) 105% Oct] 107% Jan 
Reiter Foster Oi) Corp. _* 9% 8% 9%| 27,300 4% Feb) 13 Aug | Consol Publishers 63s 1936)-_--_.-- 100 00 7,000| 97% Oct) 102 May 
Richfield Oil pref....-- 25) 24%)| 24 24% 8 22 Apr| 31% Mar | Consol Textile 8s....- 93% 94 3,000; 89 Sept; 96 Jan 
Richfield Oil (Calif) warr__|------ 21 24 4 88% Apr| 24 May | Cont’lG & El 5e__.-.. 1 93% -* 93%|149,000} 89% Aug) 97% Mar 
Ryan Consol Petrol-_-_-_--_- , POE 8% 10%] 14,200 4% jJan| 10% Nov tinental Oil 54{8..1937| 97 97%| 23.000} 94% Aug] 99 Jan 
Salt Creek Cons Oil____. ———_- 5% 5% 4 5% Nov 7 Jan | Cuba Co 6% notes_..1929/_-.--- O75 97%| 2,000; 95% Aug| 98% Mar 
Balt Creek ee 26 26 26%| 15,300} 23% Sept) 35 Jan | Cuban Telep 7 }s_--.1941| 111%4| 111% 112 4,000} 109% July} 112% Aug 
Savoy Oil Corp.........5)/-.---.- 2 2% 1 Feb 3% Apr oe Pack deb 54s mM 100 9934 102 36,000) 97 Jan} 102 Nov 
Texon Oil & Land._.___. 3% 3% 31416) 30,300 3 Mar O60 BE OR ewewi canceomnan 101 99% 101 18,000} 99%, July| 10254 Mar 
Osage Oil v t stock.*| 16%| 16% 17 700} 13 Feb| 22% May 
Non-voting stock -_-__- 15%| 14% 15%] 2,300) 133% Feb| 21% Apr | Denv & Sait Lake Ry 6s ’60/___-_-_- 89 89 5,000} 80 Jan; 93% May 
Transcont Oil 7% pref- 100 Sees chcae 87 91% 1,800! 75 July} 93% Jan | Detroit os Gas 56 B ba ae 101% 102% 23,000!) 99% Aug] 104% Mas 
Venez-Mex Oil_.......-. 60%| 59% 60% 500} 18 Jan| 60% Nov 6s, series A___._._. 107 106% 107 ,000; 106 June| 108% Feb 
Venesuela Petroleum. .- ” 7% 7% 7%| 17,400 4% Sept 8% Oct | Detroit Int Bdge 6s. 1962 94 93 96 47,000} 93 Nov] 104% Mar 
V OC Holding Co.-_.-.- | ee 20% 21 200} 18% Apr, 21 # £=Nov 25-year s f deb 78..1952) 90 893% 904) 38,000} 3893, Nov 1 Jap 
Woodley Petroleum Corp. 5% 5% 5% 700 3% Apr 8% Apr | Dixie Gulf Gas 6 }s_.1937 
“Y"” Oll & Gas Co...... 25 5% 5% 6%) 4,700 2% Feb 8% May witb warrants.........- 90% 91%) 8,000) 89% Oct) 99% Jan 
Elec Pow Neg y) 6s °53)/------ 95 95%| 7,000} 93 Aug; 99% May 
Mining Stocks. Empire Oil & Refg 548 '42| 93%) 93 93%} 76,000} 92 Aug} 95% Map 
Amer Comm Min & Mill_1}------ 4c 4c.| 1,000 3c. Apr 6c. Jan | Eur Mtge & Inv 78 C. ree 91%} 91% 9244) 36,000} 90% Oct! 97 Mar 
Arizona Globe Copper..-.1/------ 5c 8e | 11,000 3c Jan} 10c June Riise knnanectnaa & Ce 97% 97%) 1,000; 96% June} 100 May 
Bunker Hill & Sull......10}------ 139% 139% 100} 117 Oct} 160 Jan | Fairb’ks Morse & Co 5s °42)__.__- 96% 97 3,000} 78% Aug| 973% Jan 
Metals-_-_....-- 2334) 22 23%| 1,800) 17 Jan| 27% Apr | Federal Sugar 6s..-..-. ol 88 88 5,000; 80% Aug} 91 Nov 
Central American Mines-|------ 7% 8%)| 7,000} 60c Jan 8% Nov | Fed Wat Service 54s_1957| 104%} 103% 105 (622,000) 9935 June} 108% 
Chief Consol Mining... _- 1 3% 3% 3% 2,100 3 Aug 4% Feb | Finland Residential Mtge 
Comstock Tun & Dr’ge.10c} 59c 54c 60c 6,500} 20c¢ May| 58ce Oct SS — See 1961} 94%) 93% 94%| 5,000} 93% Nov| 94% Oct 
Consol. Copper Mines..5| 15% 14% 15%) 32,100 5 Jab 15 Nov | Firestone yet 2am S- 1948} 93%) 93% 9444) 23,000 Aug; 97% Mar 
Cons Min & Smelt (Can)25| 297 296 297 40| 260 Jan| 297 § Nov | Firestone T&R Cal 5e 1942/___-_- 95% 96% ,000; 923% Aug! 98% Jan 
Copper Range Co-.....- a 24 25% 400) 14 Feb) 25% Nov | First hake Glass Wks 
Cortez Silver Mines_____ ) a 19c. 19c.}] 1,000) 18c. Jan} 32c. May lst 7s with stk pur war’57|------ 86 87 4,000} 86 Oct} 103 Jan 
Cresson Consol G M & Ml ™~ = - Hye = BS 33 by = Fisk Ny ed 20... of, aac 91 36,000} 89 Nov! 98% Feb 
plicaee a's c c c ‘ ar pt | Florida Power t 56.1954 234 9344|107,000) 91 Oct 
Dolores oe 96c 96c 100} 30c¢ Mar 2 Apr on 
East Butte............ =e 44% 4% 200 1% Jan 5 Galena Signal Oil 7s..1930} 1005%%| 10034 100%4| 19,000} 987 Feb} 101% Aug 
aw Hey ‘Gold Min Ltd_5 4% 3% 5 3,100 2 Jan 7 Jan | Gatineau Power 68...1956) 97%| 97 9734| 31,000; 9644 Oct 1 Jan 
Evans Wallower Lead com* 9% 95% 13%! 50,800 6% Sept) 13% Nov EE a: See 97 9734) 44,000} 97 Nov] 97% Nov 
Falcon Lead Mines. .-.--1 7¢ 7c 8c | 77,000 5c July| 16c Jan ee 941) 101 101 10134} 15,000} 100 June) 104% ApF 
Golden Centre Mines....5| 12 11% 12%] 48,500 2% Jan| 13% Sept | Gelsenkirchen Min 68.1934) 92%| 92% 93 47,000} 90 Oct] 97 Mar 
Golden Cycle Min & Red-_1 1% 1% 1% 500 1% Oct 2 July | Genl Amer Invest 5s__1952 
Goldfield Consol Mines--.1/-..---- 14c_ 16c 3,000 8c Jan} 18c June Without warrants------ 87 87 88%} 39,000) 86 Oct} 95 Apr 
Hecla Mining--.-.------ 25c} 17% 16% 17% 5,800} 13% Apr} 18 Jan | Gen Laundry Mach 6 }48'37/| 106 104% 106 32,000; 100 Jan; 118 June 
Hollinger Cons Gid Mines 5 8% 8% 9 600 6 Oct| 18% Jan | General Rayon 6s ser A‘°48|} 96 95% 97%! 76,000) 94 Aug} 100% June 
Hud Bay Min & Smelt_._.*| 21 18% 21%} 69,000) 16% June| 21% Feb eral Vending Corp— 
Iron Cap Copper...--.-. 10 4% 4% 4%] 6,500 2% Sept 8% May 6e with warr Aug 151937) 85%) 85 86 46,000} 84 July| 98% Oct 
Kerr Lake--~..-.-.------- c¢ |} 50c 50c 1,700] 38c Sept} 64c Feb | Georgia Power ref 5e..1967| 9734; 99  99%4| 78,000} 98 Sept| 103 Maps 
Mason Valley Mines .-..5 1% 1% 2 2,900 lie Avr 2% Nov Ee eae ae 99 9944) 55,000} 98 Oct| 99% Nov 
Mining Corp of Canada_-_5}------~ 3516 3% 700 3 Oct 5% Jan | GoodyearT&R(Cal)5¥s'31/__---- 100% 100%! 6,000) 100 Apr|j101 Jan 
New Cornelia Copper...5| 41 40 4434] 26,700} 25% Feb) 4734 Nov | Grand Trunk Ry 6 }s_1936|_-__-- 108 108%] 7,000} 106% June| 112 Jan 
New Jersey Zinc. -__--- 100} 241 229 241 730) 180% Jan} 243 Sept | Guant’amo & W Ry 681958} 85 85 85 1,000; 85 Nov; 97% Jan 
N Y & Honduras Rosariol0|} 14%%| 14% 15 400} 1234 Sept} 17% Apr | Guardian Investors 58.1948 
Newmont Mining Corp..10) 195%} 18634 195%} 19,600) 122 Jan} 196% Nov With warrants........- 99 99 100 8,000; 99 Sept} 101 Aug 
Nipissing Mines. -.....-.-. 5 2% 2% 3 5,700 2% Oct 5 Jap | Gulf Oilof Pa5ds___--- 1937) 10044) 100% 100%/ 11,000) 994% Aug} 102% Mar 
Noranda Mines, Ltd.....%| 53% 53 57 12,900 17% Mar July Sinking fund deb 58.1947} 102 | 101% 102 40,000} 99% Aug] 102% Jan 
Qhio Copper. --.-..----- 78¢ 70c 80c | 13,700) 63¢ Sept 1te Jan | Gulf States Util5s___.1956|------ | 98% 99 14,000] 97% Aug] 102° May 
Portland Gold Mining..-.1/-.---- 15c =15¢ 1,000} 10c Nov 5c¢ Jan | Hamburg Elec Co 7s_1935)--.--.-- 100 100%)] 9,000) 99 Aug} 103 Feb 
Premier Gold Min-..-.-.--.. 1 2% 2% 2% 3,000 2% Jan 3% Jap | Hamburg El & Ind 54s'‘38}------ 88 89 40,000| 85% Oct) 93% Aug 
Quincy Mining---------- ee 43% 43% 100} 12 Apr| 434% Nov | Hanover Cred Inst 68.1931} 95%| 95% 95%] 7,000; 93 Aug| 96% Sept 
Red Worrior Mining-----. De sical 10c. 10c.} 5,000} 80 Sept; 2lc. Ma Hood Rubber 7s---.--- 1936; 99 99 99 1,000; 98% Oct] 103% Jan 
Roan Antelope C Min Ltd-i 295| 28% 3134! 6,900| 2436 Sept’ 3234 Nov 5348 -------- Oct 15°36! 85%4| 85% 87 13,000' 85 June| 96 Jan 
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Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| Sales Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Sor 
Bonds (Continued) Par.) Price.|Low. High.| Shares Low. High. Bonds (Concluded)— Price.\Low. High.| Week. Low. High. 
Houston Gulf Gas 6441943) 98%| 94% 99 /|155,000) 93 Aug] 99% May | Onited El Serv (Unes) 78°56 
Ces aarerecosecccee 1943} 95%) 95% 96 76,000; 94% Oct) 99% May With warrants.-.....--. 116%} 112% 116%| 80,000] 101% Jan) 125 May 
Tilinois Pow & Lt 5%4s_1957)____-_- 96 97 10,000! 94% Oct} 101% Mar Without warrants. -__-_-_. 925%| 92% 934%] 32,000] 92 Oct} 100 Apr 
Indep Oi] & Gas 601 115 114% 117% ,000! 96% Jan| 117% Nov | United Industrial6}4s1941; 91 90 92%| 29,000} 90 Oct} 99% Jan 
Ind’polis P & L 5e ser A °57| 100%| 100% 100% ,000| 97% June} 102 Mar | Onited Lt [ Rys 5s. ‘one 95 95 96%} 74,000} 914% Sept] 9934 Jan 
Int Pow Secur 7s ser E 1957| 96 95% 97%) 26,000) 94% July| 101% May 6s series A 952; 102%| 102 10234} 13,000} 100% June} 10834 Jan 
Internat Securities 58.1947) 92%{| 91% 94 58,000} 8934 Aug| 99% May | United Oil Producers gs "31; 83%) 80 8344| 13,000} 60 Aug} 90 Apr 
Interstate Nat Gas 6s United Rys Havana 7 4s'36|_._... 110 «+110 5,000} 110 July} 113% Feb 
without warrants -.-.1936/.....- 103 =103 11,000} 101% Jan} 104% July | United Steel Wks 6 ‘2s 1947 
Interstate Power 58...1957| 96%) 95% 96%| 47,000; 94% Sept) 99 Apr With warrante 90 89% 90 42,000} 89 June} 96 Feb 
Debentures 6s-...-. 97%| 97% 97%) 7,000) 96 Oct} 102% Mar | U S Radiator Corp 5s A‘38| 93%] 89 9334} 6,000} 89 Nov) 98% May 
Invess Co of Am 68 A.1947| 1004%| 100% 101%| 66,000; 96 Feb| 109 Apr | U. 8S. Rubber— 
L&P 58°57| 96 96 96 2.000} 93% Aug} 101 Mar Se:ial 644% notes. .1929/_.___- 99% 99%) 8,000} 92 July} 102% Feb 
Isarco Hydro-Elec 78_.1952)._..-.-. 91 914%| 6,000; 90% Nov] 97% May Serial 644% notes..1930| 98%] 98 98%! 8,000} 93 July} 102% Jan 
Isotta Fraschini 7s -.1942 Serial 644% notes_.1931)...._. 96 98 9,000; 92 July} 102% Jan 
With warrants ___..._--- 105%} 102% 105%! 86,000; 94 July} 106% Oct Serial 64% notes_ 1932)... - 95 95%) 3,000) 92 July} 103 Feb 
Without warrants-.-_..-.. 87%| 87 87%| 25,000} 82% Aug) 94% May Serial 644%-...-.--- | Cee 96 96 9,000} 91 July} 103 Feb 
Italian Superpower 6s 196% Serial 645% encunece le 94% 96%)| 24,000} 90% July} 102% Jan 
Without warrants-.....|-.-.-.-- 82 834%4| 73,000} 80% Oct) 386% June Serial 644% <tr 944%4| 94% 95%; 57,000) 90% July] 103 Feb 
Serial 644%-..---.-- CE 95% 96 2,000} 90 July}; 102% Jan 
Jeddo Highland Coal 6s ’41/_..._- 104 104 2,000; 104 Jan} 105 Feb Serial “Ln notes. .1937|.....- 94% 96 14,000} 90 J-_ly| 102% Feb 
Kelvinator Co 6s... .- 1936 Serial 6}48...----- 0 ee 94% 96%] 25,000}; 90% July; 103 Jan 
Without warrants... -.-- 77%| 70% 77% 238,000) 63% June} 85 Apr Serial 648......--. 1939; 94%) 94% 96%] 15,000} 90% July} 103% Jan 
Kendall Co 5 4s------ 1948} 94%| 94% 95%) 54,000) 95 Sept) 95% Sept Serial 644% notes. -1940}--.... 96 96%] 15,000}; 91 July} 104% Feb 
Keystone Pub Ser 5s..1978)---.--- 98% 98%} 2,000| 98% Nov; 99 Nov} 0 8 Smelt & Ref 648-1935) ----.-- 102% 103%} 12,000} 100 May! 105 Feb 
Kimberly-Clark Corp 5s’43}) ------ 99% 99% 1,000} 99% Aug] 99% Aug | Utah Pow & Light 4%s'44) 96 95 6 6,000} 95 Nov}; 96 June 
Koppers G & C deb 58.1947; 100 99% 100%/| 38,000) 97 Oct|"101% May 
Van Camp Pack 8s. 1941) 100%} 95% 100%] 45,000) 64% Aug] 100% Nov 
Laclede G L 5s----- ee 100 86100 3,000! 98% Sept} 101% Apr Certificates of deposit...| 93 90 93 93, 76 Oct} 93 Nov 
Lehigh Pow Secur 68. .2026) 106%4| 105% 106%4| 94,000} 103% May| 109% May | Va Elec & Pow 5s A ..1955)-.---- 100% 102 5, 98% Aug) 102% Mar 
pe Pe MeN & Libby < m. 94%) 94 94%/| 11,000) 92% Sept] 97 Apr 
Elec Co 78-- Warner-Quinlan Co fe 1942). ____- 112% 117%|303,000} 98 Feb; 122 Oct 
wien warrants.._.....-. 102 101 102%) 56,000); 96 Feb; 107 May | Webster Mills 644s...1933) 91%4| 91% 92 3,000} 88 Aug} 99 Apr 
Without warrants. ----- 95 95 95%| 32,000) 93% Oct) 99 Mar | Western Power 6 4s ._1967| 104%| 102% 105 [|214,000} 99 June} its 
Lone Star Gas Corp 5s 1942] __-_-_-_- 98% 98%| 2,000) 96% Aug] 100 Jan | West Texas Util 5s A_1957|------ 95 95 5,000} 95 Novi 98 May 
Long Island Ltg 6s_..1945| 104 104 104%| 9,000) 103 Sept} 105% Apr | WestvacoChlorined 481937) 10254) 1025 102%| 18,000) 100 Aug) 107 May 
La Power & Light 5s. 1957/_.__-- 97% 97%| 1,000) 94 Aug} 100 Mar | Wheeling “tee! 4 k« 1953; 90 89 90%] 45,000] 86 Aug| 93% Mav 
White Sewing Mach 6s 1940) 100%! 100% 101%] 21,000} 100% Nov| 101% Nov 
Manitop. Power 1% _1U51)___._- 101% 101% 8,000; 100% June} 104% Apr 
Mansficid Min & Sm (Ger) Foreign Government 
78 with warrants 1941) 103%] 103 103%! 20,000) 100 June) 107% May and Municipalities. 
7s without warrants 1941! 94%%| 94 95%\ 7,000) 95 July! 99% June 
Mass Gus Cvs %>~ 1446 104%) 103% 104% 33,000) 102% Aug, 105 Jan | Agricul Mtge Bk Pep of Col 
McCord Rad & Mfg 6: 1943 99 99 99%! 37,000; 95% Aug! 10)% Oct 20-yr 78_..--. Jan 15 1946)_____- 97% 98 5,000} 97% Jan| 102% Apr 
Memphis Nat Gus 6e 1943 ,, ee Jan 15 1947|...... 97% 98 2,000} 97 Jan} 101% Apr 
With warrants _......- | 99%| 99% 99%) 7,000! 994% Sept] 100% Sept | Raden (Germany! 7¢ 1951| 97 97 97 1,000} 96% June| 99% June 
Met Edison 45 - . 196s! 100 99% 100% 112,000) 6% July; 102% Bank of Prussia Landown- 
Milwaukee G L 434s. .1967! eine’ 100% 100 44) 10,000; 97% Aug] 103% Apr ers Ass’n 6% notes..1930| 96%! 96% 96%} 2,000) 94% Jan} 97% Apr 
Minnesota P & L4s_ a 94 94 |; 5,000) 91 July} 96 June | Bolivia (Repub of) 78.1969) 97%] 97 97%)| 48,000} 96 Oct} 98% Sept 
Mo Pac RR Ist 58....1975| 995%} 99% 99%4|112,000) 99% Oct} 100 Nov | Buenos Alres(Prov)7 8 ‘47; 101%4| 10134 102%| 35,000) 100% Feb} 105% May 
Montgomery Ward 58.1946] 102 101% 102 12,000; 99% Aug!) 102% Jan Wesedsastebnaseves 1952) 100 100 100%} 38,000} 98 Jan; 102% June 
Montreal L H & P 5s__1951| 101 100% 101 44,000! 99% Aug| 103% Feb | Cauca Valley (Dept) Col- 
Morris & Co 7 8_-_-. 1930) ------ 100% 100%4| 17,000; 98 Jav| 101% June ombia, extl s f 7s_..1948| 96%4| 96 96%| 13,000} 95% Sept; 974% Oct 
Cent Bk of German State & 
Narragansett Elec 5¢ A 57) 9934) 99% 100%/| 80,000) 98% Aug] 102% Mar Prov Banks 6s B...1951| 86%) 86 86%| 28,000} 85 Oct; 02% Mar 
Nat Distillers Prod 6 4s '35|------ 100% 100% ,000; 98 July}; 103% Jan 68 Series A____---- 1952} 86%) 86 90 5,000} 86 Oct} 93 Jan 
Nat Pow & Lt 68 A__ 2026) 106 106 106%| 34,000) 104 Aug} L0Y% Mar ie ee ee 1958} 89%| 89% 89%4/|194,000} 87% Oct) 973% June 
Nat Pub Serv 5s.-. __1978| 87%) 87% 88 26,000; 85 Oct| 94% Apt 
Nat Rub Mach'y 6s. 1943) 159 149% 163 62,000) 105% July| 194 Oct | Oanish Cons Munic eg 99 983% 99%} 48,000} 97 May] 102 Ap’ 
Nepraska Power 6s___2022} 10844) 108% 108% 1,000} 108 Aug] 113% May OS ae 92 94 6,000} 92 Sept; 99% Apr 
Nevada Con 5s_-_-.-_--_- 1941} 995%) 99% 99%) 1,000) 984% Jan| 99% Nov | Danzig P & AF ooh Ba 
New Eng G & E) Asen 58 47) 96%) 96% 97%! 18,000} 86% June; (01 Mar Extl s f 64s _----- 1063} ...... 86 86 1,000} 85 Oct} n90 Feb 
NY P&L Corp 1st 4%e'67, 94 94 94% 339,000; 91% July| 97% Mar | Denm’k (Kingd’m) 64%8'55| 101 100% 1024%| 69,000} 99% July} Ween «> 
Niagara Falls Pow 6s 1950} ------ 105 106 8,000; 105 Aug} 106% Oct Se 1962| 89%) 89% 90 |145,000| 87% June} 954% ‘a 
Nichuis & Shepard Co 68°37 
Without warrants----_--_/------ 01% 102 6,000| 94% Feb! 102 Nov | Estonia (Rep) 7s_-_--- 1967, 89%! 89% 89%] 9,000; 8934 Aug] 95 Apr 
Nippon Elec Pow 6 448.1953; 9344) 93 93%} 20,000) 92 June) 97% Ap 
North Amer Edisen 5 44863! - ----- 101% 102%/122,000| 100 Sept] 102% Nov | Frankfort (City) 6548.1953| 9334) 93 93%; 11,000} 93 Oct} 90% Mays 
North Ind Pub Serv 5s 1966) 102%! 101% 102%4| 22,000; 99 Aug| 104 Mar 
Nor States Pow 6% % 1933) 102}4| 102% 103 12,000} 101 June| 105% Jan — Cons Munic 78 "47; 97%) 97% 98 54,000} 96 Aug/|(9)1001pMay 
od | 1933) 140 135 140 14,000} 119 Jan} 148 Apr 1947; 89%| 89 90 91,000} 87% Aug} 94% May 
soles Mtg Bk of Finlana 
Ohio Power 5s ser B__ 1952! ------ 100 100%] 6,000! 99 June} 103% May Ist mtge coll s f 78..1944) 100%; 100 101 16,000} 99% July| 102% Feb 
4468 series D _.. 1956) 94%] 94% 95%! 40,000) 91% June} 97% Apr i 
Ohio River Edison 5s_1951) - - - - -- 99% 99% 3,000} 99 July} 102% June —— (Colombia) 78°56); 98 98 98%| 18,000? 92% Jan} 103 Apr 
Osgood Co 6s with war 193%! 100 100 =100 55,000; 100 June} 102 June} 64%8.-.--.-..-.--- 1954; 90 89% 90%) 94,000 90 Nov; 94% Sept 
Mendoaa (Prov) Argentina» 
Pac Gas & E} let 4548.1957| 98%) 98% 98%] 77,000) 95% July} 101% Apr 7 i sh Ae ay ss de i am ae 97% 98%] 13,006 06% Jan] 100% Apr 
Pacific luvest 58 .___194~%| 96%) 96% 973%) 24,000) 96 Mar| 105 May A he ng Feed (State) Brasil 
Penn-Ohbio Edison 68 196u Ext 64s.-..--.-.- 1958| 94%! 94% 95%| 15,001] 93 Aug| 97% Apr 
Without warrants m 103%| 102 103%} 25,000) Y¥9% June 104% May Montevideo (City) 68 1959) 95%) 95% 96 71,006 93% Jav| 98% AD’ 
Penn Pow & Lt 5sser D’ 53 a 102. = 10% 9,000} 100 Aug} 104 Jan | Mtge Bank of Bogota 7s'47| 93 92% 93 20,006 91% Feb| 97 Sept 
Phila Elec 544s_-__---- i a 106% 106% 5,000| 1044 July| 107% Mar ee ees eee 92% 93%) 12,006 91% June} 95% Apr 
Poita Flee Pow 648. 1972) 10514) 104% 105%) 34,000) 103% Aug) 197 Jan Mtge £ Bank of Chile 6* 1931) 97 97 9844| 58,001 93 June} 49 Mar 
Phila Rap Tran 68---.-.1962!------ 103. 103% ae 102 Oct} 105 Jan | Mtg Bk of Denmark 5s '72!- - - - - - | 95% 95%| 5,006 95 Oct} 99% Apr 
Phila Suburban Counties Mtge Bk of Jugoslav 78°57; 84 4) 84% 85 12,00} 81 Aug; 90 May 
G & E Ist ref 44s__1957|------ 99% 100 4,000; 97% July} 10244 Mar 
Pittsburg Steel 68 __ i945] 102%| 102 102%) 21,000; 100 June} 103% Sept | Netherlands 6s____-_-- J | eee 105% 105%} 5,000, 104% Sept] 10834 Feb 
Potomac Edison 58... 1956; 100 99% 100%] 52,000) 97 June| 102% Mar | Newfoundland (Govt)7s 52) _ 99% 99% 1,000} 99% June} 102 Feb 
Potrero Sugar 7s_____ 1947, 75%! 75% 75% 1,000! 74% Oct} 99 Oct 
Power Corp of N Y 5%s’47} 99 98% 99% 39,000) 94% Oct} 101 Jan | Parana(State of) Braz 7s ‘5s! -- - - -- 92% 94 13,000} 92% Oct; 98% Mar 
Procter & Gamble 44s °47]------ 98% 9834) 5,000! 95% Aug) 100% Mar a (Free State) 6851) 96 96 96%| 33,000} 95 June} 98% Mar 
Extl 66 (of °27) Oct 15°52) 90% 90%% 90%4'107,000| 85% Aug) "0445 May 
Queensboro G & E 5'%s°52!_----- 103 104 11,000 100% Aug} 107 Apr | Rio Grande do Sul (State) | 
Rem Arms 5)4 % notes1930 - - - - - - 97% 97%) 10,000; 954% Jan Date Apr Brazil 7s (of ‘27) 1967) 97 964% 97 33,000} 96 Jan} 100% Apr 
dionfiela OS dy % voves 31) 103% 101% 10444/171,000, 949% Aux! 10442 Nov Ruesian Government — | 
ln tenet bad meee eae 1941! apenas 129 135 6,000 98 Feb 155 June 6 %s_-_- 1919, - 15 15%} 13,006 12% June 18 Mar 
Rochester Cent Pow 531953; 90 | 90 90%} 38,000, 9uv Sept} ¥1l sept 6449 ctis_ 1919) 14%} 14% 15 |101,000] 124% Oct; ts Mar 
| ET Scie oy mre ox 1921) 15 14% 15%) 45,006 12% Sept 17% Mar 
8s Louls Coke & Gas fe 47} 92 | 92 93%] 21,000 9134 Nov} 96% May 5 44s certificates ----1921 ------ 14% 15 | 33,000} 12% Oct} 17% Mar 
San Act Pub ser 58_ __ 1955 97% 97 98 64,000' 944, Aus] 100% Mar | 
Sauda Falls 5e- --- ~~. 1955) ------ | 101% 101%} 2,000; 100 Aug} 104 Apr | Saarbruecken 7s- -- --- 19351 100 | 100 100 6,000} 95 June; 102% Apr 
Schulte R FE fis___....1955 | Santa Fe (City), Argentine | 
With warrants__..__._- 5 ft 4) «68 10,000' 95% Jan] 119434 Oct Re ub ic, ext! 7s_._1945)_------ | 95% 96%] 17,000] 93% Jan) 99% May 
Without warrants. - — -- 93%) 93 93%} 15,000) ss Mar; 95% Sept | Sairciago (Chile) 76_. 1949) ------ 100 100 | 17,006 98 Oct} 101% Api 
Scripps (E W) 5498. --1943]------ | 944% 94%! 4,000) 492 Sept) 100 Apr | Serbs Croats & Slovenes | 
Servel [nec (new co) 5s 104 72 | #66 73 116,000, 18% Febr| 764 May (King) extl sec 7s ser B'62 -- - --- 84% 85%! 97,006 82 Aug; 92 Fet 
Shawinigan W & P 4%e #7 95% 95% 95 %4| 23,000' 43% Aug) Y&% Mar | Silesia (Prov) 7s_----- 1958} 86 | 86 86%) 53,006 a Oct) 89% June 
Sloss Sheffield S & I 6s 1929' 10044 100 100%! 11,000 99%, July! 10234 Jan | Switzerland Govt 5448 1929) - -----| 100% 100%) 38,006 June|"103 Aug 
Purch money 6s 1929) 10014 10044} 10.000! 100 Junel 102% Jan | Warsaw (City) 7s_...1958| 86%! 86 87 | 14,006 5% July' 90% May 
Snider Pack 6% votes 1¥42 95 4! 95% 98 ¥y%} 6s 9,000; 94 Sept] 155 A(w _ 
Solvay-Am Invest 58__1942 99 98% 99%! 29, 000! 95% June} 100 Mar 
Sou Caro Power 5s___1957 | 90° 90 1,000) 90 * ‘Nov| 96 May * No par value. J Correction. m Listed on the Stock Exchange this week, where 
southeast P& L 68. 2U2f | additional transactions will be found. Soild under the rule. oSold for cash. 
Without warrauts.. - yd | 106 107% 199,000; ¥o June] lu¥% Ma | s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
Southern Asbestur 6a. 1037 . | 168 190 |143,000, 106 Jar} 190 Nov z 
ou Calif Edison 58. 1951) 102%| 102 10234) 28.000, 100 July| 1ua% Ap! gee. @ Reaeek Gviswe. 
Refunding mtze 56 1952; 10274; 102 102%) 29,000; 100 = July} 104% Ap Cash sales as foliows: (14) Hart-Parr Co. ‘‘rights’’ Oct. 25, 400 at 12. 
Gen & refdg 5s 1944 102 102 ; +,000' 100% Aug} 104% Apr 
sou Calif Gas 5» 1v47| 9344! 92% 93%] 14,000! 92% Sept] 954 sur Optton sales made as follows: a@ Middle West Util. prior lien stk. Mar. 5 at 12 
58 - - 1957 99% 100 | 11,000, 98% June} 101% Apr | 'A.G. Spalding & Bro., com., Jan. 14 #t 120; g Associated Gas & Elec., Jan. 14 at 47. 
Southwest G & E 58..1957| 9734) 973% 973 Ys | 1,000, 95 July! 100% Apr 
So West Lt & Pr 5s A_1957 an 4 Bis Rf ¢| 15,000 94%4 Aug] 98 Feb h Sierra Pacific Electric Co., Jan. 6 at 92; u Mt. State Power, Jan. 13, 101% 
sweet Pow & Lt 68 2022 ) | 104% 110 | 4,000 lu2% Aux} 112% May ; § 
canes (A -E) Mfg 6» 19421 97%! 9734 983<| 30,000| 9654 Oct! 1015 Mas | 2) Palmolive Pet.. Feb. 28 at 85. 
Stand Inv with warr 581937 | 128 128 | 3,000 10844 Jan) 145 May ‘Under the rule’ sales were made as follows: 
a ron é yi 195.) 100 | 100 10034) 58,000 90% Sept) 1036 tee b Belgian National Railway, preference Jan. 20 st 17%; E/ltingon Schild Co. 
oves ugo) Corp-—- = 
7e Oct 1 "a cnaieaes war! 88 88 90 | 22,000 87 Sept 4B‘ May 6s, Jan. 13 at 98; j Goodyear Tire & Rubber of Calif. 544s, Jan. 4 at 101%. 
78 1946 without warr'ts.|------ 88 89 6,000, 8s Aug| 97% Ma; | &U.8. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
Strauss (Nathan) 6s- - 1938) 125 | 4 % aoe 59,000; 120 Nov) 130% Nov | » Standard Publishing class A Jan. 25 at 4; «$1,000 United Oil Prod. 88 1931, 
Strawbr & Clothier 5s_ 1948} } loo 00 | 2,000) 100 July! 101 Aug ° 
stutz Motor 7 4s-_---- 1937) 112%! 112% 118 | 26,000! 9% Fev! 118 Nov Feb. 2 at $81. Potrero Sug. 78, 1967, Feb. 17 at 98; w American Meter ao Feb. 29 
Sus Maid Raisin 6 }48- en 77 | 75% 77%)| 26,000) 715% Nov) 9 Ja: | 8t 126. (3) Ohio River Edison 58, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
Bun O11] 646-_.---- - 103%) ------ 101 101%} 20,000 tuv July| 102% Ao | Apr. 24 at 3@345. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96— Inland Steel 
Swits & Co 5s Oct 15 1937 10034 1004 100%| 40,000 99% Aug! 102}, Nov | 416, May 4, at $5,000 at 98%. (8) Cities Service pref., May 23 at 108%. 
' . € . .* 
Texas Power & Lt 56. 1956) 101 100% 101 34,000! 97% July! 103 Ma | (9) German Con. Mines 78, 1947; May 23, $1,000 at 101}. (1v) Trumbull Sees; 
Tyrol Hydro Elec 78-.1952| 92! 92}¢ 923¢/ 7,000 89% Aug] 95% Apr | Dref., July 19. 100 at 12254. (11) Midwest Gas 78, 1936, July 23. $4,000 at 107%; 
| (13) 1,000 Pittsburgh Steel 6s, 1948, Aug. 24 at 10334; (15) Alabama Power 5s, 1956, 
Ulen & Co. 6%s8----- WOOP ascscs | 99% 99%I 3 000! 97% Feb| 100 May Nov. 14, $1,000 at 108% 
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Quotations of Sundry Securities 


All bond prices are ‘‘and — etcept where marked * 





































































































Public Utilities | Raliread Equipments | Chain Stere Stocks Investment Trust Stocks 
at| Bid | Ask Par| Bid | Ask Par| Bid | Ask and Bonds Par\| Bia | Ask 
American Gas & Electrie..1|*185 |186 || Atlantic Coast Line 6s.....| 5.25) 5.00) Am Dep St Ist pf 7%.--100|*101 |110 || Allied Internat Investors._+/*105 | 109 
6% preferred........-- 1|*10612 10712 Equipment 6 4s-......--. 4.90| 4.70|| Berland Stores units------- 116 |120 || Amer Bond & Share com.10; 2512) 28 
Amer Lignt & Trac com. on 218 |220 || Baltimore & Ohio 68---.-.- 5.25| 5.00|| Bird Grocery Stores com..t| *40 | 42 || Amer Brit & Cont com--..-- 31 | 33 
Sadat wn decane 113 |118 Equipment 4s & 6a... 4.90| 4.70|| 7% cum pref(with war)100) 110 | ---- TOU Pieaepecascscescs| FH | 
Amer Pow & Light Buff Roch & Pitte equip 68.| 5.25) 5.00|| Bohack (H C) Inc com.---t| *72 76 6% preferred. .......... 92 | 94 
Deb 66 2016...----- M4&E&! 107 |10712|| Canadian Pacific 48 & 68.| 5.10) 4. 70)| 7% ist preferred....-. 100} 105 | ....|| Amer Finan Hold com A..-| 2612) 2815 
Amer Public Utiicom...100; 50 | 65 Central RR of N J 68..-.-.. 5.25| 5.00|| Butler (James) com_...---- *9 14 Amer Founders Corpcom ..| 67 70 
7% prior preferred....100| 94 | 99 || Chesapeake & Ohio 68-..-. §.25| 5.00}! Preferred......---.-- 100); 45 | 55 6% pereferred.........- 4434] 4734 
Partic preferred. __--- 100} 90 | 93 Equipment 6 4s...-...-- 5.00 | 4.30|| Consol Ret Sts, 8% pf with 7% peeterred........... 4934) 5234 
Appalachian El Pr pf...100) 107'4|108'4 Equipment Ss.......-.-. 4.90| 4.70) fo 100} 112 | ...-|| Amer & Genl Sec. ......... 74 76 
Associated Gas & Elec com.! *15 | 17 || Chicago & North West 6s_.| 5.30) 5.00|| Diamond Shoe, com-.-.---- 36 | 38 || Amer Internat Bond & Sh..| 40 | 4215 
Original preferrec - ---- *54 | 56 Equipment 6 44s8_._----.- 5.00) 4.80} | .  . ae 104 |107 Andrews Secur Inv Co..-.-.- 634) 714 
$5 preferred... zt *94 96 Shic R 1 & Pac 4é%e & Be__| 5.00| 4.75|| Fan Farmer Candy Sh pref t} *28 30 Astor Financial class A--~.-- 47 50 
ee a |} *99 |101 Equipment 6s__........- 5.30| 5.00|| Fea Bak Shops, com....-- ¢| %6 9 Me Darcusarsenannnns 11 14 
Oe Me Rbes sascenes t/*100 |102 Colorado & Southern 6s_...| 5.40| 5.00|| Pret7% with warr_...100) 28 30 Atl & Pac Int! Corp_...--.-.- *70 721s 
$6 preferred.....-.-- t|*102 |105 | | Feltman & Curme Shoe Bankers Financial Trust.-.| 2312] 2612 
$7 preferred.....-.-.-- +|*102 |105 || Delaware & Hudson 68----. 5.25 5.00)| Stores A com......---- +; *10 | 20 || Bankers Investm’t Amcom-| 13 | 14 
Det 5a 1968_._... A&O| 92%) 9314\| Erie4}e& Se_..........-- 5.20| 4.90|| 7% preferred__..---- 100} 75 | 85 Debenture shares-___...-_- 914) 10 
OD Be cnccnnnsccns 2875) 97 1100 Equipment 66.........-. 5.35| 5.00]! Gt Atl & Pac Tea vot com_+/*335 (345 Basic Industry Shares 81g} 87, 
Com‘ w'ith Pr Corp prei_iu0| 102 |102%s|| Great Northern 66...-.-..- 5.25] 5.00|| Preferred...........- 100} 116 {118 British Type Investors A...| 4734) 48%, 
East. Util. Assc. com.__-- t| *3812) 40 Equipment Se. ........-.- 4.90| 4.70|| Grant (W T) Co com..--- +|*118 |119 || Continental Securities Corp_| 116 [126 
Ce, ER.» ssseane t} *11 13 Hocking Valley 5s.......-.-. 4.90| 470)| Grant (W T) Rity 7% pf 100} 10312/ ---- ee 82 | 85 
Elec Bond & Share pref -100/s109'4|10912||_ Equipmept 6s---..-.-.-- 5.25| 5.00|| Howorth-Snyder Co, A-.--| 15 | 18 5s 1942 with warrant..--| -_-_|107 
General Pub Serv com__.-t| *27!2, 2814|| Iinois C 4%e & Ga...) 4.90) 4.70) | Kaufm Dep Sts, com...100| ----| ---- Without warrants-- --- anna 
EEE 4/*135 |145 Equipni@ntdéje_....---.-- 5.20] 5.00) (fi 100| ----|----||Crum & Forster Insuran- 
$6 first preferred__----- 1/#100 |101 Equipment 7s & 6%s....| 5.00| 4.80)| Kinnear Stores com------- t| *29 | 30 ee oe 92 | 97 
Gen’! Public Util..----- 100| 9312) 95 || Kanawha & Michigan 68_..| 5.30) 5.00|| 8% preferred..------ 100} 116 |120 ee, ee 100 |103 
Mississippi Riv Pow pref.100|} 107 | ----|| Kansas City Southern 6}{2.| 5.25) 5.00)! Knox Hat, com-_-.-.--.---- +|*235 |255 || Diversified Trustee shs-.---- 231g) 237% 
First mtge 66 1951__ J&J| 102 |10312|| Louisville & Nashville 6a...| 5.25) 5.00) Of 7 a= z\*106 |111 . ' —————eaeepeoae 197g| 2053 
Deb 68 1947_.-.--- M&N| 9612) 98 Equipment 6 %s__.---.-- 4.95| 4.75} Ol A partic pref. ....s<- t| *65 70 mteiee Bankers Corp com_|} 27 | ___. 
National Pow & Light pref_+| 107 |10812|| Michigan Central 68 & 63._.| 5.10) 4.75|| Kobacker Stores com-.---- t| *40 | 43 ne ee 147 |153 
North States Pow com_100} 141 |143 || MinnS8tP&88M4a& Ss) 5.30) 5.00 Out OF 7S wacecsne 1021210312 “~~ a Indust Ser com..--| 128 |130 
7% Preterred -.----.-- 100} 108'2)110 Equipment 6 8 & 7a..-.| 5.50) 5.00|| Lane Bryant Inc com----- t} *60 | 63 || Preferred.............-- 110 |113 
Nor Texas Elec Co com.106| 13 | 15 || Missouri Pacific 68 & 6}48_.| 5.25) 4.95)| 7% cum pref-------- 1 117 |122 Westen i sas chi eid See 
Preferred......----- 40 | 43 || Mobile & Ohio Se_._.....-- 4.90) 4.70|| Leonard Fitzpatrick & First Fed Foreign Inv Trust} 96 | 99 
Ohio Pub Serv, 7% pref.100| 110 |112 || New York Central 4445 & Se) 4.90) 4.70 Muller Stores com--.-.-- t| *29 | 30 || Fixed Trust Shares... _- 2053] 2133 
ea 102. |103 Equipment 66. ........--. 5.25| 5.00 Pree $% «oo woccu 100} 110 |115 || General American Investors 
Pacific Gas & El ist pref. .2£) *2612) 2712 Equipment 7s. ......-.-- 5.00} 4.80|| Lord & Taylor.....---- 100} 320 (350 deb 5s with warrants_.--| 14912) ____ 
Puget Sound Pow& Lt6%p 1| *98 | ----|| Norfolk & Western é}42....| 4.99 4.70 First preferred 6%----100) 98 (103 General Trustee common._| 25 30 
6% preferred_...-.---- +] *89 | 91 || Northern Pacific 7a_.....-- 5.00) 4.80 Second pref, 8% -.----100} 110 (120 EN 80 }|___. 
let & ref 6%s 1949..3&1 | 102'2)10312|| Pacific Fruit Express 7e-...| 5.00) 4.85|| McLellan Stores com----- +] *56 | 60 a 71 | 75 
South Cal Edison 8% pf_-2} *53 | 59 || Pennsylvania RR eq be ....| 4.90, 470}| 6% preferred..------ 100} 100 {105 ee 
Stand G & E 7% pr pf_-10(| 109. |11119|| Pittab & Lake Erie 6348._-..| 5.05| 4.80]/ Melville Shoe Corp com _-_t| *63!2) 65 || Greenway Corp com-_------ 1 2 
Tenn Elec Power Ist pref 7% | 106'2\10712|' Reading Co 4448 & 5e__-___- 4 90| 4.70 lst pref 6% with warr.100) 105 /110 Preferred (w w).....-.-- 53 | 55 
6% preterred_...--.- 100} 9g9'2 10012} St Louis & San 5 30 5.00 WE ocd cuca nndns *__.. ....| Guardian Investment- _----- a 
Toledo Edison 6% pt-_--- - 102!2 10419|| Seaboard Air Line 6348 & 68| 5 75| 5 25|| Mercantile Stores. -----_- +|*120 {130 Son ree 26 | 28 
, ae 100} 109 |11012|| Scuthern Pacific Co 4}s- - 4 90) 470 Preferred _.......---- 100| 105 |120 || Incorporated Investors. -_- 83 | 85le 
Western Pow Corp pref_100| 102 |106 Equipment 7s-_.......-- 5 00) 4 80|| Metropolitan Chain Stores.*| *75 | 71 || Insuranshares ser A 1927-- 2534] 27 
Southern Ry — a 5 10) 4.90 New preferred. -....-.- 100} 114 {118 Series C 1927........-- 25%4| 27 
PR my es 5 30) 5.00)| Metropol 5 to 50 Sts com AY *5 10 NSS © Bes cncccsscce 28 | 2912 
Short Term Securities ‘oledo & Onioc Central 6s...| 5.30) 5.00 CT |) ae *4 7 Series B 1927... scab iain 2314] 24te 
Onion Pacttio? issiesiaws 5.00| 475|| Preferred_......----- ido 68 | 73 Series B 1928__.-...-_- 211g} 221g 
Allis Chal Mfg, 58 May '37 | 100 [100% Miller (I) & Sons com..-_.t| *42 | 4314|| Int Sec Corp of Am com A 57 | 60 
Alum Co of Amer, 58 May’52| 10112/102 Preferred 64% ..---- 100 9419| 9812 Common B. .-.-.-..--.-- 31 | 34 
Amer Rad, deb 448, May’47| 9712] 9812 Aeronautical Securities Murphy (GC) Cocom.-.-_.*| *76 | 80 64% preferred.....--- 94 | 98 
Am Roll Mill deb 58, Jan '4+| 9734) 9812 8% cum pref,_._---- 100} 104 {109 6% preferred. .......-- 89 | 93 
Am Thread 68, Dec 1928. 99116] 1001g|| Aeromarine-Klemm-.-----_- 5| 1412} 15 || Nat Family Stores Ine__.t} *301!2) 33 || Invest Co of Am com..-.-. 43 | 47 
Anglo-Am Oi] 4448, July '2%] 99 | 99%4|| Aeronautical Industries-...| 1412} 1512/} Cum pref $2 with warr.26| *32 | 38 2 (eeseted........... 98 |103 
Ana‘da Cop Min 6s, Jan °2%| 991°:6)100#.6)| Air Assuciates.......--.-- 12 {| 14 }| Nat Shirt Shops, com-.---- +) *23 | 26 CS we 
Ist cons 68_-..Feb. 1954) 10514)10512|| Aim Investors_.-...------- 35 | 37 Preferred 8% ..------ 100} 88 | 93 || Investments Trust of N Y 1lle} 12 
Batavian Pete 448.-..1942| 9312] 937,|| Alexander Indus com----- 1} 10 | 12 \\ Nat Tea 612% pret _..-- 100} 10312|106 || Kent Securities Corp com_-_| 110 {112 
Bell Tel of Can 58 A-Mar'55| 10234)10314 8% participating pref....| 99 |100 || Nedick’s Inccom-_....-.--- +] *28 | 30 ae 98 {101 
Beth Stl 5% notes June 15°29] 99%4/10012|| American Airports Corp.--t| 40 | 45 }) Neisner Brcs Inc com----- +) *12412/128 ins a cscetiicseiasta ives tsanab ante 10212] 10412 
Sec 5% aote-_June 15°30} 9844] ggig|| Amer Eagle Aircraft --- -- -- 5 6 Preferred 7%... ----- 100} 164 [165 || Massachusette tivestore 4634] 4914 
Sec 5% notes.June 15°31} 9812) 9912 —— Aircraft Corp units} 180 {200 || Newberry (J J) Cocom.---- *120 |130 Mohawk Invest Corp. -_--. 104 |107 
Sec 6% notes.June 15°32} 981s] 9912 OW 2c cccwnsccncesscce 24 | 24l2 _ ee 100} 106 |108 || Mutua! iovestmenut Trust 11 | 12 
Com’! Inves Tr 58. May ‘29| 9812] 991e ouma Aircraft common...| 150 | -.--l|N Y Merchandise com... sat *31 34 New England Invest Trust 1012} 111s 
5% notes__...- May 1930] 9624] 97%, Gacy eager, 100 {110 First pref 7% -------- 102 |105 || Old Colony Invest Tr com 30 | 33 
Oud Pkg, deb 54s_Oct 1937] 100 |100l2 — _— LAGRIS. 2 cnawe 280 |285 || Penney (J C) Co wnoneno ta 327 |332 44% bouds ae 
Cunard SS Line 4448 Dec'’29| 9834] 9919|| Rights. ....------------ 14 | 16 6% cum cl A pref....100] 101 (102 || Pacific Investing Corp com.| 36 | 39 
Ed El [11 Bost Conmdantied prunes. ov 8 814|| Peoples Drug Stores com..*| *82 | 86 || Second tuternat See Corp 51 | 54 
4% notes....Nov 1930} 9914] 993,|] Crescent Aircraft........-- 12 | 15 6% cum pref_..-.-- 100} 115 |125 Com B when if & as iss 23 | 26 
Empire Gas & Fuel 58 * Curtiss- Robertson Ai: plane Piggly-Wiggly Corp..---. +} *4712) 50l2 6% preferred _. 4312} 4612 
June 1929-30} 9712] 9912 i 125 |135 Preferred 8% --..---- 100} 102!2}106 || Shawmut Bk {nv Trust. 38 | 39 
Pisk Rub 56%s..-Jan 1931} 88 | 90l,|| Curtiss Assets.....--.---- 30 | 35 || Pigely West States A_.--. t| *3i | 35 Stock (40% paid)-.-.--.- 50} 23 | 25 
Gen Mot Ac Corp 58 Mar '29| 9934/1001g|| Fairchild Caminez Engine.-| 40 | 50 || Rogers Peet Co com_...100) 125 {140 4% --..194:] 89 } Olle 
5% serial notes..Mar ‘30} 99!4] 993,|| Fokker Aircraft common.-t} 14 | 1 Safeway Sts pf w'out war6%| 97 | 99 6s 1952__.__. em he 94 | 96 
56% serial ontes..Mar 31} 98%) 9914 lst preferred _--.-...--- 25; 20 | 22 || Sanitary Grocery Co .------ ime sa i i a: Soh a —_ ¢ ie 
6% serial notes..Mar'32| 97%) 9+13|| Gates-Day Aircraft----.--- 10 } 15 6% preferred __.-- 100 165 |175 || Stand Int Secs Corp units. 43 | 50 
5% seria) notes..Mar'33) 971s] 977s|| Great Lakes Aircraft-- ---- 2412} 25 || Schiff Cocom.._.__.-.--- *47 | 49 || Standard Investing Corp 37 | 40 
5% serial notes..Mar 34) 97 | 98 || Haskelite Mfg......------ 35 | 40 Cum conv pref 7%--- ion 180 |194 54% preferred w w._-- | 10312/107 
43 serial notes..Mar'35| 92 | 97%|| Heywood Starter Corp- ---- 8 9 || Silver (Isaac) & Bros com.1| *71 | 72 5% bonds ww. .......- 12619} ---- 
6% serial notes_.Mar '36) 97 | 97%|| Kreider-Reisner Aircraft_..| 50 | 60 7% cum conv pref....100| 116 |120 || Swedish Amer Investing pf | 176 |180 
Govodr (BF) Co 5s Jan 15 29) 993/100 || Lockheed Aircraft commont| 56 | 59 || Southern Groce Stcres A__.t| *34 | 36 U 8 Shares class A__._--. ae 
Goodyr T & R 58. Dec 15 28) 99%4/100!g,| Maddux Air Lines units...-| 150 | ----|| Southern Stores6 units. _.. eG Ce Be ccccensnces 1312} 1414 
Gulf Oil Corp of Pa deb 5s Mahoney-Ryan Aircraft...-| 17 | 19 || Spald (A G) & Bros, com 100] 265 |275 CC } | . fe 
Dec 1937] 100%s|10034|} Mohawk Aircraft..-....-.- 10 | 13 U 8 Stores com class A__._.t| *4 7 i 3 247i .... 
Deb 58....-.- Feb 1947} 10134|10214]| Mono Aircraft......------ 13 | 16 Com class B.......---- t| *2 4 SJ = 26%s] --. 
Kopperse Gas & Coke deb 5s |. hr 20 | 25 Ist preferred 7%---.-- 100} 47 | 51 CO 8 na cacsncenee- 2234] 237% 
June 1947] 9934)10014|| Moth Aircraft Corp units ..| 23 | 24 algreen Co com_...-.-- +] *80 | 82 Class Be bases | Pee 
Mag Pet 4}48_Feb 15'29-°35. 9512/100 oS eee aes 14 | 16 8% cum pref.._...._- 19! 107 |110 | US & Brit Internatcl B-.-| 15 19 
Mar Oil 5s....June 15 1929) 9973/10014'| National Air Transport.-.-| 350 [360 || West Auto Supply com A +} *60 | 61 J ae 76 | 79 
Serial 5% notes June 15'30| 98!4) 98% | Nat Aircraft Mat’ls Corp_.-| 15 | 16 6% preferred__-_--- 100} 103 |105 || U 8 & Foreign Sec com-_-- 4012 4212 
Serial 5% notes June 15°31; 9714] 98'4;| National Aviation.-..---- ti 45 | 46 Preferred - - 94 | 95l2 
Serial 5% notes June 15°32} 96lz2 9714! Se ee eee Standard Ol} Stocks 
Mass Gas Cos, 5548 Jan 1946} 10334|104l2 | Pollak Mfg___------------- 614) 7 Sugar Stecks Anglo-Amer Oli vot stock. £1) *1812) 1834 
Pacific Mills 5448...Feb°31] 95 | 97 || Scenic Airways common- --- 3'2} 5 Noa-voting stock £3] *1814| 18% 
Peoples Gas L & Coke 4s Stearman Aircraft com_..-*| 17 | 19 SS ee eee 3 —_ Refg com rew..25) 5514!) 55l2 
Dec 1929 & 1930} 98 {100 7% pretemee.........<< ----| ----|| Cent Aguirre com._.20'*150 /|152 Preferred _ _ . - po nnnn ill 11753! 11734 
Proct & Gamb, 448 July 47} 98 | 98% Op ace, Se Te 185 |200 © Sugar.___.---- *120 |123 || Borne mser Co___--- *441o\ 47 
Sloss Shei St] & Ir 6s Aug ’29} 1001!2}1011!2 | Stinson Aircraft class A_...| 17 19 || Federal Sugar Refcom..100) 20 | 25 Buckeye Pipe Line eee *69 | 70 
Bwift & Co 5% notes (oN 17 j6I erred. _......._. 30 | 40 2p eae 551g} 5514 
Oct 15 1932] 100 |10012|| Swallow Airplane__.-_____- 105 |115 || Godchaux Sugars, Ino-.---- +) *30 | 33 Chesebrough Mig Cons_-25|*141 /|14412 
Tidew Pow Ist 5s_.Aug ‘'29| 9814} 99 "Trew Air BEM..wnacncncne ee RE ss, os aap aiebsnes 1 89 91 Continental Oll v te__-_-- 10} *20 2014 
On NJ RR & Can 4s Sept'24| 98%] 9912/| U S Air Transport. __---_--- 11 } 15 || Holly Sugar Corp com__.t| *41 | 43 || Cumberland Pipe Line..100| 78 | 7812 
OU 88m & Ref 5%s__Nov ‘35| 10‘12}104 |] Universal Aircraft units_.._} 17 18 erred... __._..... 90 | 92 Eureka Pipe Line Co_...100} 70 | 72 
Wisc Cent 58__.._. Jan °30} 9612) 98 || Warner Aircraft Corp-_---- *| 55 | 57 National Sugar Refining.10¢) 179 (181 Yalens Signa! Oil com--.-_100 712} 9 
Western Air Express._._-_- 300 ;----|| New Niquero Sugar--_-_-- 100; 35 | 45 Preferred old_......- 100} 83 | 85 
Savannah Sugar com..--.-.. ¢+/*135 (140 Preferred new __..-..-- 100; 83 | 85 
Tebacce Stecks Pa’ a a BS aS Gumble Ol] & Refining - - -25|*109%4' 11012 
Water Bonds. Sugar Estates Oriente pf_100) 28 | 33 || Dlinols Pipe Line.-.-.--- 00} 254 (259 
American Cigar com_...100) 140 {150 Vertientes Sugar pf__--- 55 | 65 || imperial Of. ...........-. t| *941e) 9512 
_. a 109 | ----|| Arkan Wat let 5e"56A.A&O| 94 | 96 Indiana Pipe Line Co..-.50) *8314| 85 
British-Amer Tobac ord_.£1) *29 | 3014|| Birm WW 1st 5sA’54.A40/ 109 [103 {nternationa! Petroleum_..t) *501!2) 5034 
OS ees £)| *2934) 30 lst M 5e 1954serB_..J&D) 965 | ___ National Transit Co_.12.50) *2412) 25l, 
Imperial Tob of G B & Irel’4| *30 32 City W(Chatt)5}4s°54AJ&D) 100 (103 Rubber Stocks New York Transit Co...100!) 70 71 
Int Cigar Machinery new1l00/ 105 /110 lst M 5e@ 1954....._ J&D; 95 | ---- Northern Pipe Line ae 64 | 68 
Johnson Tip Foil & Met_100} 60 | 70 || City of New Castle Water (Cleveland Quotattons) Ohio Ol 7612 
Union Tobacco Ce com. 24 | 25 5 1061..... J&D 1} 94 | ---- 39 
bees 74 | 78 || Clinton WW Ist 5s°39_F&A| 94 | -.__|| Aetna Rubber common.---t| *24 5434 
Young (J 8) Co com ...100} 108 |112 || Com'w'’th Wat lst 54s8A°47| 97 | ---- Preferred .__..------ OR sane 220 
coma oigenwn 104 | ...-.|| Connelisy W 5eOct2’°39A40!| 95 | __._|| Falla Rubber com_...... +) *7!2 220 
E St L & Int Wat 58°42.J&3| 94 | 95 PUNE. - ccnonnnone 25) *11%s 1512 
indus. & Miscellaneeus o let M : be aan &3| 100 |102 Faultiess Rubber---.------ t one 6912 
anes st 6s °"564.M4&8| 100 | 102 Firestone Tire & Rub com.i€|*178 88 
American Hardware... -. SE *78 5 OO He Beis a ctacewesos 964; 96 | __.- 6% preferred__..---- - 110 6812 
Babcock & Wilcox...... 100} 12112 1231g mid States WW 68°36 M&N/ 100 | __-- 7% preferred._.....-. 107! 8712 
Bliss (E W) Co..-......-- 1|*84514\s48 || MonmCon W ist5e’56AJ&4D|) 92 | 94 General Tire & Rub ae *184l4 2: 
Ripe aina mana 60| *60 | -_--|| Monm Val Wt 5s '50.3&J| 98 /100!2 pipiens 99 |100 || Standard Ot! (Kentucky) 25) 174 /|1741, 
Childs Company pref...100; 98 /103 Muncie WW 58 Oct2’39 AOl1; 94 | ___- Goody T & R of Can pf. 100 710614) ___-|| Standard Oi] (Neb) ------ 25| *49 | 50 
Hercules Powder. .....- 106} 330 |340 || St Joseph Water 681941A4&0) 95 | ___-_|| India Tire & Rubber_-_-_-_-- *36 | 37 Standard Ot! of New Jer..25) *53%,' 54 
Danae eeen 100; 122 |125 || Shenango ValWat 5e°56A40| 95 | ___- Maces Tire & Rubber com_ ' -.--| 50c || Standard Ot) of New York.25/*738%,' 39 
Internat Silver 4 ¥ »ref.100} 120 | __--|| 80 Pitts Wat let 68 1960 J&J| 95 |____|| Preferred_._._..._--.. ee a Standard Oi) (Ohio) --.--- 25\*10612 10812 
Phelps Dodge Corp----.- 1006} 194 | 195 Ist M 5a 1955.-.... F&A) 96 | -_-- Mitier Rubber preferred_100) 74 | 75 Preferred -....------100) 11714 119 
Roya! Baking ---t/3 47% 49%|| Ter H W W 68°49 A..3J&D) 100 (103 || Mohawk Rubber... .-- 100} -.--|250 || Swan & Fineh..........- 25) *19 | 21% 
ee 100/s105 |107 let M 50 19656serB..F&D; 95 | 96 Preferred ........... 100} ----| 93 a re ee Pee 
Singer Manufacturing. ..100) 540 - Wichita Wat Ist 40°49.M4&8| 100 /103 || Selberling Tire & Rubber. -t *4512) 46 || Onion Tank Car Co.-..- 100 2120 | 12212 
Singer Mtg Ltd *6 | let M 5e 1956 serR. F4A 95 | 97 ee 106 |108 || Vacuum Ot (New)_____- 25 *9912 100 
© Pershare. t Noparvalue. 0 ry ¢ Purchaser also pays accrued dividend Nominal. =z re y Ex-rights. rf Canadian quotation. s Sale price. 
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Zuvestment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of November. 


increase over the same week last year. 


The table covers nine roads and shows 9.74% 





First Week of November. 





Buffalo Rochester & Pittsburgh - - - - 
Canadian National----- 
Canadian Pacific - - - - - -- 
Duluth South Shore & Atl 
Georgia & Florida_-_---- 


Mineral Range 


Total (9 roads)... -.- 


Net increase (9.74%) 


Mobile & Ohic- - ~~ ~~ -- 
Southern Railway System 
Western Maryland - - - - - 


auc Addo la 


























1928. 1927. Increase. | Decrease. 
$ $ $ 3 

336,179 312,745 De |. asdaee 
6,104,132} 5,274,011 oe: 
5,892,000 5,070,000 or A 
88,129 a, aa eee 10,401 
27,900 ye eee 2,700 
3,099 OS fie 1,659 
360,739 350,536 Ce 
3,800,129 3,044,008| ...... 144,779 
379, 523) Sete |. wacann 17,704 
6, 991, 830) 15,483,315 1,685,758 177,243 
odin ck Nearnae 1,508,515 paennm 





In the following table we show the weekly earnings for 
a number of weeks past: 





























Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
$ 3 

2g week Mar. (11 roads)-..-.....-...- 9,271,593) 9,523,366 —351, 773| 2.65 
3d week Mar. (11 roads) -.-. 14,104,068} 13,836,568 —267,552| 1.90 
4th week Mar. (12 roads) -- 21,017,426) 20,134,884 +882,541| 4.38 
lst week Apr. (12 roads) -- 15,651,418) 15,283,350 + 368,068) 2.41 
2d week Apr. (12 roads)-- 13,255 ,732| 13,508,682 —252,950] 1.87 
8d week Apr. (11 roads)-- 9,009,058} 8,996,523 + 12,534) 0.14 
4th week Apr. (12 roads)-- 17,496,497) 18,058,908 —562,411) 3.11 
Ist week May (12 roads)--. 13,649,210) 14,118,344 —469,133) 3.33 
2d week May (12 roads)-.-. 14,191,781] 13,656,727 +535,054| 3.92 
8d week May (12 roads) -.-. 14,458,113] 13,506,067 +952,046| 7.04 
4th week May (12 roads) -.- 15,007,030) 14,264,043 +742,987| 5.21 
ist week June (12 roads)... 13,673,411} 13,394,869 +278,542| 2.08 
2d week June (12 roads)_-. (4,229,434) 13,551,112 +678,341| 5.01 
8d week June (11 roads) -- 14,138.958| 13,541,992 +596,966| 3.66 
4th week June (11 roads) -_- 19,250,486; 18,288,339 +962,147) 5.25 
lst week July (12 roads)-_- 14,126,722) 13,318,138 + 808,584) 6.07 
2d week July (12 roads)_- 14,366,775) 13,648,978 +717,797| 5.26 
38d week July (12 roads)... 14.611.038| 14.078,523 +532.435| 3.78 
4th week July (12 roads) -- 20,725.17} 19,038,584| +1,686,586)] 8.84 
lst week Aug (12 roaas)-- 14,966,919) 13,605,103) +1,361,816/ 10.00 
2d week Aug (12 roads)-- 15,193,245) 14,211,656 +981,589|) 6.91 
3d week Aug. (12 roads) -- 15,501,891] 14,278,486) +1.223,405) 8.57 
4th week Aug (12 rvads)-_---.------ 22,607,809) 21,421,180} +1,186.629| 5.54 
Ist week Sept. (12 roads)_..-.------ 14.814,631| 14,510,064 + 304,567) 2 09 

week Sept. (12 roads)-_....------ 15,852,576) 14,614,550) + 1,238,046) 8.28 

week “ont. (11 roads)-..........- 16,681,361) 14,445,792| +2,223,567/ 15.48 
4th week Sep (12 rvoads)_.------.-- 23,120,234) 20,831,363) +2,298,871)10 98 
st week Oz. (12 roads).....-.---- 18,628,331] 16,045,279) +2.583.052/16 10 

week uct. (12 roads)-...-...-.-- 19,183,201} 16,492,870} +2.690,331/16.31 
3d week Oct. (11 roads).......--.-. 18,436,901| 15,578,335) +2,858,566/18.33 
4th week Oct. (11 roads)_---------- 27,286,800) 23,795,760) +3,491,040) 14.66 
Ist week Nov. ( 9 roads)_______---- 16,991,830' 15,483,315' +1,508,515' 9.74 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. 


Increase or 
Decrease. 


Na@ Earnings. 
Month. 





Increase or 


1926. 1927. 1926. Decrease. 





- 4 $ $ 3 5 
October |582,542,179 605,982,445 —23,440,266 180,919,048|194,283,539 —13.364,491 
Novem'r,502,994 0511561, 153,956 —58,159,905| 125,957 ,014|158,501,561/—-32 544,547 
Decem 'r:466,526 003/525 ,820,708 —59.294,705 sat 147}1 —- 165|—28.169,018 
1927. | 19% 





January |456,520,897/486 722,646 —30.161,749| 93,990,640) 99,549,436) —5,558,796 
Vebruary 455 681 ,258/468,532,117 —12,850,859) 108, 120.729) 107,579,051 + 541,678 
March. -|504,233.099 530,643,758 —26,410,659) 131,840,275 | 135,874,542! —4,034,267 
April. . .|473,428,231/497 865,380 —24,437,149)110,907 ,453/113,818.315| —2,910,862 
May --.|509.746,395/518.569,718, —8.823,323) 128,780,393) 127,940,076 +840,317 
June - --|501,576,77 1/516.448,21 L —14,871.440) 127 ,284,367/129,111.754| — 1,827,387 














-/512,145,231'508,811,786 +3,333,445 137,412,487|125.700,631/+ 11,711,856 
August _ 156.908.1209 556,.742.013 + 185.107/173.922.684/184.087.125| +9,235.559 


Bevtem’r 554 .440.941 564,421,630 —9,980,689 180,359,111 178,647,780 +1,711,331 





Note.—Percentage of increase or decrease in net for above months has been 
1927—Oct., 3.87% dec.’ Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% 
dec.; Feb., 0.50% inc.; March, 2.96% dec.: Apri), 2.56% dec.; May, 0.66% inc.; 
June, 1 41% dec.; July, 9.32% ine.: Aug.. 5.99% ine. 

In the month of Oct. the length of road covered was 238,828 miles in 1927, aguinst 
238,041 miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 
238,552 miles, against 237,711 miles in 1926, in Jan., 239,476 miles, against 238,608 
milesin 1927: in Feb., 239,584 miles, against 238,731 miles in 1927: in March, 239,649 
wiles, against 238,729 miles in 1927: in April, 239,852 miles, against 238,904 miles 
in 1927: in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, 
against 239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927: 
in Aug., 240, 724 miles, against 239,205 miles in 1927; in Sept., 240, 693 miles, against 
239, 205 miles in 1927. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1928. 1927. 

















3 % 3 
Gross earnings ------------- 4,200,271 4,015,279 50,318,042 48,255,708 
ot ope. maint. & taxes__ 2,133.394 2,189,848 26,044,053 25,201 498 
> ae income ee eee la 2,066,877 1,825,431 24,273,989 23,054,210 
® Less— 
Seanvas and amortization of discount of subsid’s_.-- 8,178,423 8,618,662 
Preferred dividends of subsidiaries_--...--------- 5,103,515 4,490,328 
Minority intereste---...-....------------------- 41,383 45,932 
13,323,321 13,154,922 
OEE = 5 cnccaceonseaee Cf pe gr 10,950,667 9,899,287 
Interest and amortization o iscount o merican 
s~-4 Works & Blectrvic Co., Inc. ...........-- 1,281,714 1,180,531 
NE Sn oe oe a aaa ine ae ee 9,668,952 8,718,756 
Reserved for renewals, retirements and depletion-. 4,097,920 3,496,448 
Wet WMAGIEO. «6ao<onccnccnscucacceceseseeeee 5,571,032 5,222,307 
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The Brooklyn City Railroad Co. 


—Month of October— —4 Mos.End. Oct.31— 
1928. 1927. 1928. 1927. 


$ $ $ 
Passenger revenue_________ 986 3,325 983,366 3,676,522 3,694,735 
Other revenue. -_-__._.___._- 25,118 21.22 95,680 84,028 
Operating expenses & taxes__ 847,659 35,517 3,296,095 3,249,352 
Income deductions _ ________ 41,697 43,351 166,423 177,818 
Net corporate income_____. 122,087 125,719 309,684 351,593 


Georgia Power Co. 
— Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1928. 1 ° 


























8 927 
$ 
Gross earns. from operations. 1,763,483 1,508,090 19,6 61k, 137 17,769,911 
Oper. exp.,incl. taxes & main 809,356 757,808 9, 635, 238 8,832,58 
Net earns. from operations 954,127 750,282 9,978, ase 8,877 ,324 
MIU ONT aay cic dnc 6 tn ecm oee nv 111 "130 22,431 1,384,686 601,179 
Total income............ 1,065,257 ree Bas 5 9,47 ‘ 
Interest on funded debt________ ror neg eran . et oe 7. 4033. Ose 3'106995 
cA tl Sez ar Some ee oh ke a doe is ae ¢ ‘ 
EE NOUN GG bic ok Caan bee Seed Ms Sia" 308 eT eat 
RONG: ko dik Sak an « Oia Se ee AS 7,115,5 
Dividends on $6 cumulative preferred stock.______ 11942" 339 1'630'184 
Bal. for res., retirements and dividends_________ 5,172,957 4,378,860 
Illinois Power & Light Corp. 
(And Subsidiaries) 
Gross earns. from operation. 2,878,928 2,514,747 33,777,318 31,522,434 
Oper. expenses & maint____- 489,779 1,470,327 17,919,225 17,834,268 
cet ar ye See 119,026 100,671 1,393,364 1,237,452 
Total expenses and taxes__ 1,608,806 1,670,999 19,312,590 19,071,720 
Earnings from operation... 1,270,122 943,748 14, $60" 728 12,450,713 
Uk, eer ene (ec % | eee Vi se. 
Add other income. -.-......- 37.498 45,907 502: 206 100,252 
Total net earnings-- _..__- 1,236,136 989,656 14,275,643 12,550,965 
Less prior charges of: 
Iowa Pow. & Lt. Co., the Kansas Pow. & Lt. Co. 1,226,041 942,513 
Total earnings available for bond interest______- 13,050,002 11,608,452 
Twelve months’ interest on Illinois Power & Ligh 
Were Me. QOS s os ck ack vaasiuobeieduas 5,650,161 5,046,386 


Interborough Rapid Transit Co. 


—Month of September— 3 Mos. End. Sept. 30+ 
- - % 1928. 1927. 


$ 
— System under the “Plan’ 
79,547 15,399,342 15,159,584 


3,148,931 10,284,576 9,611,021 


Net Earnings of the intgnliwon 
Gross revenue from allsources 5,253 ,47 
Expenditures for operating & 

maintaining the property.- 3,450,518 














1,802.953 2,130,616 5,114,766 5,548,563 
Taxes payable to city, State 
and the United States-_--- 198,305 299 447 593,110 893,153 
Available for charges- ---- 1,604,648 1,831,170 4,521,655 4,655,411 
Rentals payable to city for 
original subways-_--...--- 221.713 221,800 665,513 665,400 
Rentals payable as interest on 
Manhattan Ry. bonds- --- 150,686 150,687 452,060 452,060 
Dividend rental at 7% on 
Manhattan Ry. stock not 
assentin«g to ‘‘P1. of Readj.”’ 25,380 25, 381 76,142 76,143 
Miscellaneous rentals_---_--- 24,748 23,091 75,143 69,217 
422,529 420,959 1,268,858 1,262,820 
1,182,118 1,410,211 3,252,796 3,392,591 
Int. payable for use of borro’d 
money and 8. F. requiem’ts: 
Int. on I. R. T.: 
lst mt e. 5% bonds__-. 696,631 690,991 2,089,895 2,072,973 
7% secured notes_-_---_- 193,325 195,484 579,976 586,504 
6% 10-year notes_-____- 47,545 46,541 142 637 139,624 
Int. on equip. trust ctfs_ 8,137 14,825 24,412 44,475 
8. F.onI.R.T. lst M.bds. 194,788 198,209 584 365 594,628 
bo See 6,699 6.192 20,405 18,851 
1,147,128 1,152,442 3,441.694 3,457,055 
Balance before deduct’g 5% 
Manhattan div. rental__--_- 34,989 257,769 —-188,897 —64,464 
Div. rental at 5% on Man- 
hattan modified guar. stock 
(payable if earned) __--.--- 231,870 231,871 695,612 695,613 
Bal. after deducting 5% 
Manh. div. rental (subj. 
GO TOBGIUSS.) ...anncccce —196,881 26,097 —884,509 —760,076 


International Railways of Central America. 
—Month of ama 10 Mos. End. Oct. 31. 





i 2 a st 
Gross revenues______------ 595 ,902 518,744 7,043,962 6,092,704 
Oper. expenses and taxes_._.._ 362,796 349,109 4,177,153 3,895,556 
Inc. applic. to fixed chgs-. 233,106 169,635 2,866,809 2,197,148 


New Orleans Public Service. 

















—Month of —— Jan 1 to Sept. 30. 
1928. 927. 1928. 1927. 
$ $ oe 

Gross earnings from oper___- 1,367,277 1,465,167 18,432,464 18,320,348 
Operating expenses & taxes_. 859,427 915,323 11,406,373 11,413,794 
Net earnings from oper_-- 507 ,850 549,844 7,026,091 6,906,554 
| ee 3,150 12,424 56,509 284,041 
(go oe 511,000 562,268 7,082,600 7,190,595 
Interest on bonds_-_-_-_-_--- 227 073 227,647 2,724,634 2,585,731 
Other interest & deductions _ 13, 322 12,962 164,687 193 ,345 
Balance. - - - - tates 270, 605 321,659 4,193,279 411,519 
Dividends on pr i. GUONEE. a cca uuie bonawh eee 554,243 554,243 
DAIGMOS. coccaccccreucksaceucnaccucecenmaeee 3,639,036 3,857,276 


New York Power & Light Corp. 
—Month of October— 12 Mos. End. Oct. 31. 
1928. 1927. 1928. 1927. 


$ 
i008 GOPHONE. ..0cc<ecncncce 1,776,842 


$ 3 
1,594,396 20, 160,505 18,541,983 
Oper. expenses and taxes_---*1,005,468 


4943(174*11,475,306*11 252,262 











West easiness. ....<<----- 771,373 651,221 8,685,199 7,289,721 
Interest and income deduc’ns 294,649 258,948 3,666,198 2,734,348 
as MONE. 2K ccceeanse 476,723 392,273 5,019,001 4,555,372 
* Incl. for cre. toretire.res. — 130,078 113,031 1,391,829 1,122,906 
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South Carolina Power Co. 








Month o 12 Mos. Ended 

Sept. _ . Sept. 30 ’28. 

Gross earnings from operations. -_......-.---- 235,574 2,068 ,809 
Operating expenses, incl. taxesand maintenance 128,994 1,152,937 
Net earnings from operations --.--.--------- 106,580 915,872 
Other income. .. -..- 22 eee ee nnn eee seensee 12,458 46,593 
TOtGl INGO. oo oe ccccccdcsconncccsveccee 119,038 962,465 
Tterens Gh TRIG GEM. occ censnssascedsenccssbanspaceenant 327 567 
eri whe ndan nn tendo ent hesnnndabanat he knemee 6 634 898 
OCUEF DRO nc oo ccc nacdnnessnesnnvaessesicarssnenses $2,035 
De ok dno ne cndseeke hbase wen bentennsuhanan 552,863 
Dividends on 6% cumulative preferred stock __............---- 99 ,267 


Balance for reserves, retirements and dividends--_-__-_----- 453 ,596 


Western Union Telegraph Co., Inc. 


—Month of September— Jan 1 to Sept. 30 

se — : a 
Gross revenue. ..-......--- 11,613,000 11,549,000 100706,000 98,460,000 
Operating income- --------- 1,399,000 1,508,000 11,278,000 11,384,000 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 3. The next will appear in that of Dec. 1. 


Canadian Car & Foundry Co., Ltd. 
(19th Annual Report—Y ear Ended Sept. 30 1928.) 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
(Incl. Can. Car & Fdy., Lid., Can. Steel Foundries, Ltd., and Associated Cos.) 














1927-28. 1926-27. 1925-26. 1924-25. 

Aggregate sales (abt.).. Notavail. Notavail. $5,000,000 $6,427,510 
Couibined a $1,215,996 $1,332,887 14,825 e 
Interest earned -------- 29,620 93,009 132,089 232,485 

Total income-_-_-_-_-.--- $1,245,616 $1,425,896 $846,914 $488 873 
DEROGATION .. 2.0 cewcces 402,00) 402, 402, 402,000 
Bond interest _-..----- 305,288 355,440 385,054 416,645 
Prov. OF Inc. tax, O6C..0. «so=-- are 

Pot $538,328 $618,456 $59,860 def.$329,772 

ef. divs. (cash)-.--.-- 525,000 525,000 525,000 918,750 

Balance, surplus - - - - - $13,328 $93 .456 def.$465,140df.$1248,522 
Previous surplus - - ----- 2,283,665 2,190,209 2,655,348 3,903,870 

P. & L. surp., Sept. 30 $2,296,993 $2,283,665 $2,190,209 $2,655,348 
Earns. per share on 49,- 

750 shs. (par $100) 

com. stk. outst’d’g__- $0.29 $1.88 Nil Nil 

Oz. OF. €IBK. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Asso. Cos.) 





1928. 1927. 1928. 1927. 
Assets— $- $ Liahilities— x x 
Real estate, plant, | Preference stock. - 7,500,000 7,500,000 
good-will, pat- Ordinary stock__- 4,975,000 4,975,000 
ents, 0... ..... 23,468,470 23,308,984} Funded debt- - - - - 4,764,599 5,006,091 
Scrip redemp.fd_-.- = ____-_- 583,464] Secured loan_-.__-. ------ 500, 
Gov't bonds..-... 250,000 100,000|7-yr.6% neg.secrip. ------ 644,401 
Investments__-_--__ 874,675 1,845,091] Acc'ts, &c., pay’le 583,655 469,919 
Material, supplies Interest accrued _ - 81,146 94,510 
Ta See eres 2,058,927 2,000,972} Dividends pay'le-- 131,250 131,250 
Acc’ts. rec. (less Deprec'n reserve_- 7,310,455 6,908,455 
| a 1,160,819 837,570| Specialreserve-_._. 500,000 500,000 
Cash in banks.__. 477,525 494,248 | Oper’g., &c., res... 230,396 241,156 
Deferred charges - - 83,078 84,117] Profit and loss____ 2,296,994 2,283,665 
| ee 28,373,495 29,254,446 ORE. in cbewwa 28,373,495 29,254,446 


—V. 125, p. 3341. 


Cuba Cane Sugar Corporation. 
(Annual Report—Year Ended Sept. 30 1928.) 
President Charles Hayden, Oct. 31 reports in substance: 


Net earnings for the year under review were especially and unfavorably 
affected, first, by the gradual decline in the sugar market from a price of 
2%c.c. & f. New York, in March, to 2c. c. & f. New York, in September, 
and second, by a reduction of 11%, by Governmental restriction, of the 
tonnage of sugar produced in Cuba. Corporation, as the largest producer 
of sugar on the Island of Cuba, was of necessity the greatest sufferer; its 
output was, with the sinzle exception of the year 1916 (the first year of the 
corporation's existence), smaller than in any previous year. In view of 
these conditions, the results of the year’s operations as hereinafter reperted 
offer cause for more satisfaction than may have been anticipated. 

Some of the outstanding features of the year’s operations follow: 

(a) The operating profit for the year was $4,366,554; that of the previous 
year was $5,275,599; that of the year 1925-26 was $2,330,071. 

(b) After providing for all interest charres on bonds and bank loans and 
for taxes paid and accrued during the vear, there remained a net profit 
for the year of $1,964,269 which has been carried to surplus. The net 
profit of the previous year was $2,692,126 while the year 1925-26 showed 
a loss of $232,079. 

(c) Bonded indebtedness, mortgaces and deferred installment payment 
obligations for land purchases have been reduced by the sum of $510,426. 
In addition to the reduction of these fixed oblivations by the corporation. 
the Eastern Cuba Sugar Corp. paid $646,500 for the final acquisition of 
the Alegrias lands and thus added an important and well developed unit 
to its producin: properties. This acquisition was made pursuant to an 
agreement entered into by Eastern Cuba Sugar Corp. several years ago under 
the terms of which that company has been developing the property which 
has now been acquired. 

(d) Capital assets were increased during the year by the net sum of 
$475,501, due principally to the payment made for the Alezrias lands. 

(e) Bank loans at Sept. 30 1928 were $3.900,000, a reduction of $2,025,000 
from the amount owed banks at the same time last year. The amount 
of cash on hand, plus the actually realized value of sugar since sold, plus 
sugar unsold (taken at 2 1-l6c. c. & f. per pound), amounted on the same 
date to $6,807,629, this beins $2.907.629 in excess of the bank loans out- 
standing. At the date of this report bank Joans have been reduced to 
$1,975,000. 

(f) Customary annual provision of $1 750,000 for depreciation has been 
set aside from surplus; charges to this reserve durinz the year amounted to 
$575,200, the major portion of which represented the retirement of equip 
ment. The total net reserve for depreciation as of Sept. 30 1928, amounted 
to $19,050,150. . 

It is gratifying that, notwithstanding the handicaps imposed upon us by 
the necessity of operating our plants at rates so much less than planned 
capacity, company was able last year to reduce its cost of manufacturing, 
excluding cane, to slightly less than one cent per pound. With larger 
production in the coming crop this cost should be further reduced. 

The average price obtained for our sugar durinz the year under review 
was 2.470c. f.o.b. per pound, as compared with 2.84%c. f.o.b. per pound 
last year, a reduction of .373c. per pound. The net income from the sale 





of molasses amounted to $913,345, as against $1,231,878 for the previous 
year. our production of molasses from the next crop should be con- 
siderably larger than the production of last year and as the sale of this 
molasses has already been contracted for at higher prices, the income 
from molasses next year should show a substantial n over that of the 
past year. 

Present indications are that restrictive measures enforced by the Cuban 
Government during the past three years will be rescinded prior to the 
beginning of the next grinding season. Cuban sugar pi uction may 
therefore increase further beyond the requirements of the United States 
and, as a co uence, the industry may face the problem of selling to 
countries other than the United States larger quantities of sugar than here- 
tofore. These sugars would necessarily come into competition with sugars 
of other countries to which these markets are also available. At recent 
forscasts indicate that the production of the countries competing with 
Cuba for these markets may be greater than the requirements of the markets 
in question, competition will be based principally on price. Cost of pro- 
duction will therefore continue to be a subject to which the ma ement 
of your corporation will especially devote its attention. Corporation has 
anticipated this condition and has taken steps designed to effect further 
decreases in costs. 

Unless radically new processes in manufacturing raw sugar shall be 
developed large decreases in factory costs seem improbable, existing methods 
having been highly perfected; but there are broad opportunities for im- 
provement in the agricultural branch of the business and careful attention 
is being given and will continue to be given to these. We are extending 
the use of modern mechanical equipment for the preparation and cultivation 
of cane fields. We are conducting experiments of increasing importance 
in the development of cane varieties that will be disease resisting and 
therefore longer lived; that will produce higher tonnages per acre; and 
that will yield greater sucrose percentages than varieties now in use. We 
are studying the application of irrigation methods in order to reduce the 
natural hazard of droughts which affect so seriously the tonnage yield of 
cane fields. And we are assisting in the development of cane harvesting 
machinery which, when it can be brought into commercial use will effect 
very important economies. These and all other measures that give promise 
of —— ls or cheapening our agricultural processes will be earnestly 
orwar ' 

In our report last year we commented on the condition of our Colonos’ 
accounts resulting from the Governmental crop restriction policy which 
was first enforced during the year 1925-26, and which has remained in 
force during the following two years with serious consequences to the finan 
cia! status of the Colonos. When a cane farmer is not permitted to cut 
his cane and to sell the sugar produced therefrom, and this condition persists 
over a period of three years, it follows as a matter of course that his ability 
to repay money loaned to him will be progressively imp . And the 
hurt to the farmer is further aggravated by the fact that uncut cane left 
standing from one year to another diminishes in value. It was impossible 
at the time our report of last year was written to make a really accurate 
estimate of the recoverable proportion of the amounts owned by Colonos, 
because neither could the price of sugar for the then coming year be fore- 
cast, nor could the extent of the damaze unavoidably to be suffered by 
cane through crop restriction be then accurately ascertained. 

In view of the fact that the crop restriction policy seems certain to be 
abandoned by the Cuban Cuban Government, we have recently been in 
position for the first time in three years to survey and appraise the present 
real value of the corporation's equity in Colonos’ indebtedness. We have 
made a complete and detailed appraisal of each Colonos’ cane and other 
assets upon which the corporation has liens, and have arrived at a valuation 
for the standing cane, basing such valuation, first, on a very conservative 
estimate of probable sugar production from this cane during its normal 
life, and second, on an equally conservative estimate of the average price 
that can be realized for such sugar. 

In the circumstances, your board of directors has considered it advisable 
that an additional reserve of $5,431,221 be set up and charged to surplus 
and that the item in the balance sheet ‘‘Advances to Colonos, less reserve’’ 
be reduced in the same amount. When higher sugar prices again bring 
prosperity to the Colonos and so make possible the complete or partial 
collection of these accounts, any reserve no longer required wil] be recredited 
to surplus. Inthe meantime Colonos’ accounts will receive vigilant atten- 
tion with a view to their collection from time to time to the extent that 
circumstances may permit. After the charge of $5,431,221 mentioned 
above the surplus of the corporation at Sept. 30 1928, stands at $7,513,781. 

Review of the Sugar Situation. 

Limitation of the last Cuban crop by Government decree to 4,000,000 
tons. as compared with 4,500,000 tons the previous year, failed to bring 
about the advance in the price of suzar that was anticipated as the result 
of this action. Onthe contrary, prices declined to a level materially below 
those of last year. The market after reaching 2%c.c. & f. in March stead- 
ily receded until in September the quotation of 2 kc. was established. 

The averaze price obtained for Cuban sugars during 1928 is about 2\¢c. 
f.o.b. or approximately *c. less than the averaze for the preceding year. 
It would seem the part of wisdom therefore for Cuba to discontinue re- 
striction and await developments from other sugar producing countries. 

Amonzthe numero’s causes for the unsatisfactory price situation was the 
liquidation of the very large invisible stocks held in the United States at the 
bezinning of the year, which liquidation was made necessary by new 
methods of merchandising adopted by United States refiners upon the 
formation of the Sugar Institute. While these stocks were being disposed 
of, purchases by refiners were greatly reduced as was evidenced by a falling 
off in meltings and deliveries of 375,000 tons from last year’s ficures. The 
producer of Cuban raw sugar was therefore forced to carry throughout the 
year correspondingly heavier stocks. : 

Another factor that contributed toward low prices was the larger im- 
portation into the United States of duty free sugars from Porto Rico, the 
Philippines and Hawaii. These importations compare with those of last 
year, and with the year 1923, as follows: 


1928. 1927. 1923. 
Ore... one Ch bones sae ae 603 .COO 518,000 251,217 
a ea ee ee ere 511,000 464,000 197 ,926 
MEIN he bo a Ba POR ae Rene 734,000 698 ,000 459,849 


1,848,000 1,680,000 908 ,992 

The increase shown amounts to 168,000 tons in the last year and to 
939.900 tons in the last five years. 

The increase of duty free suvars, coupled with smaller meltings by 
American Refiners, reduced the United States’ demand for Cuban sugars. 
Total importations from Cuba this year will probably not exceed 2,700,000 
tons, avainst 3,140,273 tons in 1927, and 3,749,527 tons in 1926. 

The forezoinz ficures show a decrease since 1926 of over 1,000,000 tons 
in the exports of Cuba to the United States. It seems reasonable to expect, 
however, that the demand of this country for sugar from Cuba will increase 
materially durin? the coming vear—first, because the combined production 
of cane suvar in Hawaii, the Phillipnines, Porto Rico and Louisiana and of 
domestic beet sugar in the United States is not likely to exceed 1928 pro- 
portions, and second, because of the increased consumption and the accumu- 
lation of invisibles which usually occur when the price of a commodity falls 
below its cost of production. Taking these factors into consideration, it 
is possible that the demand for Cuban sugar in the United States next 
year may reach 3,409,000 tons, which although 350,000 tons less than the 
peak reached in 1926, is nevertheless 700,000 tons more than the amount 
for 1928. 

Assu™ing that 3.400.000 tons of sugar are to be taken by the United 
States from Cuba in 1929 and that a carry-over into 1929 of about 500,000 
tons is also to be wholly absorbed in that year, there will remain probably 
1,609,999 to 1,700,009 tons for export from Cuba to other countries. 
Exportation of sugar in the current year from Cuba to countries other than 
the United States will probably amount to 1,200,000 tons: consequently it is 
not imvrobable that the quantity of 1,600,000 to 1,700,000 tons will be 
absorbed by those outside countries, especially in view of present low 
ynrices which should, as formerly, stimulate the purchasing and carrying of 
larcver stocks, thus increasing invisible supplies throughout the world as 
well as in the United States. ; 

The change made inthe British tariff, providing for higher duty on refined 
suvar than onraw sugar, will als» favor the disposition of whatever surplus 
Cuban production may show after the requirements of the United States 
have been satisfied. Furthermore, European consumption of sugar has 
increased materially, while the production of sugar in European countries 
(excluding Russia, which has no exportable surplus) gives rromise of some 
diminution. As against these favorable factors, there is the fact that 
Java has already sold 500,000 to 600,000 tons of sugar for delivery west of 
the Suez Canal and that the delivery of those sugars may have some effect 
on European demand for Cuban sugars during the early months of 1929. 

As has been stated in previous parts of this report, it now seems im- 
nrohable that the next Cuban crop will be restricted. .It is difficult, if not 


impossible, to estimate the size of the next Cuban crop, but the best authori- 


! 
J 


















































Nov. 17 1928.] FINANCIAL CHRONICLE 2811 
ties place it at no higher than 4,750,000 tons. This estimate indicates th® BALANCE SHEET JUNE 30. 
extent to which natural shrinkage in the cane fizlds due to three years 0 Assets— 1928. 1927. 1926. 1925. 
pe rach yee nw yaw _ the me 0 hm peel ig prohibiting oo Secs, dep. with § Safe Dep 6. 136. oso 
clearing of w an or cane ant ave opera to curta e cro rust fB — io . a 
from the 5,125,000 tons produced in 1924.25, and from the still higher | Railroad $00, of Balt.....086, 070,478 $436 So5 $93 30'836 ~ 0,835 
quantities that would almost certainly have been produced in following | Other bonds_________. 1,097 .250 x ,250 1,995,070 LY ‘030 
years in the absence of governmental restriction. Raliroad stocks PRT d24° 797,554 24,797,554 21 079.283 21 074.283 
ther stocks.......... €390.505 400,505 42, ‘ 
OPERATING PROFITS PER POUND OF SUGAR. Cortifs. of indebtedness - 1.56: id 563 Bo te el 563 
2 4-25. 1925-26. 1926-27. 1927. 28. ! er securities _ _..___- 87,099 0 ‘ 
Resdipte....-..-- Me ae ge ee. "2-696. B2le.  2.964e. 2.563¢. | PolkPhosphate Co(advs) 46500 21,000 == nanan 
in vs 
Production éosi’-- 3/575" 3.858 2.303" 2.154" 3493" 2°14 & income tax retained 6,522 4,398 5,290 3,502 
Oper. profit_.__ 1.179c. 1.044. 0.333c. 0.167¢. 0.471c. 0.414c. | Dividends accrued - - - - - 1,115,440 1,115,440 929,530 836,577 
Stockholders Sept. 30— 1922 1923. 1924. 1925. 1926. 1927. 1928. | Fund for retirement of 
Holders of pref. stock_____ 6,312 5,3 4,900 4,744 4,537 4, 172 4,009 ino: aie 
olders of com. stock____- 5.565 4, 904 4,031 3.636 3.693 3.4 io hone tad 100 100 100 6,000 
ion ia ee 11,877 10,298 8,931 8,380 8,230 7,652 7,574 , Cash on deposit --_. ~~~ - 464,191 -....- 384,154 60,238 
INCOME AND SURPLUS ACCOUNT FOR YEARS ENDED SEPT. 30. | psc eames. $34,214,158 $33,730,301 $30,879,905 $30,524,686 
1927-28. 1926-27. 1925-26. 1924- 25. a 
ave. a Capital stock. ......._- $11,760,006 $8,820,000 $8,820,000 $8,820,000 
ee eee (bags) 3,232,007 3,425,904 4,273,766 1,357 Certifs. of indebi. BG)- 4): 5,000,000 5,000,000 5,000;000 5'000.000 
Sugar sales___________- $26,026,663 $31,820,833 $31,819,941 $36,536,247 Crtlis. Of Inde ’ , ’ ’ 
Molasses sales_________ 913.345 1,231,878 367,129 2.510.847 | aoe gl (4%) 2.450 1» 10 _ 
Other earnings ________- 73.070 125,821 80,233 118,871 | Porro on stock and —_ er , pie a a 
« on certifs. unpa oanes ® ’ ’ ’ 
poo aentags hie savtled $27,013,078 $33,178,532 $32,267,302 $39,165,965 Income Pomogtn ja ‘ 8 
Cost of cane. ________- $12,915.75 $16.692.008 $15.968.113 $19.351 509 ae + 355 15,000 4,000 Passopines 
Dead season expensés-__ 1,936,475 2,694,839 860.553 3,469,646 Reserve for income taxes 6.483 EGA ited. i, sean 
Ome ats Pcy. Age 3. ro ¥ A79 3" 663. mm 4765. Bee 5, a5" aae Profit and loss surplus... 17,379,253 17,369,406 16,988,115 16,630,683 
Sugar expenses - - - - -- - - 3,551,046 3,875,355 —4.353,608 5,074,047 | aay $34,214,159 $33,730,301 $30,879,905 $30,524,686 
Total e $22,646,525 $27,902,933 $29,937,231 $34,324,951 No provision for Federal tax for the period from Jan. 1 to June 30 1928 
Operating profit eee $4,366,554 $5,275, 599 $2, 2.330, o71 $4.541,014 s included in the above statement. 
nterest on a 2,625,464 2,656,73! 2 ,680,8: . a 
Other int. and income__ Cr.245.637  Cr.81.089 Cr. 127,891 Cr:362'370 | Securities Owned June 30 1928. 
Taxes paid during year __ 22458 73 213 8.487 | a Securities deposited with Safe Deposit & Trust Co. of Baltimore to 
Res. for depreciation._- 1,750,000 1,750,000 1 750. (000 1,750,000 secure 5% and class B 4% certificates of indebtedness, viz.: 
Die. Sew.  eteece- 4 «ascen j4-  slaacie ! ‘ar. Book _—*, 
Additional taxes &exp.. -_-__- 67,730 15,025 1,142 Atl. Coast Line cons. 4% bonds- - - ~~ $1,250,000 $1,125,000 
Other reserves --__._---- CS eee eee SS eee ; Atl. Coast Line RR.of 8.C.4% bonds 1,550,000 1,395,000 
Atl. Coast Line RR.4%% unif.bonds 3.008.000  2.616,960—$5,136,960 
Balance, surplus -_- a 381,471 $874,396 loss$1997106 $735,766 | b Other railroad bonds: 
Previous surplus ______- 12'895:253 12.020'855 14,017,961 13,282,195 | Colum. Newb. & Laur. RR.Co.3%- $318,000 $190,800 
' Northwestern RR. Co. Ist cons. 4%- 285,000 228,000 
Bal., surp., Sept. 30__ $7,513,781 $12,895,253 $12,020,855 $14,017,961 , Northwestern RR. Co. Ist cons. 5% - 75,000 67,500 
a Gen. ins., Cuban taxes on sugar and Cuban taxes on real estate, &c. | Atlantic Coast Line RR. consol. 4% __ 4,000 3,600 
A.C as RR. Co. L. EN. coll. tr. 4e-- 140,000 105,975 
> arlestown est Carolina Ry. Is 
i sien SHEET, a T. 30. ‘ . cons: mtge. 4.5% bonds series A... 791,000 474,600—$1,070.475 
ssets— - ; c er bonds 
Properties, plants, & 080,643.79 81/442.577 831776040 82.534 346 | Mntermational Agricultural Corp. 5%. 1,567,500 —_1,097,250—$1.097.250 
Investments at cost--._ 628,650 683.750 683.750 211,850! northwesten RR. Co Ores 50s $55,000 
Cane cultivations___-__-_ 33,787 607,418 597 ,93 53.517 | Atlantic & North Carolina RR ara 11 1,100 
Materials and supplies-_ 2,451,747 3,085,335 3,893,076 4,079,847 | Atlantic Coast Line RR. Co. com. A_ 3,777 377.700 
Adv. to colonos ( ess res.) 7,470,524 12,735,717 14,514,427 12,162,821 | Atjantic Coast Line RR.Co.common 219,311 23,281,397 
sh 61 760886 - 2.013.001 893.742 770.512 | South Carolina Pacific Ry. preferred - 1,046 88,751 
PA 2 ayn ay oh a ------ 1 700. Se 5'779'62 , 2.804836 Charleston & West Carolina Ry----- 12,000 960,000 
Accts.& bills rec.,iessres 1:169'909 9741663 _ 855.483 1:253'494 | Nashville Chattanooga &St.LoulsRy | 480 43.006-O26,797 564 
Cash. --------- 2,280,064 2.101.731 1.592.384 3.672.141 | polk Phosphate Co_._.-.---------- "000 $348,442 
ue for sugar solid ______ ,000,« p ” - — 
Secs forlien redemify -&e "295-608 “YoL-ea7 | or.g4 317-458 | "Other ameter wp i a 
epa ren ae é. 453, . = : 272 
Discount and expenses. 416808  s80061 748914 19137167 Colum, Newb. & Laur. 5% certifs..- 127,200 coc 
_ ae eae 103,032,916 111,117,480 113,630,713 119,152,472 | —V- 125, p. 3475. 
Liabilities— ' sénie 335 bane tee aie bie ‘te bticehe Algoma Central & Hudson Bay Ry.—Algoma Central 
Dec capita some mes x. 9 « ° 1? p DIODE ’ sO" ’ 1"? Oe 
Bills and notes payable. 395.953 310.855 | 871 582 164.570 Terminals, Ltd. 
year 7% bonds _--_--_- ; J ; F ‘ 
10-year §% conv. debs-- 17.551:100 17.551:100 17,551,100 17.551-100 (Report for Fiscal Year Ended June 30 1928.) 
Ne! aS, 00,000 9,100,000 9,400, 9,700,000 INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
eg ee ae Sug.Co 3. ‘900. oo 5 rity ts 7 .or3 ae 10S Onn Including Algoma Cent. & Hud. Bay Ry. on Prag Nag Lid. 
oete. 29" ‘ ; 1927-28. -2 
Seen iter eee te eee le ID | B51 S00 | Railway receipts. _..... $1°764-004 $1782. 560 $1,357,915 $1,017. 7.857 
Liens on properties -—- 308 '603 301. 301.647 317-458 Steamship receipts--- - - 366,113 459,249 477,754 353 
oe nah on gga 7 tie see io OR aeS 12.650 See 14.017 So1 | _ Gross revenue. __...- $2.130,207 $2,221,809 $1,835,669 $1,371,700 
yi ried ; 3 Railway working exps... 1,236,511 





103,032,916 111,117,480 113,630,713 119,152,472 
a After deducting $19,060,160 reserve for depreciation and obsolescence. 
x Stated capital: Represented by 500,000 shares 7% cum. pref. stock, 
r $100 ($50,000,000) and 500,000 shares common stock, no par value 
.583,335 (out of the authorized issue of 1,600,000 common shares, there 
are reserved unissued common shares sufficient for the conversion of the 
convertible debenture bonds of the Cuba Cane Sugar Corp. and the ex- 
pee of the bonds of the Eastern Cuba Sugar Corp.) The entire capital 
of the Eastern Cuban Sugar ay oe viz. 48,000 shares of $100 each par 
vale, is owned by Cuba — Sugar Corp 
Note.—Dividends on the cum. as. ~ stock have been declared 
and paid to April 1 1921 i. 127, p. 266. 


Atlantic Coast Line Co. 
(Annual Report—Year Ended June 30 1928.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


Interest Received on— 1927-28. 1926-27. 1925-26. 1924-25. 
A.C.L.RR.Co.ofS.C.4s_ $62,000 $62,000 $62,000 $62,000 
A.C.L. RR.Co.Cons.4s-_ ,160 50,160 50,160 50,160 
A. C. L. RR. Co. gen. 

unifying 4}4s___--._- 135,360 135,360 is. 360 135,360 
Amalgam. Phos. me.  ‘“geocen 11,150 27,825 
Internat. Agric. Corp__- 78,375 78,375 38" 375 78,375 
Miscellaneous - -_ ___-___ 98 442 117,212 116,820 146,548 


Dividends on Stocks— 














West’h'se Air Brake Co_ 8,7 9,072 8,222 6,804 
A.C.L. RR.Co.com.& A 2,230,880 2,044,970 1,766,107 1,487 ,248 
Other dividends_-_--____ 84,427 84,975 131,675 84,669 
Total credits_._.__ __- $2,748,433 $2,593,273 $2,373, 217 $2.078,990 
[See 27 ,60 20,072 19,982 
CN a hi iron ae 13,07: 30,348 32 ett 30,571 
Int. on 5% certificates _ _ 250, J 250,000 
Int. on 4% certifs. B___ 2,501 472 2:472 2,472 
nae eek... 8 ~scatee 8§#8 8©=86ee 868686 deeiietece 14,714 
Int. on notes & adv_-_-_-_- 35,227 20:08 8 =«‘&ekaw ° Saeeee 
Net income-_-_-___-_-_- $2,420,029 $2,251,100 $2,068,092 $1,761,250 
Prev. surplus forward -- 17,369,406 16,988,115 16,630,683 16,916,602 
Discount on A. 4% 
deb. ctfs. a ide’ 
Ne 35 
Sundry credite__.....-_ 618 70,592 9,240 5,308 
Total surplus_-----__ $19,790,053 $19,309,806 $18,708,015 $18,683,196 
[an ene... sascha mannan: . aawbicn 209,312 
Dividends paid ___----- 2,410,800 1,940,400 1,719,900 1,852, 300 
Rate per cent_____---- (24%) (22%) (9%%) (21%) 
Profit & loss surplus __$17,379,253 $17,369,406 $16,988,115 $16,630,683 
Shs. capital stk. outstdg. 
(960 SH fos 6 caoccce 235,200 176,400 176,400 176,400 
per share_____ $12.89 $12.76 $11.72 $9. 98 





1,705,860 1,619,404 1,416,428 
3 


Steamship working exp- 19,075 372.716 374.065 332.430 




















G 1 ement-.. 83,269 413 76,333 883 
—...........-.... 36.610 35.879 36/884 34222 
a ae $14,605prof.$113,397 $68,040 $310,346 
Other Income— 
Int. A. E. T. bonds-- 45,000 45,000 45,000 45,000 
Int.oninv.&dep-... 64.203 63.562 59.242 61.934 
a ———_ Loony 8 pe | 
excess of tax n 
requirements - - - - - “ 3.099 1,036 1,179 80,000 
Premi bonds sold _ 2... ««.-—_—e-s, «¢650m , mere 
iain ....-.... 13 267 731 6.955 
Gross income..-.----- $105,214 $223 ,263 $38,112 def$117,457 
Miscellaneous expenses _ 2,653 2,613 2,757 3,179 
er - $102,561 $220,650 $35,355 def$120,636 
Int. on A. C. & ‘ 
(BY) -nnsuu 504,000 504,000 504,000 504,000 
nat bs rom Kt Eg Ee 249,636 249,636 249 636 249,636 
Net deficit... ......-. $651,075 $532,984 $718,280 $874,272 
ALGOMA CENT.& HUD. BAY RY. CO. BALANCE SHEET JUNE 30. 
1928. wey. |) 1928. 1927. 
Assets— $ $ Liabilittes— $ $ 
Prop., invest. in Preferred stock... 5,000,000 5,000,000 
affil. cos., bond Common stock... 5,000,000 5,000,000 
discounts., &c_-23,621, 825 23,473,865 | let m.5% bonds-_-_10,080,000 10,080,000 
Investments- -- --- 31,898 229,651|2d m.6% bonds_. 318,800 318,800 
Mat'ls & supplies. 384,188 517,671| Creditors’ & credit 
Debtors’ and debit balances ----.-.-.. 1,708,471 1,441,457 
balances. .-.---- 56,648 410,165} Accr. rent Algoma 
feasiainan 482,717 388,327 Cent. Ter. Ltd. 1,614,310 1,514,456 
Profit & loss debit Accr.int.1st m.bds. 6,795,600 6,291,600 
balance. ------- 9,806,919 9,364,A26| Govt. grants in aid 
of construction: 
Cash grant. ---- 1,659,722 1,659,722 
Land grant (af- 
ter expenses)... 1,424,654 1,459,782 
Total(each side) 35,084,195 34,384,106 ' Depreciation - - - -- 1,482,637 1,618,288 


—The rental of Algoma Central Terminals, Ltd., and the interest 
a ./ edly bonds are payable as set fortn in the scheme of arrangement - 


ALGOMA CENTRAL TERMINALS, LTD., BAL, SHEET JUNE 30. 








— 1928. 1927. Liabtlittes— 1928. 1927. 
ty invest.in a = $100,000 $160,000 
bond lst m. 

Giscounts, &c, $4,156,877 $4,157,999] | gold bonds... .- a. 992,713 4,992,713 
Invest. at cost---- 1,085,767 1,045,807 sa int. on 
Accr. rent of prop. 1 ‘614, 310 1,514,456 tO eee — ,614,310 1,614,456 
D'tors’ & debit bal. 52,937 5,603 Creditors’ & credit 
Cashint.&divs. rec 34,422 35,639 balances. ....-- 237.290 202,336 

Total..-.-.---- $6,944,314 $6,809,505! Total.....-..-- $6,944,314 $6,809,505 





Note.—Ti e interest on the Ist —< bonds is payable as set forth in the 
scheme of arrangement.—V. 125, 


. 3342. 
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GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Surplus Freight Cars.—Class 1 railroads on Oct. 31 had 105,017 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 11,813 cars compared with Oct. 23, at which time there 
were 93,204 cars. nee coal cars on Oct. 31 totaled 21,128, an increase 
of 3,899 within approximately a week while surplus box cars totaled 54,263, 
an increase of 5,199 for the same sgn os Reports also showed 16,939 sur- 
plus stock cars, an increase of 2,134 cars over the number reported on Oct. 
23 while surplus refrigerator cars totaled 4,595, an increase of 387 for the 
same period. 

Western Rail Wage Dispute.—Committee representing members of con- 
ductors’ and trainmen’s unions will meet in Chicago on Nov. 20 to consider 
findings of Emergency Board in wage dispute between brotherhoods and 
Western railroads. ‘‘Wall Street Journal’’ Nov. 12. 

Matters Covered in ‘‘Chronicle’’ of Nov. 10.—Gross and net earnings of 
United States railroads for the month of September, p. 2597. 


Algoma Central Terminals, Ltd.—Report.— 

See Algoma Central & Hudson Bay Ry. under ‘‘Financial Reports,”’ 
above.—V. 125, p. 3343. 

Atchison Topeka & Santa Fe Ry.— Definitive Bonds.— 

The Guaranty Trust Co. of New York is now prepared to deliver de- 
finitive California-Arizona Lines, series A, 414% gold bonds, due March 1 


1962, in exchange for the outstanding temporaries. (For offering, see 
V. 127, p. 2085.)—V. 127, p. 2680. 


Atlantic Coast Line RR.—1144% Frtra Dividend.—The 
directors on Nov. 15 declared an extra dividend of 114% 
on the common stock in addition to the regular semi-annual 
dividend of 344%, both payable Jan. 10 to holders of record 
Dee. 12. An extra disbursement of 144% was also made 
semi-annually from July 10 1926 to July 10 1928 inel. on 
this issue, while in July 1925 and Jan. 1926 an extra of 1% 
was paid.—V. 127, p. 2680. 

Bloomsburg & Sullivan RR.—Sale.— 


The property was sold at public auction Oct. 23 in front of the County 
Court House at Bloomsburg, Pa. and bought in for $70,000 by the Reading 
Co. Ofthe purchase price $10,000 was paid at the time of the sale: and the 
balance of $60,000 is to be paid Dec. 1 next. See also V. 127, p. 1803. 


Boston & Maine RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $30,942,000 
ise untae. gold bonds, Series AC5%, dated Sept. 1 1927, maturing Sept. 1 


Income Account—Eight Months to Aug. 31 1928. 








Sey Cee REVO... « Sawacunktbnsh bawiue dues Saku $49,802,430 
een Ceres CIE as bois hice ccnensccsuseddanabe 37,188,285 
Net income from railway operation__._.._.._..._._____.____$12,614,145 
ee LEE ns na a lara win a'aranw bale ibne wtakes 2,360,621 
UMSGs CUES TREE SOVONIIN nc cdwsiwecsnswcasdewiouwsns 8,726 

Ree ey Ot TING a onc ok ce ence swessseasccane seca $10,244,798 
——- Ss A aa ec a es a a me ei meee Dr1,410,153 
TE I I a Sa ke Ss WA eo ries sik a wines ee ele Dr187,641 








Net ratiway operating income... ... .. cn nccncdaccncca $8,647 ,005 
PE 542 Obs ss kon aed kehbowusanudacaann ee snows 968 ,764 
NE aan Sak a Ls corde Ae wea hen awe lak $9,615,769 
aaa 5 a ss Saks ‘hits. Uo in 0d pc anh ib el Gs we Sr st $759,421 
RO i a occ aa en Or ercicia ah akin wwe mm aiem 4,218,962 
Ce ee eae ae ee 272,810 


RN adden oc i th ae hee PREM awn lo OAS bic naka e ban ah $4,364,577 
Income applied to sinking funds___.__._._______.__________ 104,389 
RIT IE ks ois cua cinkin bet wan ne on whew aeee & 1,451,841 

PO etsekidencbeands ce towenn wen meban 6h adh aa hwib eae $2,808,347 


Condensed General Balance Sheet. 
Dee. 31°27. Aug. y '28. Dec. 31'27. Aug.31°z8. 
$ 








Assets— Liabilities— 3 
Inv. in road & Capital stock_-- 90,194,004 91,369,308 
equipment - - - 216,547,601 222,691,408| Prem.oncap.stk 4,218,973 4,218,973 
Impts. on leased Funded debt---129,934,579 130,912,379 
ry.property.. 8,851,450 9,709,491) Traff. & car serv 
Sinking funds.. 3,184,510 3,300,604 balances pay. 2,804,196 3,137,196 
Depos. in lieu of Audited accts. & 
mtged. prop’y wages payaple 3,382,812 2,908,424 
. ape 237,986 537,541! Misc. accts. pay. 313,338 125,339 
Misc. phys. prop 945,171 1,115,661 | Int. mat’d unpd. 688,028 1,126,388 
Inv.inaffil.cos. 3,753,545 3,749,825) Divs. mat. unpd 752,296 26,887 
Other invest’ts. 9,048,099 7,794,836! Fund. debt mat. 
CMa 6 saabeece 4,007.604 4,247,459! unpaid_____-_ 127,300 13,300 
Time drafts and Unmat.int. accr 1,461,153 1,180,677 
deposits. _. __ 65,000 190,000 | Unmatured rents 
Special deposits _ 399,916 563,457 accrued. --_-- 186,390 277,283 
Loans & pills rec 5,000 110,847 | Def’d liabilities_ 268,527 293,276 
Traff. & car serv. Deprec.—Equip 16,998,332 17,670,115 
balances rec _- 545,234 758,019 | Other unadjusted 
Net bal. rec. fr. credits... ..-_- 845,035 2,528,610 
agts. & cond_ 905,474 1,038,769| Approp. surplus 9,601,443 9,714,660 
Misc. accts. rec. 2,749,124 2,597,711) Profit and loss__ 2,627,461 5.766.337 
Mat’l & suuplies 6,849,778 6,450,405 : iil 
Int. & divs. rec_ 146,294 110,192 
Deferred assets. 1,007,217 928,629 
Unadj. debits._. 5,154,865 5,374,302 
ee 264,403,871 271,269,155! Total.._____. 264,403,871 271,269,155 


—V. 127, p. 1250. 


Buffalo Rochester & Pittsburgh Ry.—Karnings — 
Pres. William T. Noonan is quoted as follows: 


Our preliminary earnings estimates for October indicate gross revenu 
will be about $1,660,000, an increase of $112,923 over the same perio@ 
last year; while net operating income should be about $230,000, compared 
with $204,353 a year ago, and surplus after taxes and charges $65.000. 

The iron and steel industry has been showing increased activity, the 
tonnage of this commedity correspondingly increasing. With minor 
exceptions such as grain and grain products, also salt, all lines of trade 
show an improvement over last year. 

The coal cutlook in the territory served by our lines is very encouraging, 
as the central Pennsylvania fields continue to regain their previous markets. 
Labor conditions are the best in several years. there being no agitation 
in ty a ae 

e have n predicting a net income for the current year of ab 
$1,000 900, and there is no present reason for revising this cckimaee. —" 

I believe that basic conditions justify optimism regarding 1929. The 
outlook for November is good, but of course will reflect the usual seasonal 
decline.—V. 127, p. 2362. 


Canadian National Rys.—Car Order.— 
Approximately 3, railway cars of various types have been or 
to be added to the rolling stock of this company’ ened. 

From the Canadian Car & Foundry Co., Ltd., the Canadian National 
has ordered 1,600 box cars of 50 ton capacity; 30 tank cars and 30 
standard sleeping cars, of which 5 are single-room sleeping cars, introduced 
into Canada by the Canadian National Rys. 

The National Steel Car Co. have received orders for 25 first class coaches 
and for 750 box cars of 50 ton capacity. 

The Eastern Car Co. has received an order for 500 refrigerator cars, of 
which 150 are designed for the banana trade, whieh is expected to be greatly 
incre?sed through the operation of the new steamships between Canadian 
and West Indies ports by Canadian National Steamships.—V. 127, p. 2225. 





Canadian Pacific Ry.—Debenture Stk. Offered.—National 
City Co., Guaranty Co. of New York, and Bank of Montreal 
are offering $5,000,000 4% coupon consolidated debenture 


stock at 88 and interest, yielding 4.55%. 

The stock is petual and non-callable. Interest payable J. & J. in 
N. Y. City in United States gold coin. Denom. $100, $500, $1,000, and 
multiples of $1,000. Exchangeable for fully registered certificates. Coupon 
and registered certificates interchangeable. 

The 4% consolidated debenture stock is authorized by Acts of Parliament 
of the Dominion of Canada, by the terms of which this stock is a first 
charge on the entire assets and und of the company, subject 
to certain priorities. 

This consolidated debenture stock is secured by a statutory charge on 
the assets and undertakings of the company within the terms and meaning 
of the Acts and this statutory charge is to all intents and purposes a first 
mortgage and charge on such assets. These assets cannot be mortgaged 
or charged to the detriment of the consolidated debenture stockholders. 
At the present time the priorities aggregate $38,641,724 issued in respect 
of only 1,642 miles of railroad, while the lines embraced in the railway’s 
traffic returns aggregate 14,574.9 miles. 

The interest on the consolidated debenture stock is, therefore, a first 
charge, subject to the above priorities, upon the net earnings and special 
income of the company, which in the year 1927 were $51,392,131. The 
requirements of the securities underlying the consolidated debenture 
stock were $1,907,396, and the interest charges on the debenture stock 
were $10,569,795, which, together with rentals and other interest charges, 
made total fixed charges for the year 1927 of $15,378,867. Fixed charges 
were thus earned 3.34 times. Net earnings for the first nine months of 
1928 were $31,225,289, an increase of $6,730,044, or 27.5% over the same 
period last year. 

Upon the completion of this financing, there will be outstanding in the 
hands of the public $276,544,882 of consolidated debenture stock, in 
addition to which $15,000,000 of this stock is pledged under $12,000,000 
Canadian Pacific Ry. 5% coll. trust gold bonds, due April 15 1934 and 


$25,000,000 under the $20,000,000 4% % coll. trust gold bonds due Sept. 1 
1946. The consolidated debenture stock has priority over $105,015,254 


preference stock, paying 4% dividends, and $300,000,000 common stock, 
paying 10% dividends, representing an equity at present quotations of 
over $770,000 ,000. 

The proceeds of this issue will be applied to construction and equipment 
of new branch lines. 

Application will be made to list this additional issue on the New York 
Steck Exchange.—V. 126, p. 1971. 


Central Argentine Ry., Ltd.—Annual Report.— 














Years Ended June 30— , — 
(JO DEON oaks bene acm cca ene ees haswe eee 13,724,269 12,643,559 
po | er ee ee 9,295,608 8,512,135 

Cn es eee rere 4,428,660 4,131,424 
Se ra 250,000 300,000 
COnmeCIes, GEN, GUC. 6 6 eee ccesesecsssoues yo") | iio 
POGMISLARCS GRCMATES ACOOUNE.... «on on nc ceccenucs Cr. 41,040 57 ,060 

OP a ee 3,969,700 3,774,364 
DUES GR VOI aio nk ec etercccsiesisiunnne 24,809 26,120 

68 eee eee 3,994,509 3,800,484 
Debenture stock interest... . . .....-cecccnccuss 542,107 542,105 
I A I ios, wh, are be aoe Oh pe a se an 99,285 201,069 
WO SEEEENSG oreeatcomrwetentlssennoweamnn 112,532 121,194 

Ba ee a ee 3,240,585 2,936,116 


£369, PREECE GAVIGOE .. « 2 a cnc nnsccccdcscesos 436 307 436,307 
6% cum. preferred dividend -.-__--.----------- 270,000 *120, 
SEI, bk ewadhdewnns cum aww Rin naw 845,608 704,673 


1,688,670 1,675,135 





ee 

* Dividend for !'4 year only.—V. 125, p. 90. 

Chicago & North Western Ry.—Eztra Dividend.— 
The directors on Nov. 13 declared an extra dividend of 4% 
of 1% and the regular semi-annual dividend of 2% on the 
common stock (par $100), both payable Dec. 31 to holders 
of record Dec. 3. From July 1924 to July 1928, inel., regu- 
lar quarterly dividends of 2% were paid on this issue. 

President F. W. Sargent is quoted in substance as follows: 

‘“‘We estimate our October surplus after charges at $2,300,000, against 
$1,700,000 for the same month last year. I estimate that we will show 
$6.85 on the common stock this year. Net for November and December 
will run practically the same as for the final two months of 1927. 

“Our surplus over dividend requirements for the first 10 months was 
approximately $4,500,000, against surplus over dividend requirements for 
the full year 1927 of $2,075,000. , ~ “s 

“Our ore loadings at present are running ahead of November 1927. 
I expect a good, healthy normal business era through the Northwest for 
some time to come. The financial position of the farmer has improved 
considerably. Some farmers are now lending money.’’—V. 127, p. 1803. 

Chicago St. Paul Minneapolis & Omaha Ry.—No 
Action Taken on Preferred Dividend.—At a meeting of the 
directors held Nov. 13 no action was taken toward declaring 
the regular annual dividend of 5% on the 7% non-cum. pref. 
stock. A distribution of 5% was made on Dec. 31 1925, 
1926 and 1927, while in 1924 total dividends amounted to 


844% (3%% on Feb. 20 and 5% on Dec. 31).—V. 127, 
p. 1943. 


Cincinnati Northern RR. Co.—F£Earnings.— 

















Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos .—1927. 
ee yy $976,477 $1,225,459 $3,006,863 $3,520,136 
ny. 60e. G60... ....---- 707 ,562 791,141 2,157,443 2,403,716 

Netrev.fromry.oper. $268,915 $434,317 $849,420 $1,116,419 
ae fee 69,451 88,687 203,201 232,165 
neon. #7. POV.....-.-- 52 Cri119 1,158 Cr28 
Equip. & joint facil. rents 40,620 96,317 226,317 257 806 

Net ry. oper. inc__-- $158,792 $249 432 $418,743 $626,476 
Miscell. & non-oper. inc. 4,494 17 ,264 15,833 34,762 

Gross income- ------- $163,287 $266 696 $434,576 $661,238 
Deduct. from gross inc- - 23,960 33,115 74,923 85,937 

Net income. - ------- $139,326 $233 ,582 $359,653 $575,302 
mare. pat ne he Rly 

000 shs. (par cap. 

: $4.64 $7.72 $11.98 $19.18 


stk. outstanding- ---- 
—V. 127, p. 949. 


Cleveland Cincinnati Chicago & St. Louis Ry. Co.— 
Period Ended Sept. 30—_ 1928—3 Mos.—1927. 1928—9 Mos .—1927. 
Railway oper. revenues _ $23,104,761 $24,036,253 $66,605,265 $69,455,576 
Railway oper. expenses. 17,452,577 17,942,420 51,050,845 
Railway tax accruals__-. 1 oars; 1,328,895 3,804,358 3,812,314 











Uncoll. ry. revenues- - - - .860 2,753 13,246 9,551 
Equip.& joint facil.rents_ 556,261 296,259 1,689,260 913,220 
Net ry. oper. income_ $3,732,979 $4,465,924 $10,047,556 $11,674,695 
Miscell. & non-oper. inc. 641,364 396 ,042 1,451,676 1,117,813 
Gross income- ------- $4,374,342 $4,861,967 $11,499,232 $12,793,508 
Deduct. from grossinc.. 2,100,086 2,158,462 6,409,315 6,295,923 
Net income--._.---- $2,274,257 $2,703,505 $5,089,917 $6,496,586 
Earns. per share on 470,- 
287 shs.(par $100) cap. 
stock outstanding - - -_ $4.57 $5.48 $10.02 $13.01 


—V. 127, p. 2362. 
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Great Northern Ry.—Names Dec. 28 for Opening of | 
8-Mile Tunnel.— 


The longest railway tunnel in America, an eight-mile bore through the 
Cascade range 100 miles east of Seattle, Wash., will be ready for train 
operation on Dec. 28, C. O. Jenks, Vice-President of the company, an- 
nounced Nov. 10. Arrangements are being made to observe the occasion, 
he said. President Coolidge pressed the key that ‘‘holed through”’ the 
pioneer headings on May 1. 

The railway’s entire route through the Cascades, comprising about 75 
miles of main-line trackage, will be changed from steam to electrical 
operation on the same date. The tunnel cost about $14,000,000, and 
including electrification and other improvements entailed the expendi- 
ture of about $25,000,000.—V. 127, p. 2226. 


Indiana Harbor Belt RR.—Earnings.— 
Period End. Sept. 30— _1928—3 Mos.—1297. 1928—9 Mos.—1927. 














Ry. oper. rev_____._.-. $3,314,330 $2,812,293 $9,391,736 $8,470,338 
A | re 1,909,532 2.002.105 5,996,624 6,297,814 

Net rev. fromry.oper. $1,404,798 $810,188 $3,395,112 $2,172,524 
ee Eee 221,473 139,967 560,687 411,966 
Uncoll. ry. rev......-. 56 277 7,892 787 
Equip.& joint facil.rents 137 636 200,102 437 .530 393,773 

Net ry. oper. inc_____ $1,045,633 $469,842 $2,389,003 $1,365,999 
Miscell. & non-oper. inc - 28 486 19,824 75,454 66 633 

Gross income________ $1,074,119 $489,667 $2,464,457 $1,432,632 
Deduct. from gross inc_ - 131,209 134,104 401,486 403 ,00: 

Net income. -.___.._- $942,910 $355,563 $2,062,971 $1,029,629 
Earns. per share on 50,- 

000 shs.(par $100 cap. 

stk. outstanding_____ $18.84 $7.11 $41.25 $20.59 


—V. 127, p. 950. 


International Rys. of Central America.—New Pres. 

Fred Lavis has been elected president and a director succeeding Minoa 
C. Keith who has been appointed chairman of the board of directors.— 
V. I2¢, Pp. 2226. 

Kansas Oklahoma & Gulf Ry.—%6 Pref. Dividend.— 

The directors have declared a dividend of $6 per share on the series A 
6% preferred stock, payable Dec. 15 to holders of record Nov. 30. This 
brings the total dividend disbursements for the year to $9 per share. An 
initial dividend of $3 per share was paid July 31 last.—V. 127, p. 544 


Mexican Ry. Co., Ltd.—Report Half-Year Ended June 30. 
(Mezican Currency.) 1928. 1927 1926. 1925 








Pass. rev. (incl. baggage) $1,921,111 $1,815,863 $2,069,788 $2,180,581 
Goods and livestock rev_ 4,469,852 4,195,613 4,283,173 4,165,969 
Express, pulque and sun- 

dry earnings--..._---- 716,211 695.231 780 342 933,413 

Total revenue______-_ $7,107,176 $6,706,708 $7,133,302 $7,279,963 
Maint. of way & struc__ 859,642 758,352 612,856 772,348 
Maint. of equipment___ 1,372,550 1,590,364 1,720,150 1,937.158 
Conducting transport’n. 3,154,089 3,357,436 3,182,925 3,364,490 
General expenses _______ 463 ,567 463 ,546 481,743 485,595 

Balance, surplus_____ $1,257.327 $627,010 $1,135,628 $720,372 


The net revenue account as of June 30 1928 shows: Balance for Ist half 
year of 1928, $1,257,327, which at 24d. to the peso equals £125,732; add 
transfer fees, £116; add collection on account of Government transport and 
freight earnings prior to the half-year under review, £96; interest £365; 
total, £126,609. Deduct: difference in exchange, £11,980; int. on deben- 
tures, £82,696; total deductions, £94,676, leaving a surplus of £31,933, 
which makes the debit to net revenue £861,251.—V. 127, p. 105. 


Michigan Central Railroad Co.—£Earnings.— 


Period End. Sept. 30—  1928—3 Mos.—1927. 1928—-9 Mos.—1927. 
Railway oper. rev_____-_ $24,412,835 $24,107,713 $69,701,993 $68,614,179 
Railway oper. exp_____- 16,238,414 16,422,048 47,120,850 47,343,908 
Railway tax accr_____- 1,705,000 1,677 ,209 4,715,917 4,662,795 
Uncoll. railway rev___- 8,521 2,899 22,114 16,043 
Eq. & jt. fac. rents__-___ 261,405 66.813 766,370 224,381 





Net oper. inc. __._._- 


$6,199,495 $5,938,742 $17,076,741 $16,367,052 
Mis. & non-op. inc.. __- 601,412 462,066 1,450,901 1,484,291 





-------- $6,800,907 $6,400,808 $18,527,643 $17,851,343 
1,448,184 1,540,621 4,388,976 4,698,856 





Net income________-_ $5,352,723 $4,860,187 $14,138,668 $13,152,487 
Earns. nl share on 187,- 

364 shs.(par $100) cap. 

stk. outstanding_____ $28.57 $25.94 $75.47 $70.20 


—V. 127. p. 2362. 


_ National Rys. of Mexico.—Preliminary Discussions Look- 
ing to New Agreement Respecting Mexican Debt—Statement by 
T. A. Lamont of International Committee of Bankers.—See 
last week’s ‘‘Chronicle,’’ p. 2626.—V. 125, p. 3476. 


New York Central Railroad—£arnings.— 
(Including Boston & Albany Railroad & Ohio Central Lines.) 
Period End. Sept. 30— _* Mos .—1927. — Mos .— 1927. 


Railway oper. rev___.-- 99,506,666 99,811,321 282,616,538 291,373,286 











Railway oper. exp_-__--- 74,536,656 73,870,219 214,544,418 219,399,934 
Railway tax accr___-___- 6,841,100 6,791,985 19,591,496 19,707,228 
Uncoll. rail. rev___.---- 19,882 22,340 111,421 86,215 
Eq. & jt. fac. rents_-- ~~ 254,686 513 ,394 1,969,546 2,607,234 
et Oper. in¢......... 17,854,342 18,613,383 46,399,657 49,572,675 
Miscell. & non-oper.inc_. 8,503,689 — 7,516,187 25,661,729 24,751,537 
Gross income---_----- 26,358,031 26,129,570 72,061,387 74,324,212 
Deduct. from gross inc_. 11,721,687 11,603,419 35,308,947 34,477,626 
Net income_ ----_-_-_-- 14,636,344 14,526,151 36,752,439 39,846,586 


Shs. cap. stk. outstand- 

ing.(par $100)--_.. __ 
Earns. per share_______ 
—V. 127, p. 2524. 


North Pennsylvania RR.—Bonds.— 

The I.-S. C. Commission on Nov. 6 authorized the company to extend 
from Nov. 1, 1928, to Nov. 1, 1978, the maturity of $408,000 of 4% gold 
funding lean bonds. 

Autherity was also granted to the Reading Co. to assume obligation 
and liability as guarantor for the payment of the principal of and interest 
on tne bonds.—V. 103, p. 2429. 


Pittsburgh & Lake Erie RR. Co.—Earnings.— 


4,619,510 3,832,582 4,619,510 3,832,582 
$3.16 $3.79 $7.95 $10.39 





Period End. Sept. 30—  1928—3 Mos.—1297. 1928—9 Mos.—1927. 
Railway oper. rev__---- $8,065,437 $8,480,072 $23,090,222 $24,779,308 
Railway oper. exp___-_-- 6,471,803 6,571,077 19,051,347 20,181,362 
Railway tax accr___.-_.- 535,200 552,900 1,466,700 1,535,300 
Unecoll. rail rev........ 2 ae 845 223 
Eq. & jt. fac. rents__-_.- Cr1,074,965 Cr1,150,329 Cr2,911,505 Cr3,335,135 





Net oper. inc........ 


$5,482,835 
Mis. & non-oper. inc_--_- 


$2,132,944 $2,506,425 $6,397 ,558 
216,368 280 ,982 737 979 8 


79,294 








Gross income_-----_-- $2,349,312 $2,787,407 $6,220,814 $7,276,853 
Deduct. from gross inc__ 392 553 669 394 1,218,689 1,947,186 

Net income---__ _---- $1,956,759 $2,118,013 $5,002,125 $5,329,667 
Earns. per sh. on 719,- 

712 shs.(par $50) cap. 

stk. outstanding ___-_- $2.26 $2.94 $5.79 $7.41 


—V. 127, p. 951. 
Reading Co.— Votes $20,000,000 to Start Electrification.— 


Electrification of a major portion of the road in the metropolitan area of 
Philadelphia, with probably ultimate extensions to New York, Bethlehem 
and through the Schuylkill Valley territory, has been announced by Presi- 
dent Agnew T. Dice. iss 

The directors have given final approval to the plans of the management 
calling for the immediate expenditure of $20,000,000 for the electrification 





of the lines from Reading Terminal to Lansdale, Glenside to Hatboro, 
Jenkintown to Langhorne and the Chestnut Hill branch. The route dis- 
tance is 49.9 miles, with 110 miles of track. 

Mr. Dice announced that the electrification program will insure approxi- 
mately 25% daily increase in service to the towns and cities in the territory, 
with a saving in time to and from Philadelphia of from 20 to 25% over 

hag ot eo Aaa schedules. Supplementing the official statement, 

r. ce said: 

‘*The enzineering phases of the electrification plans are virtually complete, 
and with final authority granted by the board of directors construction will 
begin within a few months. 

“It will be noted that the lines to be electrified are on through routes 
embracing the commuting territory of Philadelphia. While no official 
action has been taken and none probably will be until the first routes are 
in operation, I believe it is safe to say that ultimately the electrification will 
extend from Langhorne to New York, from Jenkintown to Bethlehem and 
after the completion of grade-crossing elimination at Manayunk through 
the Schuylkill Valley to Reading and Pottsville.’ 


Would Merge Subsidiaries as Part of System.— 

The company has asked the I.-S. C. Commission for authority to acquire 
control and to operate under contracts as part of its system 10 railroad com- 
panies aggregating approximately 321 miles in length. 

The company in its application states that the capital stock of the 10 
companies is owned in large part or in its entirety by the Reading. The 
application further explains that in the past it has operated the roads of 
these subsidiaries for their account, which necessitated that they keep 
separate accounting records and file separate reports with the Federal and 
State regulatory bodies. The object sought by the proposed operating 
ec is to avoid the expenses incurred in this separate accounting and 

illing. 

The carriers with whom the Reading has negotiated the operating con- 
tracts are the Catasauqua & Fogelsville RR., 45 miles; Gettysburg & Har- 
risburg Ry., 56 miles; Northeast Pennsylvania RR., 33 miles; Perkiomen 
RR., 38 miles; Philadelphia & Chester Valley RR., 21 miles; Philadelphia 
Newtown & New York RR., 22 miles: Pickering Valley RR., 11 miles; 
Reading & Columbia RR., 74 miles; Stony Creek RR., 10 miles, and the 
Williams Valley RR., 11 miles. 

The company also filed application to acquire the line of the Bloomsburg 
& Sullivan RR., extending from Bloomsburg to Benton, Pa., a distance of 
20 miles. The application states that, prior to its purchase by the Reading 
for $70,000, the road was operated independently by the Bloomsburg & 
oy ta RR. a interchanged traffic with the Reading at Bloomsburg. 
—V. 127, p. 2681. 


Rutland RR.—Resumes Preferred Dividend.—The direc- 
tors on Nov. 13 declared a dividend of 1% on the outstanding 
$8 962,300 7% cumul. pref. stock, par $100, payable Dec. 
15 to holders of record Nov. 30. A distribution of like 
amount was made on Jan. 20 1927; none since. This latter 
dividend was the first since Jan. 1918, when a payment of 
2% was made. Of the pref. stock, the New York Central 
RR. and the New York New Haven & Hartford RR. each 
owned $2,352,050 on Dec. 31 1927. 


Francis T. Maxwell of Rockville, Conn., has 
to succeed the late Howard Elliott. 


Period End. Sept. 30— _1928—3 Mos.—1927 


been elected a director 
1928—9 Mos.—1927. 














Railway oper. rev__---- $1,747,694 $1 728,374 $5,111,648 ,783, 
Railway oper. exp_.---_ 1,375,192 1,332,016 4,102,775 3,921,549 

Netrev.fromry.oper. $372,503 $396,358 $1,008,873 $861,519 
Railway tax accr___----_ ‘ 97 ,666 258,011 , 
Uncoll. ry. rev_-------- ’ ae ee 45 55 
Eq. & jt. fac. rents__-_-_- Cr2,473 Cr8 ,849 Cr2,187 Cr58 ,044 

Net ry. oper. inc----- $280,118 $307 ,541 $753 ,003 $666 435 
Miscell. & non-oper. inc_ 30,355 28,608 77,967 ’ 

Gross income__---_---- $310,472 $336,149 $830,971 $747 ,346 
Deduct. from gross inc- - 114,996 123,173 343,990 362,261 

Net income- _-_------ $195,477 $212,976 $486,981 $385,085 
Shares pref. stock out- 

standing (par $100) -- 90,576 89,613 90,576 89,613 
Earns. per share on pref. 

EE er $2.15 $2.37 $5.37 $4.30 
—V. 127, p. 951. 


St. Louis & O’Fallon Ry.—Valuation Suit—See state- 
ment on page 2819 following.—V. 126, p. 3926. 


Southern Railway.—Proceedings of the 35th Annual 
Meeting of Stockholders.—The 35th annual meeting of the 
stockholders was held at the principal office of the company, 
Richmond, Va., on Oct. 9. Fairfax Harrison, President, 
who presided, said in part: 

Since the annual meeting last year there has been another gratifying 
increasein the number ef stockholders. A yearago ourstockrecordsshowed 
17,188 holders with an average of 110 shares each, while this year they show 
18,280 holders with an average of 104 shares each. Those figures indicate 
a wholesome tendency—an increase in the number of stockholders and a 
decrease in the average holding. Since the annual meeting held three years 
ago the total number of holders has increased 30%, while the number of 
women holders has increased 50%. Of the 18,280 stockholders now on our 
books, 17,778 are residents of the United States and held 1,854,244 shares, 
and 502 are residents of foreign countries and hold 43 ,923 shares. There are 
now 8,358 women on the stock list. It is a cause of regret that the holdings 
in the territory we serve directly are still comparatively small. That roster 
is, however, growing slowly. There are now 2,762 stockholders resident 
on the railroad holding 198,241 shares. In considering those figures it 
may be observed that Virginia accounts fer nearly a third ef the stock- 
helders resident on the railroad, with 809 stockholders, holding 108,836 
shares. Most of these are in Richmond, where 534 individuals hold 101,- 
O88 shares. 

The report for the year 1927 is now more than nine months old, and we 
have prepared for the meeting this year, as we have for several years past, 
a statement of the results of operation for the eight months from Jan. 
to Aug. of 1928 for which the figures are now available. 


Report of Operations for 8 Months Ended Aug. 31. 

















8 Mos. 8 Mos. Increase + Per 

to Aug. 31°28. to Aug. 31°27. 0f Decrease—. Cent. 
Operating Revenues— <a 
io ees $71,114,773 $72,148,735 —$1,038,962 —1.43% 
Passenger __._----- 16,154,39 18,147,416 —1,993,019 —10.98% 
CO See eee 1 ,607 ,334 1,714,129 —106,795 —6.23% 
5 2,272.41 2,175,10 +97 612 +4.49%, 
Miscellaneous - - - - - 3,438,981 3,613 ,: —174,415 —4.83% 
ero ~ a $94,588,199 $97,798,778 —$3,210,579 —3.28% 
Oper Expenses— os 
Maintenance_ -_---- $31,285,915 $32,243,450 —$957 535 —2.97% 
Transportation- --- - 31,716,434 33,171,232 —1,454,798 —4.39% 
pa 2,050,961 2,062,912 —11,951 —0.58% 
0 Ee 2 ,833 ,724 2,736,201 +97 ,523 +3.56 Te 
Miscellaneous- - - - - - 635 612 610,003 + 25,609 +4.20% 
OO $68,522,646 $70,823,798 —$2,301,152 —3 25° ¢ 
ae $6,141,272 $6,112,316 +$28 ,956 +0.47% 
Hire of equipment— *. i 
net debit _ --_-- 910,847 390,754 +520,093 +133.10% 

Joint facilities—net he eS 
- ebit _ ia om ne 625,993 627 ,572 —1,579 —0.25% 
ncollectible railw’y ~ 
revenues... --.-- 11,708 23 ,627 —11,919 —50.45% 
Operating income $18,375,733 $19,820,711 —$1,444,978 —7 .29% 
Operating ratio- - -- 72.44 72.42 +0.02 arty 
Transportation ratio ¢ ¢ 92 —0.39 —1.15% 


33.53 33. 
Freight ton miles___5,545,438,993 5,702,792,454 —157 353,461 
Passenger miles_--- 


—2.76% 
481,498,905 535,212,756 —53,713,851 —10.04% 
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As you have seen from the statement, it has been a year of traffic re- 
cession. The traffic trend line for a series of years always shows declines 
as well as advances, and this is one of the years of decline during which, 
we hope, we are acoyennenns strength to advance further. The char- 
acteristic of this year’s operations, under conditions of loss of traffic and 
revenue, which gratifies me most is the demonstrated capacity of the com- 
pany to-day to withstand that loss. Since I have h responsibility on 
the Southern, there have been years when the first time the water sank in 
the spring the bottom went out. We have had some close calls in the past 
because of our inability to resist a traffic depression. 

The practice of investing earnings and new capital in a railroad connotes, 
among other advantages, the ability to control expenses in times of de- 
pression. Adherence to this policy during the past ten years has resulted in 
steadily increasing our capacity to resist losses in times of traffic recession. 
This year affords good illustration of that claim. I may fairly say that 10 

ears ago we would have had to come before you to-day with our fingers 
n our mouths and ask to be excused for the results this year. To-day I am 
not proud of the results shown, but I am not ashamed of them, and I am 
willing to compare our professional achievement this year with that of any 
other railroad. While a comparision with our neighbors may be invidious, 
it sometimes is necessary as a matter of self-respect, and I venture some 
comparisions with our neighbors in the south, who have been confronted 
with the same traffic conditions, to show that this year we have lost less 
than they have. 

During the 8 months this year compared with the previous year, the 
Southern lost 3.3% in gross revenue and 7.3% in operating income; the 
Illinois Central] lost 3.5% in gross revenue and 8.7% in operating income; 
the Seaboard Air Line lost 9.9% in gross revenue and 9% in operating 
income; the Louisville & Nashville lost 7.3% in gross revenue and 15.2% 
in operating income; the Central of Georgia lost 9.8% in gross revenue 
and 16.7% in operating income; and the Atlantic Coast Line lost 12.5% 
in gross revenue and 21.9% in operating income. The fact that we are 
at the top of that list does not mean necessarily that we are more virtuous 
or more efficient than the other railroads. 

The conditions of no two of those railroads are in all respects similar. 
The Southern has, however, claimed many times that by reason of the 
location of its lines as arteries of interior communication in the South, 
spreading out to the periphery but basing traffic movement on interior 

es, it is naturally in a strong position to meet traffic depressions. That 
is, now, in large measure the explanation of why our loss in gross revenue 
is less than that of the others during this year. 

On the other hand, our operating income reflects the improvement of 
our plant. We have spent money freely in the past, when we had it, with 
an eye single to the vital factor of control of the expense account. Those 
of you who have been on the railroad recently, or at _ time within the 
last three years, and have looked at out plant with the intelligent eyes of 
experienced men who know about railroad problems, and have seen the 
improvements in engine terminals, shops, freight houses and in other 
facilities where money may be wasted in high wages paid to employees 
working with inadequate tools, will appreciate the essential part played 
by our improved facilities in solving the SS of expense account con- 
trol. The workman is not only worthy of his hire, but he is worthy of his 
tools; and we have given our men better tools in the last few years than they 
ever had before. he ion of such tools — it directly up to them. 
If they fail, it is their failure; they have no alibis and no excuses. I have 
said to our operating officers assembled in our monthly meetings that if 
they have excuses to make, they must make them to somebody else than 
me, that we have provided them the plant and facilities and it is their 
responsibility to achieve. And this year they have achieved. At our 
latest monthly meeting { was glad to be able to say to them candidly that 
I was proud of them, that I thought they had done an excellent job of work 


this year. 

“It has been a difficult year for us in many ways. We have had not 
only a traffic depression to face and meet, we have had not only the un- 
pleasant but necessary task of reducin pene. but we have also had 
to cope with acts of God. In 1916 the South suffered from a flood. They 
say in North Carolina that it was the greatest flood since Noah's. I do 
not know how many there remember Noah, but I can testify that if Noah 
had any bigger task than we had in 1916 he was a true captain of industry 
as well as a prophet. This year we had a recurrence of such a flood. 

These phenomena are due to denudation of the forests on the mountains, 
which causes an unusual precipitation of rain water to rush down to the 
plains without the control of a forest cover. We have lines in the mountains 
which feel the effects of such rainfall first of all, with earth slides which fill 
the cuts and undermine the fills. Then the water flows down to the level 
country and there washes out our bridges and inundates our railroads for 
days at atime. We have had this year two experiences of that kind. In 
August we had the first one, which cost us about $450,000. That was all 
charged out in our August expenses and is reflected in the maintenance item 
in the statement which has been presented to you. Then in September came 
the hurricane from the West Indies. That did more damage to some of our 
neighbors than to us, but we suffered to the extent of $225,000 in the low 
country on our Charleston and Brunswick divisions. These are things which 
are not pleasant to the stockholders, because they adversely affect the finan- 
cial results. But they also have another side which I know you will appre- 
ciate, and that is that when such emergencies come our men have an op- 
portunity to show their mettle. 

“You will observe from the statement that the loss of passenger traffic 
has continued. That is a problem of which we have not yet found the 
solution, although we have tried various experiments in the effort to solve it. 
But this unpleasant picture has a cheerful side. We have lost less com- 
paratively than our neighbors. Again, while the automobile has taken from 
us a large part of our local passenger revenue, it has at the same time, made 
at least an equal contribution to our freight revenue. That is perhaps 
an unusual statement, but I think I can justify it by a comparison of 
the f es for two selected years. The loss in passenger operating revenue 
in 1927 as compared with 1921 was $5,355,000. In the same period the 
increase in freight revenue due to the use of the automobile was $5,550,000 


or a net gain of $195,000. The items included in the freight revenue in. 
crease are: 


Automobiles and 


rn PN 5 Fe es 687 ,000 

Cee. SN MN ns ee ae $2 ,248 ,000 
Road building materials, sand, gravel, crushed stone, cement 

ee SE, IE ek owas cdemdanwacdé cunesoLbee $2,615,000 


Pn Ree he as eee es ar of eet $5,550,000 
Of course the $5,000,000 loss in passenger revenue is a serious loss, but 


there is comfort in the knowledge that it is not entirely a net loss. 


After discussion by some of the stockholders present as 


as to the expediency of paying an extra or an increased 
dividend President Harrison said: 


‘‘Referring to what Mr. Kemp said on the subject of the Southern’s cash 
resources: i have here a statement which shows the profits and the dis- 
Position of them since our organization in 1894. The total profits for all 
of those years is $230 000,000, of which $105,000,000 has been put back into 
the roperty, $100,000,000 has been paid out in dividends, and we have 

25, 0 Finnie pony securities to represent the balance. [ have 
tened to the discussion concerning our cash situation with no injury to 
my feelings. The $25,000,000 of government securities represents a com- 
fortable assurance for the future. The railroads which lack that assurance 
are the ones to be questioned on the subject of cash reserve. The Southern 
ison theright side. That is my answer on that.—V. 127, p. 2086. 


Toronto Hamilton & Buffalo Ry.—Earnings.— 














Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.— 

Railway oper. rev_____- $905,331 $904,810 $2,582,694 $2,630 957 

Railway oper. exp. .---- 548,655 539,788 1,608,100 1,611,708 
Netrev.fremry.oper. $356,676 $365,022 974,594 

Railway tax accr_____- 35,366 34,806 #700'863 #0 NF Bop 

Uncoll. railway rev----—_______ é 144 "582 

Eq. & jt. fac. rents_____ Cr17,633 Cr8,977  Cr55,832 Cr53,227 
Net railway oper.inc. $338,942 $339,191 929,420 

Miscell. & non-oper. inc. 30.591 26,599 $33 70s eee ase 
Gross income... -..-- $369,533 $365,790 $1,063,122 ; 

Deduct. from gross inc_- 56.190 55.990 169.077 * 188:337 
Net income_-___.-.-- 313,3 B 

_Yot income. - $313,343  $309.801 $894,044 $970,635 





* upon 60 


Union Pacific RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $20,000,000 
ae tot 4% gold bonds, dated June 1 1928, payable June 1 1968.—V. 127, 
p. ‘ 





PUBLIC UTILITIES. 


Matters Covered in ‘“‘Chronicle” of Nov. 10.—(a) Public utility earnings in 
September, p. 2596. (b) Offering of $12,000,000 Ruhr Gas Corp. bonds, 
Pp. 2627. (c) Federal Trade Co ion’s investigation into public utilities; 
data concerning Electric Bond & Share Co. incorporated in records, p. 2631. 


Alabama Water Service Co.— Earnings .— 








Years Ending Sept. 30— 928. 1927. 
Operating savannas Ce ee ee re ee ere $1,985,689 $1 873,974 
ODGPASION GEPSMNNG... . 2. oo cc cn ne cccscscescssse 805,199 762,968 
oS Se a ae ere 114,043 130,824 
Taxes (excl. Federal income tax) --------------- 134 ,962 113,686 

ON ee ee $931,484 $866,496 
CE SOEs oo din dd ck ctocsbicrdbsdnbateeibnsda 16 ,064 12,3 

Gross corporate income. ---_----------------- $947,548 $878,806 
Ann’] int. req. on total funded dept---.-------- 1 ie: i as 


—V. 127, p. 2086. 
Allied Power & Light Corp.—Definitive Ctfs. Ready.— 


The corporation announces that definitive engraved certificates for its 
$5 cumul. Ist pref. $3 cumul. pref. and common stocks are now ready for 
issuance in sarhanss for outstanding temporary certificates, at the transfer 
office, 22nd floor, 20 Pine St., N. Y. City. (See also V. 126, p. 3295.). 
—V. 127, p. 1252. 


American Cities Power & Light Corp.—Listed.— 

There have been placed upon the Boston Stock Exchange list Bankers 
Trust Co. certificates as depositary, representing 400,000 snares, (par $50) 
convertible class A stock, optional dividend series, and 400,000 shares, 
without par value, class B stock. See V. 127, p. 2681. 


American Commonwealths Power Corp.—Consolida'n. 
See American States Securities Corp.—V. 127, p. 2682. 


American Light & Traction Co.—Report.— 

R. B. Brown, President, says in part:—Since the last report the company 
has acquired the capital stock of The Milwaukee Coke & Gas Co. and, 
through subsidiary companies, substantial holdings of other securities, 
for which there were exchanged 169,520 shares of common stock at $200 
share as of July 1 1928. The Milwaukee Coke & Gas Co. has for some 
years supplied large amounts of coke oven gas to Milwaukee Gas Light 
Co. (one of our important subsidiaries), and the operation of the two 
properties under the same management should lead to improved results. 

Earnings Statement of Company and Subsidiary Companies. 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 

(a) Subsidiary Cos. 

Total gas sales (in thou- 

sand cubic feet) _.---_- 9,399,892 

Electric sales (k. w. hrs.) a HS st 


8,546,905 39,071,127 35,526,519 
$34 044,574 1D) oee O07 515s eee ate 








Revenue passengers_-.- 6,817,66 6,553,677 28,822,237 676,006 
Operating revenue_ - - -_ $10,883,097 $8,865,434 $40,698,745 $36,574,360 
Operating expenses _ ---- 6,214,688 5,010,143 22,725,937 21,314, 
it kn dn eee a 1,116,622 984,824 4,504, 3,779,173 
Reserved for retirements 73,135 467,551 2,296,840 1,917,458 
Net operating income_ $2,878,651 $2,402,917 $11,171,782 $9,562,826 
Non-operating income-- 688 ,090 300,538 1,763,284 859,552 
Gross income-_-_-_----- $3,566,741 $2,703,455 $12,935,066 $10,422,378 
Interest deductions- -- -_ 1,332,727 1,257,595 5,032,979 4,555,239 
Amort. of bond discount 39,201 33,415 147 ,697 106,770 
Miscelleneous deduct... Cr. 71,817 5,893 Cr.39,886 52,172 
Sur. & reserve adj__---- Cr. 2,596 dr. 5,813 Cr. 26,042 Cr. 128,824 
Preferred dividends- -- - 167 ,729 133,724 615,049 508 ,987 


Amount applicable to 





minority interest _ ~~ -- 8,265 10,663 40,335 39,846 
Balance applicable to 
Amer. L. & T. Co_-_- $2,093,232 $1,256,353 $7,164,935 $5,288,189 
(b) Am. L.& Tr. Co 
Earnings on stocks of 
subsidiary Co. owned - $1,256,353 $7,164,935 


$2,093 ,232 $5,288,189 
571,278 586,209 2 274 


Miscellaneous earnings- 2,271,673 ,546 














Gross earnings - - ----- $2,664,510 $1,842,562 $9,436,607 $7,834,463 
OS a ee y 60,000 261,500 J 
(8 eae eae 86,766 82,475 323,476 338 ,623 
Res. for.contingency - - - - Vk ors ee «seer 
Interest deductions - - - ~~ 75,515 30,006 234,201 82,740 
NN i 22 ea aae $2,432,229 $1,670,079 $8,557,432 $7,173,100 
Surplus and reserve at 

beginning of period... 15,923,439 13,260,145 x13,574,693 18,939,960 

Total surplus and re- 

7 ee CaS ee $18,355,668 $14,930,225 $22,132,125 $26,113,060 
Preferred dividends - --- 213,543 213,543 854,172 HY 
Common dividends - - --- 2,768 632 1,045,826 5,904,460 4,178,232 
Surplus and Reserve 

Rs eo mt $15,373,493 $13,670.856 $15,373,493 $21,080,656 


Add amount tr. from 

















> ee re 10,000,000 

Total sur. & reserve_.$15,373.493 $13,670,856 $15.373.493 $31,080,656 
Stock div. on com. stk. 

Dt ence inia a. ~~ ewes ~~ ‘“eemibiee § ### geeainae 17,409,800 
Surplus &reserve, Sept .30$15,373,493 $13,670,856 $15,373,493 13,670,856 

x After deducting $96,163 charged to reserve. 

Balance Sheet Sept. 30 (Amer. Lt.& Trac. Co.). 
1928. 1927. 1928. 1927. 

Assets— $s Liabilities— $ 3 
Investment acct__80,306,999 42,073,602 | Preferred stock --__14,236,200 14,236,200 
Temporary inves.x1,716,398 1,695,897| Common stock - --_69,215,800 52,263,800 
Earns., sub. Cos.y13,090,617 14,414,795| Prem. on com. stk.18,238,071 1,286,071 
Com. stk in treas. . Warrants........ 34,100 ,000 

(held against Accts. & bills pay.  ------ 3,500,000 

warrants of like Miscellaneous - - - - 61,282 219,015 

ee 34,100 51,000 | Reserve for taxes. 529,948 986,951 
Bills receivable__.25,792,573 33,764,111{| Res.for conting.-- Saas ‘“sease= 
Accts.receivable._ 527,487 438,267 | Coupons pay. sub. 
Miscellaneous - - - - 35,829 127,410 NG aii noe o ee 512,350 475,523 
Int. & divs. receiv _ 10,640 11,241} Dividends accruedz2,910,994 1,187,638 
Sub. Cos. coup. Special reserve... 6,466,265 6,466,265 

eee ee. heck ce. 512,349 475,523 | Surplus & reserve_15,373,493 13,670,856 
Ga ckticcamdeae 5,611,507 1,291,474 | 

SIR ss aah aceon 127,638,503 94,343,320 Total_._----- 127,638,503 94,343,320 


x Bonds of subsidiary companies, $217,467; other securities $1,498,931. 
y Earnings receivable $8,725,188; reconstruction reserve. $4,365,429. 
sce preferred stock, $142,362; on common stock, $2,768,632.—V. 127, p. 


Allied Utilities Co.—Preferred Stock Offered.—Boenning 
& Co., Philadelphia are offering $250,000 6% cumulative 
convertible preferred stock at 97 and div. to yield about 
+. payable Q-M. Preferred over the common stock as to cumu- 
lative dividends and in case of dissolution or liquidation of the company 
to $105 per share and divs. Red'le. en any div. date, in whole or in ‘ 


ys’ notice, at $105 per share and divds. Dividenas exempt from 
the present normal Federal income tax. egistrar, Pennsylvania Co. for 


R 
Insurances on Live & Granting Annuities, Philadelphia. 
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Convertible —One share of 6% cumulative convertible preferred stock is 
convertible subject to previous redemption into common stock as follows: 
To and including June 1 1929, into 6 shares; thereafter, to and including 
June 1 1930, into 5 shares; thereafter, to and including June 1 1931, into 
4 shares. Preferred stock which may be called for redemption will be 
convertible to and including the date fixed for redemption. Upon an 
including the date fixed for yo poy Upon any conversion, Cas 
adjustment of accrued dividends will made. 


Data from Letter of Francis R. Weller, President of the Company. 

Capitalization— Authorized Outen 
Ist lien & collateral trust bonds series A 6%------ *$650,000 $650, 
6% cumul. conv. preferred stock (par $100)------ ,000 250,000 
Common stock (no par value) -.-...-..-------- a 35,000 shs. 20,000 shs. 

* Additional series may be issued only subject to the restrictions of the 
trust indenture, and any Indentures supplemental thereto or amendatory 
thereof. a 15,000 shares are reserved for delivery upon tne exercise of the 
preferred stock conversion privilege. 

Through its subsidiaries, the Mountain State Utilities Corp., of West 
Virginia; the Citizens Water Co., of Scottdale, Pa., and the Gettysburg 
Gas Co., of Gettysburg, Pa., su plies gas, water and ice services to 5,662 
consumers in Pennsylvania and West Virginia. Tne combined population 
of the territory served is in excess of 25,500 people. 

Mountain State Utilities Corp.—Owns and operates the water and ice 
lants at Kingwood, W. Va.; the water and ice plants at Buckhannon, 

. Va., and the water plant at Philippi, W. Va. 

Gettysburg Gas Co. has recently been acquired. This company was 
incorp. in Jan. 1860. It serves the City of Gettysburg in Adams County, 
Pa. Tne total number of gas customers at present is 1198. 

Citizens Water Co. of Scottdale was purchased from the Pennsylvania RR. 
on Feb.1 1928. This yal renders retail water service to the towns of 
Scottdale and Everson Pa. These two towns are adjacent and are 
practically one community. The estimated population at the present 
time is 11,000 people. The population in 1920 was 7,760. 

Consolidated Earnings of Operating Subsidiaries Year Ended Sept. 30. 
oo eee eee ee ee $193,652 








Oper. exp. maint. local taxes and interest on subsidiary bonds 125.776 
Net earn. avail. for interest, divs. depreciation and Fed. tax $67 ,876 
Annual int. requirements on Ist lien & coll. trust bonds Ser.A6% 39,000 
Balance avail. for dividends, depreciation and Federal taxes $28,876 


Dividend requirements (this issue) 15, 
The property will be managed by Francis R. Weller, Inc., Consulting 
Engineers, Washington, D. C. 


American Natural Gas Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 49,980 
shares $7 cumul. conv. pref. stock (without par value). 
Consolidated Income Account for 6 Months Ended June 30. 
pd de ee ee oe errr re $6,162,442 
Oper. exp., maintenance & general taxes other than Fed.inc.tax 3,259,950 
Interest on funded debt Oklahoma Natural Gas Corp-------- 


A I SN os Wn a WA dn nhaa cow neneebe 136,188 
DOPPCCIAGOR GRO GEGlOGOR. ... .... . «= snc cnsce nn sreseseessy ,000 
Interest American Natural Gas Corp._.____-_-.------------ 342,644 
aaa aa eee 52,705 


Amortization of debt disct. & exp. Okla. Natural Gas Corp---- 


70,495 
Amortization of debt disct. & exp. Amer. Natural Gas Corp-- - 65,914 








Net income before Federal income tax_______------------- $1,058,662 
tt +4. =e ree ,844 
Adjustment of estimated financing charges at Dec. 31 1927 in 

connection with financing completed in March 1928, to the 

actual expenditures made, &c_________-_---------------- 19,881 

aia i ail a a i a atte be Dah bel nna eo jokin $1,187,388 
Dividends paid & accrued of Okla. Natural Gas Corp.: 

7% preferred stock (cumulative). ........................ 51, 

6% % preferred stock (cumulative)______-_.-------------- 171,811 

American Nat. Gas Corp. $7 series pref. stock (cumul.)-_--_ 174,960 
Minority int. in earnings of Okla. Natural Gas Corp_--_---_-- 12,577 
Miscellaneous direct charges................-.-.--2-2-s-ee Cr1,490 

mearned eurpies, Jute 36 1906... .-4-- 2-22 caccn cas anavocee $777 ,895 

Consolidated Balance Sheet as of June 30 1928. 
Assets— TAabiltties— 
Property, plant & equipm’t__$55,481,403 | $7 series pref. stock (no par) _a$4,498,200 
Se ee A eg 297,348 | Common stock (no par) ----_- b498,200 
Notes receivable. --...___-- 2,537 | Capital surplus. -...-..---- 3,313,810 
Accounts receivable _______- 1,428,639 | Earned surplus---...------ 777,896 
Materials & supplies -_--_--_-_-_-_ 1,083,319 | Okla. Nat. Gas Corp. pref.stk 8,948,100 
Prepayments. -___--__.__--- 49,997 | Min. stock equity in com. stk. 
Miscell. current assets - --- -- 184,853 & sur. Okla. Nat. Gas Corp 127,193 
Other assets__.._.__.__---_- 23,040 | Okla. Natural Gas Corp.: 
Deferred debits....._.___-_- 3,791,086! 1st mtge. 68.---.-------- 12,098,000 
Be ROE, Baan cc cscascce 14,285,000 
Amer. Nat. Gas Corp. 6448_- 12,298.000 
Non-int. bearing notes conv. 
into common stock ------- 1,132,000 
Notes payable___....------ 1,243,197 
Accounts payable 98,799 
Accrued interest. .....-.---- 591,014 
Accrued taxes_____.----.-- 375,334 
Accrued divs., pref. stock... 144,416 
Miscell. accrued liabilities - - - 14,362 
Other liabilities. -......-.-- 1,119,917 
Deprec. & depletion reserve - - 60.714 
———— | Miscellaneous reserves - - - --- 7,082 
Total (each side) .....---- $62,342,221! Miscell. deferred credits----- 10,983 
a 49,980 shares, no par value. b 651,320 shares, no par value.—V. 


127, p. 2086. 


American Pipe & Construction Co.— ‘Stock Off List.— 
The Philadelphia Stock Exchange on Nov. 7 struck from the regular list 
the capital of this company.—V. 121, p. 1787. 


American States Securities Corp.—Proposed Merger.— 

The stocknolders will vote Dec. 18 on approving the merger of this com- 
peay and the American Commonwealths Power C i 

The American Commonwealths Power Corp. will issue to American 
States Securities class A and class B stockholders shares of American 
Commonwealths in the following ratio: Each holder of 100 shares of either 
class A or class B stock of American States Securities Corp. will receive 
30 shares of class A stock and 20 shares of class B stock of American Com- 
monwealths Power —- 

The directors of the erican Commonwealths at a special meeting held 
on Nov. 15 authorized an increase in the common stock of the American 
Commonwealths Power Corp., all of which is now owned by the American 
States Securities Corp., in order that the present class A and class B stock- 
holders of the American States Securities Corp. may acquire shares of the 
American Commonwealths Power Corp. 

Lg yy the common stock of the American Commonwealths Power 
Corp. will increased from a present authorized issue of 1,000 shares of 
class A stock and 150.000 shares of class B stock to an authorized issue of 
1,500,000 shares of class A stock and 1.000,0000 shares of class B stock. 

In the near future ail class A stockholders of American States Securities 
Corp. will have the privilege of subscribing to shares of class A stock of 
American Commonwealths Power Corp. and all class B stockholders of 
American States Securities Corp. of subscrib to class B stock of American 
Commonwealths Power. These privileges be represented by warrants 
maturing Feb. 28 1929, entitling respectively the holders of A and 
class B to subscribe to American Commonwealths Power Corp. class A or 
class B stock at the rate of one share for each five shares now held at $15 


per share. 

The present warrant holders of American States Securities may accept 
in exchange for their present warrants, warrants to purchase class A com- 
mon stock of American Commonwealths Power at $20 a share until . 30 
1929 and at $24 per share until June 30 1930. Each warrant hol of 
American States Securities now holding 100 warrants will receive 50 new 


warrants. 
The American Commonwealth Power - will have outeta s 
534 % and 6% gold debentures, $9,000,000; $6.50 and $7 dividend ist 4 

80,384 shares: $7 dividend 2d pref. stock, 13,711 shares; class A com- 


mon stock, approximately 667,400 shares, no par value; class B common 





tock, approximately 417,600 shares, no pee value. Both classes of com- 
mon stock t f divid 


will share equally in distribu ends and the class B 


n 
common will have voting power.—V. 127, p. 2682. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 238,289 
additional shares of common stock, on official notice of issuance and dis- 
tribution in payment of a stock dividend: 653,883 shares of $5 pref. stock 
series A, now outstanding in the hands of the public, and 19,174 shares of 
$5 pref. stock, series A, on official notice of issuance in exchange for com. 
stock of the Montana Power Co.; 317,609 shares of $5 pref. stock, series A, 
stamped, now outstanding in the hands of the public, said stam stock 
bearing a statement of the agreement of the National City Bank of New 
York to pay the equivalent of certain additional divs. on said stamped 
stock: 82,391 shares of $5 pref. stock, series A, stamped, on official notice 
of issuance, making the total amounts applied for 2,324,047 shares of 
common stock, 673,057 shares of $5 pref. stock, and 400,000 shares of $5 
pref. stock, stamped. 


Consolidated Statement of Income (Company and Subsidiaries). 














12 Mos. Ended May 31— 1928. 1927. 
TEENS 6 ons a cam hwckwwunw eine $66,192.405 $61,643,093 
PO RR SI a 4 887 3,554,59 
All other oper. exps. incl. Federal & other taxes__._ 32,231.670 30,363,485 

Net revenue from operation. ____________._-- $30,611,848 $27,725,015 
* Non-operating revenue. ___.__..._.______.-.- 4,936,136 3,518,315 

i Bhi ee inl ecicaeie a ahd decd aedctinn batten $35,547 ,984 $31,243,330 
Admin. & other expenses, Amer. Power & Light Co. 307 ,553 325,910 

Gross corporate income______._..___-..___--- $35,240,431 $30,917,420 
Interest to public: Subsidiaries, bond interest__.. 10,797,061 8,935.2 

Subsidiaries, other interest & deductions _---_-_- 1,564,999 1,027,898 

Amer. Power & Light Co., interest & discounts. 2,959,154 3,005,971 

oo, a ee ee ee ee $19,919,217 $17,948,347 
Divs. to public(excl. of Amer. Pow. & Lt. Co.com.): 

a. ere ee $4,937,571 $4,191,114 

.... eee eee 177,083 140,012 

American Power & Light Co., preferred__-____- 2,353,117 1,429,987 





Ry ee ee ny oe eer $12,451,446 $12,187,234 





Approp. for renewal and replacement reserve._._._. 3,633,789 3,377,079 
Combined undistributed income applicable to 
Amer. Power & Light Co. common stock.__. $8,817,657 $8,810,155 
Shares outstanding end of each year_____._____-_ 1,922,937 1,797,893 
Earnings sa nel arses tl da So ts Sint hind hs eid 59 $4. 


* Includes miscellaneous interest revenue of subsidiaries, and revenue of 
American Power & Light Co., consisting of interest, profit from sale of 
securities and small miscellaneous items. 


Comparative Consolidated Balance Sheet. 





May 31°28. Dec. 31°27. May 31°28. Dec. 31°27. 
Assets— $ $ Ltabdtlittes— $ $ 
a Plants...---- 611,260,124 457,949,534} d Capital stock, 
bInvest. (secur) 14,919,762 13,807,950 held by public 281,037,380 206,525,681 
J Sea 12,626,640 25,414,352 | Subscrip. to pref. 
Notes&loansrec 493,375 628,699] stocks of subs. 232,704 19,432 
Accounts rec... 14,894,101 13,281,209] Deb. bonds (co.) 45,810,500 45,810,500 
Mater. & supp. Subsidiaries... 27,400,000 13,500,000 
(at cost)... -- 9,253,740 7,989,024| Mtge. bds.,subs.238,029.100 189.289,100 
Prepaidaccts_.. 1,098,611 892,008 | Contractual liab 2,136,799 894,725 
Reacq. pref. stk. Divs. declared.. 1,239,914 986,031 
held for resale Notes and loans 
(subsidiary) - - 137,570 107,200} payable__--- 228,728 14,118,333 
Trust funds and Accts. payable. 5,124,459 3,995,047 
special dep... 1,718,432 194,113} Consumersdep. 3,441,695 3,341,206 
c Unamort. disct. Accrued accts.. 12,080,276 9,602,429 
&expense___. 18,971,943 15,399,150) Paving assess --- 6,946 5,324 
Deferred debits. 1,981,322 1,445,712: Deferred credits. 512,030 33,331 
Bonds of subs. 
called for red_ er 
Matured int. on 
funded debt --_ 348,746 51,446 
Renewal & repl. 
reserves. _-.- 25,981,914 16,242,636 
Other reserves.. 5,675,068 4,892,726 
Tot. (each side) _687.355,624 537,108,954! eSurplus- - - - -- 38,044,576 27,801,002 





a This figure is fixed as to orivinal items of property at valuations deter- 
mined, upon organization of the various companies, by the respective 
boards of directors, after full consideration, and as to additions subse- 
quently made at actual cost thereof, less the value of any items of prop- 
erty no longer forming a part of plant account. The plant accounts so 
established have never been changed by reappraisal. 

b Investments includes pref. stocks and other securities of subsidiary 
and non-subsidiary companies, and undeveloped water power sites and 
other properties, all carried at cost or less. c Discount and expense 
amortized monthly over lives of issues. d Securities outstanding: 





American Power & Light Co. (no par value): Mov311928. Dec.31 1927. 
Pref. $6 cumul. Cee. value $100 persh.)_ 788,241 shs. 238,513 shs. 
Pref. $5 series A (liquid. value $100 persh.) 897,706shs. -—-_-._--.- 
I eg en a a a gate ees ce ee ena’ ,921,8llshs. 1,871,091 shs. 
Pref. stock scrip, $6 cumul., equivalent to_ 272.4 shs. MPa 5h 
Common stock scrip, equivalent to______- ,126.48shs. 1,846.48shs. 
Option warrants for com. stk., equival’t to_ 8,980 shs. 8,980 shs. 
Subsidiaries: 

Pref. $100 par value_____-_-_-____---.- 592,971 shs. 545,023 shs. 
Pref., no par value (liquid. val. $100 sh.) 196,587 shs. 175,655 shs. 
gs Sa etal ee a a aan ies 137 ,748 shs. 86,077 shs. 

e Surplus: 
Date companies acquired -_---_--.------- $11,131,868 $3 .995,195 
i MMMM oo nS oa bere wtb aaln ae 26,912,707 3 ,805 ,806 
pe ee ee $38 044,576 $27,801,002 


—V. 127, p. 2682. 


American Superpower Corp.— Makes Offer for Minority 
Stock of Utility Shares Corp.— 


The American Superpower Corp. is offering to common stockholders of 
the Utility Shares Corp., one share of American Superpower common stock. 


class ‘‘A”’ for three shares.of Utility Shares Corp., common s ‘ 
American Su wer Corp. alread owns about 72% of the common 
stock of the Utility Shares Corp. he Am tion instead of 


delivering fractional shares of its common stock, class ‘‘A,”’ for less than 
three shares of Utility Shares Corp., common stock, 1 pay cash for 
amounts of less than three shares, at $16 a share. 

The offer of exchange expires at the clese of business Dec. 8. Stockholders 
making the exchange before Nov. 30 1928, will receive, on Dec. 31, the 
dividend of 1-25th of a share of American Su wer common stock, 
class ‘‘A,"’ which will be paid to holders of record Nov. 30. Stockholders 
7, Ay hy make the exchange can do so through the offices of Bonbright 
& Co ., New York City.—-V. 127, p. 2682. 


American Water Works & Electric Co., Inc.—Earns.— 
12 Months Ended Sept. 30— Ay Sea 


ee ee ree $4, $4,015,290 
Balance after operating expenses, maint. & taxes. 2,066,877 1,825,431 
SS SA Mn td EC pick vio gai Stunab ind cd eewe 50,318,043 48,255,709 
Balance after operating expenses, maint. & taxes__ 24,273,989 23,054,210 
Net income avail. for divs., after all charges incl. 

reserves for reuewals, retire. & depletion. __-_-_- 5,571,032 5,222,208 


An official reyapage rnue The ay oy and net —— Ln 4 
12 month period in its tory are shown in the report, covering op 
for the 12 months ended Sept. 30 1928. Gross earnings for this period total 
$50,318,043, as compared with $48,255,709 in the 12 months ended Sept. 
30 1927, or an increase of $2,062,334. 

Net income is equivalent, after allowing for dividends on the first. pre- 
ferred stock, to $3.05 a share on 1,432,163 shares of common stock out- 
standing on Sept. 30 1928, and compares with $3.09 on 1,361,411 shares of 
common stock outstanding as of Sept. 30 1927.—V. 127, p. 2364. ‘ 
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Associated Gas & Electric Co.—ZJnitial Dividend.— 

The directors recently declared the initial quarterly dividend on the $5 
dividend series preferred stock of $1.25 per share, payable Dec. 15 to 
holders of record Nov. 15. . 

This dividend was also made payable in class A stock at the rate of 
2.72-100 of a share of class A stock for each share of preferred stock held. 
This is equivalent to permitting holders of the py ey stock to apply 
their cash dividend to the purchase of class A stock at the price of approxi- 
mately $46 per share as compared with the present market price of about 
$49 per share. This stock dividend is equivalent to approximately $5.33 
per share per annum. 

Consolidated Statement of Earns. & Expenses of Properties Since Acquisition. 

12 Months Ended Sept. 30— 28. 1927. 
Gross earnings and other income_._...-.....---- $41,864,773 $33,767 .452 








Operating expenses, maintenances, all taxes, &c... 23,260,790 17,919,918 
Net. COPING. ncng co ncntncsssssncscasconasce $18,603,983 $15,847,534 
Underlying preferred dividends and interest. -....-. 4,242,190 5,864,070 
All OCRGP TSGION . cnapcccnnacanpacenauncnsness 6,020,501 2,800,684 
Prov. for replace., renewals & retirement of fixed 
CAPIDRL (GOPECCIRIIOE) a cecssccaccscensccsscce 2,304,176 1,725,002 
Balance for dividends and surplus. .-.-.------.- $6,037,116 $5,457,778 


—V. 127, p. 2682. 


Atlantic Public Utilities, Inc., Boston.— Dividend.— 

The executive committee of the board of directors on Nov. 6 declared a 
quarterly dividend on the common stock, class A, for Dec. 1, payable in 
additional common stock class A previously authorized but not issued, at 
the rate of 1-40th of a share share of stock held. 

Provision has been made, however, to pay at the election of any stock- 
holder this dividend in cash, as heretofore, at the rate of 50 yon ted share. 

The stockholders taking the stock dividend will receive certificates for 
full shares only of the common stock class A to which they may become 
entitled. Scrip for fractional shares will not be delivered, but will be 
credited to the stockholders’ account until a full share has accumulated 
nor will dividends be payable upon fractional rights. 

Stockholders may purchase from or sell to the company, through dealers, 
scrip to complete full shares. Sawyer, Fiske & Spencer, Inc., of Boston, 
and F. L. Andrews & Son, Assoc., of Fall River, Mass., are authorized to 
deal in and will buy and sell such scrip for fractional shares in behalf of the 
company. Upon receiving and surrendering to the transfer agent of this 
issue the Atlantic National Bank of Boston,, sufficient of the certificates 
representing fractional shares to aggregate, one or more whole shares, the 
usual certificates of stock for such whole shares will be issued in exchange 
therefor. Dividends on the common stock class A so issued in exchange 
shall be cumulative only from the first day of the current dividend period 
in which said stock shall be issued. 

Payment in stock will be made to all stockholders entitled thereto who do 
not, on or before Nov. 30 1928, request payment in cash. Such requests 
should be forwarded to the Atlantic National Bank of Boston, 10 Post Office 
Square, Boston. Mass., as disbursing agent for this issue, within the time 
limited.—V. 127, p. 2682. 


Avon River Power Co.— May Issue Additional Bonds.— 

Preferred stockholders have oppos the company’s request before the 
Nova Scotia Public Utility Board for authority to issue bonds to cover the 
cost of proposed expansion.—V. 123, p. 81. 


Boston Elevated Ry. Co.—L£arnings.— 














3 Mos. End. Sept. 30— 1928. 1927. 1926. 
BY. OD. POV. 6... ek wc ncapccncssens. $7,008,837 $7,606,940 $7,836,886 
By. Oper. CEP... ......s..-c-.-+. 6,131,245 6,196,746 6,484,814 

Ce $1,472,592 $1,500,196 $1,352,072 
‘TRG See adandsapasmaheeeatew 409.599 436,698 473,394 
Cg Rs 0a em eas yn ween se $1,062,993 $1,063,498 $878,677 
po a eee eee 24,966 23,142 25,423 

Co ee ere $1,087,959 $1,086,640 $904,100 
pS ae ae 2,022,485 1,995,624 1,985,219 

| pee eee $934,526 $908,983 $1,081,119 
—V. 127, p. 820. 


Brooklyn City RR.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 10c. per share on the 
oustanding 1,600,000 shares of capital stock, par $10, payable Dec. 15 to 
holders of record on Dec. 1. uarterly dividends of like amount were 
paid in December 1926 and in March 1927; none since.—V. 127, p. 1521. 


California Oregon Power Co.—Earnings.— 
12 Months. Ended Sept. 30— 


1927. 
Gross earnings $2,849 543 





SE 8 ini a:538 So cis hc thw es A oe cg 2,049,866 1,738,323 
NG roc aa oe baa A ide hx eae et 3,0 5,995 
Net earnings, including other income_-__-__-_-_- $2,072,878 $1,744,318 


—V. 127, p. 2087. 
California Water Service Co.—Earnings.— 





Years Ended Sept. 30— 1928. 927. 
Operating revenues. _______._-._.-___----__---. $740,876 $686 ,982 
| a ae epee reels | BB BRB 

es er een 36, 36,586 
Taxes (incl. Federal income tax)______________~- 3. 6: 0° 
\ RS os Cotsen ea cbudaes ademas $358 ,097 $359,101 
RIM Sec Prk gen ees 813 598 





Gross corporate income_-_________._________- 
Ann’ int. req. on total funded debt 
—V. 127, p. 2525. 


Central Maine Power Co.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.1927 


Gross operating revenue $1,534, ; : ; 
Roem operating revenue $1,534,754 $1,478,295 $6,065,776 $5.697.197 
pees 7 prov. for 
retirement. _________ 
—V. 127, p. 1804. 1,397,021 


Central States Electric Co., Cedar Rapids, Ia.— 
Bonds Offered.—The Minnesota Loan & Trust Co., Minne- 
apolis, recently offered $200,000 Ist mtge. & ref. 544% 
gold bonds, Series B, dated March 1 1927; due March 1 1952. 


Data from Letter of V.-Pres. John A. Reed, Cedar Rapids, Ia., Oct. 24. 
- Company .—Incorporated in Iowa in 1915 as the Iowa Falls Electric Co. 
Company serves without competition electric light and power, gas and water 
to communities in 20 counties in north central Iowa and in Martin County, 
Minn. Approximately 80% of the gross revenues are derived from the 
sale of electric light and power and the remaining 20% from the sale of 
a steam heat and be ee 

6 company, exclusive of controlled corporations, has over 16,700 
customers, ef which approximately 13,000 age electric customers. Power 
is supplied from 5 steam generating plants and a hydro-electric plant at 
Iowa . The total installed generating capacity of the company’s 
plants is in excess of 8,000 k.w. Company’s distrib system comprises 
more than 500 miles of transmission lines. In additiom current is p ased 
at certain points under favorable contracts from es. Gas 
ee ove — we epaneten at ee elwein, and 

‘airm 4 ‘ ater service is su P and steam h 

eupplied in Iowa Falls and Britt. ee 15 ll 


$359,699 


$358,910 
193 ,000 


356,749 347,444 = =1,545,143 


apita thorized. Outstanding. 

& ref. 6% gold bonds, Series A________ ” or. $1,637 000 

Ist mtge. & ref. 544% gold bonds, Series B______ a 588,600 

Underlying div. bonds (closed mertgage)._______ 572,900 

Gee Wk comaleteel.-- St 500;000 000 
8 Summative... ncn a. 4 4 1,621, 

Preferred stock 6% ousemintiwessc<— } = { O78 300 
EE SEE 1,200,000 878, 

Po Ge |S eae 000 198,030 


a Issuance of additional bonds restricted by provisions of the mo: e. 
b $246,400 additional bonds held by company in treasury. — 





Purpose.—Proceeds from tne sale of these bonds will be used to reimburse 
the company in part for improvements heretofore made, including additions 
to power plants and the construction of more than 150 miles of high tension 
transmission lines and for other corporate purposes. 

Security.—The first mortgage and refunding bonds are issued under a 
joint mortgage of the Central States Electric Co. and the Iowa Electric 
Service Corp. and are secured by a first mortgage lien on a substantial 
part of the property and by a direct mortgage on allother property of 
these companies now owned or hereafter acquired, subject to a closed mort- 
gage of $572,900 and to liens subject to which additional properties may 
hereafter be acquired. 

Earnings.—Earnings of company as reported from official sources for 
the 12-months ended Aug. 31 1928, were as follows: 


GED Gs hace Skee akkw anime iehaterbboscubuen $926,804 
Operating expenses (including maintenance and taxes)-------- 582,256 
PO eee ee 344,548 
Interest on mortgage bonds, outstanding with public. ------- $164,967 
Dt... J20 thks cdwecudedesbnindusentedasdudbbeusuae $179,581 


—V. 127, p. 1805. 
Cleveland Elec. Illuminating Co.—Bal. Sheet Sept. 30.— 








1928. 1927. 1928. 1927. 

Assets— $s $ Ltabilities— & 3 
Property & Plant Preferred stock. 16,081,700 16,081,700 

general acct____93,505,892 90,020,516; Common stock. 16,629,800 16,629,800 
Cap. expend’s__.. 7,795,682 2,008,688| Funded debt__- 45,000,000 45,000,000 
Sundry invest_.._._. 510,500 564,800} Accts. payaole_ 200,793 389,612 
LA themeenad mn 7,405,592 11,860,990|Sundry current 
Notes & bills ree _— 190,080 371,765 liapilities__.-- 1,402,849 1,287,503 
Accts. receivable__ 1,889,134 1,725,059} Taxes accrued_. 2,849,771 2,923,765 
Materials & suppl. 2,426,964 2,729,117 | Interest accrued 260,340 350,885 
Prepaid accounts. 666,152 657,712 | Dividends accr’d 656,970 656,971 
Open accounts__.. 1,511,217 292,757 | Reserves__.---- 15,169,447 13,755,160 
Bond & note dis__ 1,288,254 1,379,012/|Surplus__-.-.--- 19,842,662 15,547,509 
Special funds_--_-_- 1,004,866 1,012,487 

"TOES nt 2 icnnd 118,194,334112,622,903 i. Sere 118,194,335 112,622,903 


Comparative income account for the 12 months ended Sept. 30 was 
published in V. 127, p. 2683. 


Colonial Utilities Corp.— Definitive Bonds Ready.— 

Definitive 1st lien 514% gold bonds are now ready for exchange for 
the temporary certificates either at the office of Glidden, Morris & Co., 
5 Nassau St.. or at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
» e offering in V. 127, p. 1102.)—V. 127, p. 1805. 


Columbia Gas & Electric Corp.—Debenture Bonds Of- 
fered.—A banking group headed by Guaranty Co. of New 
York has sold privately at 101 and int. $5,000,000 25-year 
5% gold debenture bonds due May 1 1952. 


History and Business.—Corporation is engaged, through subsidiaries and 
leased companies, in the production, transmission and distribution of 
natural and mixed gas and the production, transmission and distribution of 
electricity. Operations also include a street railway and other related 
minor public utility services and some production of gasoline and oil. 

For the 12 months ended Sept. 30 1928, the Columbia System sold: 
866,925,391 k. w. h. of electricity; 138,654,945,000 cu. ft. of natural and 
mixed natural and manufactured gas. 

The public utility CO supply more than 1,000 communities in 
Ohio, Pennsylvania, West Virginia, Kentucky and Indiana. The System 
has more than 1,289,200 gas and electric customers directly connected and 
serves a population estimated at over 5,000, ; 

Purpose of Issue.—Proceeds of these bonds are to be used for general 
corporate purposes. 

a ios,” .—In hands of public as of September 30 1928 (giving affect 

t ue. 

Funded debt of subsidiary companies__-___..._.-.----------- $53 ,026,400 

25-year 5% gold debenture bonds (including this issue) - ------ ¢ ,000 

Preferred and minority common stocks of subsidiaries, including 
ee errr 

Preferred stock, 6% Series A__.---- ER arg REE ee 94 

Common stock (no par) A . 

The total funded debt of leased companies in the hands of the public 
not included in the foregoing table is $3,943,000, and the aggregate amount 
of stocee leased companies on which dividends are paid as lease rentals is 

Listing.—Application will be made to list these additional Bonds on the 
New York Stock Exchange. 


Earnings for Periods Ended Sept. 30. 
(Incl. Sub. Cos. Controlled by Over 99% Common Stock Ownership or Lease.) 
1928—3 Mos.—1927 1928—9 Mos.—1927 
Gross earnings--------- $20,356,916 $18,026,372 $78,111,997 $70,512,767 
Operating expenses - - - - - 11,906,685 10,914,746 37,906,978 36,155,092 
Res. for renewals & re- 




















place. & depletion_._-_. 1,908,118 1,763,491 7,030,262 6,665,226 
: | —2 epee ats 1,669,901 1,718,755 7,022,877 6,575,056 
Net operating earnings $4,872,211 $3,629,380 $26,151,879 $21,117,392 
Other facomae Sax a San ah es 139,502 222,849 612,185 714,850 
Total net earnings_--- $5,011,713 $3,852,230 $26,764,065 $21,832,243 
Lease rentals___._----- 262 ,057 1,139,590 1,538,071 3,366,181 
Interest charges of subs _ 645,357 308 ,982 1,524,867 1,470,025 
Pref. dividends of subs - - 606,631 266 ,622 1,548,449 875,516 
Int. charges of Columbia 
Gas & Electric Corp-- 606 ,963 528,114 1,984,869 1,148,408 
Net income_ -_----_--- $2,890,705 $1,608,922 $20,167,808 $14,972,112 
Earnings 12 Months Ended Sept. 30— . 1927. 
cca ee aes wn doaase $103,922,079 $96,746,522 
Mt a rere J 816 48,520,714 
Res. for renewals & replace. & depletion-------- . 091 7,612,189 
.. See 2) eee Se ry oe 9,358,591 8,866,003 
Net operating earnings ---_......-...-------- $34,783,582 $31,747,616 
EE NN al gd a on ccm ates onockoqnecesoe 867 ,463 1,185,304 
SE A I an ote as eg dh = iain eee amma $35,651,045 $32,932,921 
a ae halal ae Sse db cere wwe 2. ,499 452,666 
Interest charges of subsidiaries__-_....-.-.----- 1,803,830 2,357,025 
Preferred dividends of subsidiaries_-__......--- ie 156 1,173,193 
Interest charges of Columbia Gas & Elec. Corp. 2,608,491 1,177,229 
I arn cite mec eh ane mame $26,903,069 $23,772,807 


Annual dividend requirements on 947,164 shares 
of 6% pref. stock outstanding at Sept. 30 1928 $5,682,984 


Consolidated Balance Sheet Sept. 30 1928 (before this financing) 
Assets— Liabdtltttes— 


Property account. ---.--.-- $553,880,960 | Funded debt of subsidiaries. $53,026,400 
Investment securities owned 6,691,866|5% debenture bonds, ------ 45,000,000 
Guaranty Fund----.------- 250,000 | Accounts & notes payable-. 8,392, 

hw pee 6,478,345 | Accrued Liabilities... -.--- 9,009,656 

U.S. Gov. securities. ------ 41,175 | Dividends declared - --.---. 9,875 

Notes receivable ----.-.----- 724,422 | Customers deposits, etc ---- 3,206,479 
Accounts receivable - - - - - -- 10,183,442 | Contingent earnings pending 

Materials & supplies - - - ---- 7,504,241 rate decisions - ---------- 3,665,404 
Marketable securities owned 2,879,144) Preferred & minority com- 
Cash impounded pen mon stocks of subsidiaries, 
rate decisions... ....--.-- 2,095,402 including preportion of 

Prepaid accounts, unamort- surplus applicable thereto 47,086,224 

ized discount & expenses. 10,880,696 |6% Preferred A_-.-------- 94,716,400 
Common (3,372,677 sh. no 

CO Se SS 122,422,567 
For renewals, replacements 

& depletion, ete..-.--.-- 133,769,159 

es ne air 81,305,529 

EE asntensesensa+bnes DORE GOs. 2 Oidesecnccccnpeesece $601,609 ,693 





—v. 127. p..681. 
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Commonwealth Power Corp.—FElectric and Gas Sales.— 

Sales of Commonwealth Power Corp. subsidiaries for October amounted 
to 156,837,778 k.w.h. of electricity and 672,383,200 cubic feet of gas, as 
compared with 136,802,010 k.w.h. and 573,799,800 cubic feet in October 
last year, increases of 14.65% and 17.18% respectively. 

For the 10 months ended Oct. 31 1928, electric sales were 1,496,641,784 
k.w.h. and gas sales 6,196,271 ,500 cubic feet as compared with 1 ,299 548,633 
k.w.h. and 5,451,197,000 cubic feet for the first 10 months of 1927, gains 
of 15.17% and 13.67% respectively.—V. 127, p. 2227. 


Consolidated Gas Utilities Co.—55c. Class A Dividend. 

The directors have declared a quarterly dividend of 55 cents per share 
on the class A stock, payable Dec. 1 to holders of record Nov. 19. An 
initial dividend of 33 cents per share (covering the period from July 6 
to Sept. 1) was paid on Sept. 1 last. 

The company has announced the completion of its new $5,000,000 165- 
mile pipe line from the Amarillo Field to Enid, Okla. Construction of this 
line, built of 14-inch pipe and er —— of 38,000,000 cubic feet of 
gas a day, was carried out by Williams Brothers of Tulsa, Okla., in the 
short time of 10 weeks. 

Completion of the line brings to fruition the plans laid by the Consolidated 
company when the Mid-West Gas Co., the Larutan company and the 
Northern Oklahoma Utilities Co. were conselidated last June. The line 
will make available to all constituent companies of the Consolidated 
system an assured supply of gas from the Amarillo field. 

The Consolidated company is now operating 1,000 miles of main line, 
300 miles of lateral lines and 370 miles of distribution lines. There are 
seven compressor stations having a capacity of over 6,000 h.p. Most of 
a ge A is less than two years old and in excellent condition, it is stated. 

hen the construction of this line was first contemplated it was felt 
that the completion of the line would enable the company to take on an 
additional load of 5,755,000 million cubic feet per year. The directors 
state that 3,500,000 million feet of this are already assured although the 
me eo Spessting less than two weeks. (See also V. 127, p. 2087). 
—V. ~~ * ‘ 


Eastern Massachusetts St. Ry. Co.—Earnings.— 
(As filed with the Massachusetts Department of Public Utilities.) 

















Period End. Sept. 30— _ 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Operating revenues- - --_-_ $2,154,388 $2,217,144 $6,788,517 $7,060,558 
Operating expenses ----- 1,637 ,633 1,803 ,079 5,072,163 5,512,366 
a eee 87,249 76,166 265,473 258,969 

Operating income _ - _ - $429,506 $337,899 $1,450,881 $1,289,223 
Total non-oper. income- 65,440 75,716 177 ,268 203 ,559 

Gross income_------- $494 946 $413,615 $1,628,149 $1,492,782 
Ce ee aa 295,426 304,716 885,982 918,674 

Wet income. ........ $199,520 $108,899 $742,167 $574,108 


—V. 127, p. 1805. 


Eastern Shore Public Service Co. (& Subs.) .—Zarns.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 


Gross income_---_-__--- $418,462 $365,559 $1,512,578 $1,333,766 
Net income after taxes, 
int. & retirement prov. 79,003 59,874 251,123 179,066 


—V. 127, p. 1102. 


Eastern Utilities Investing Corp.—=J/ncreases Dividend. 
An increase in the fixed dividend rate on the partic. preference stock 
from $5.50 to $6 per share per annum was voted at a meeting of the board 
of directors. ‘The directors declared the regular quarterly dividend of a 
$1.50 _ share on this stock, payable Feb. 1 1929 to holders of record Dec. 


31_1928. 

E of the co tion for the 12 months ended Sept. 30 1928, 
showed a balance equal to $7.57 per share on the 175,000 shares of partic. 
preference stock. The increase in the dividend rate on this stock makes it 

ible for purchasers of investment certificates of the Associated Gas & 
lectric Co., who convert their certificates into the 15 shares of stock of 
Eastern Utilities Investing Corp. to realize over 5.75% on the subscription 
price of $99 with ‘‘rights’’ under the recent offer to stockholders which 
expires Nov. 17.—V. 127, p. 2525. 


East St. Louis & Suburban Co.—Earnings.— 











12 Months Enued Sept. 30— 1928. 1927. 1926. 
Operating revenues____-_---------- $4,421,134 $4,467,229 $4,271,623 
Operating expenses _____----------- 2,968,634 3,175,092 3,115,414 
I ea oa nine oe aoe 1,332,450 290,900 246,150 

Net operating revenues-_---_------ $1,120,049 $1,001,237 $910,059 
Non-operating revenues__.--------- 258,628 189,927 136,061 

Gross income... ...........+.-=<- $1,378,678 $1,191,165 $1,046,119 
Interest on funded debt_ ----------- 460,718 461,050 460,850 
Amortization of bond discount- -- --- 6,105 8,219 8,172 
Other interest cnarges___....------ 241,316" 199,524 267 ,879 
Depreciation reserve__..---.------- 272,540 260,669 305,716 

ees ns haan $397 .999 $261,703 $3,501 


Balance 
—V. 127, p. 821. 


Empire Gas & Fuel Co.—New Subsidiary Formed.— 

A 600-mile pipeline will be built from the Mid-Continent oil fields to 
Chicago at an estimated cost of $15,000,000, according to an announce- 
ment on Nov. 12 by this company, a subsidiary of the Cities Service Co., 
and the Texas C » which have jointly organized the Texas-Empire 

peline Co. to build and operate the new line. Each company will own 


Pi 
- 50% of the stock of the new tion. 
fd walk is completed and it is expected that the 


engineering 

line, which is to be of 12-inch pipe, will be ready for operation by the 
middle of 1929. Provisions will be made for enlarging the initial capacity of 

10,000,000 barrels yearly when conditions warrant. 
The purpose of the new line is to serve the oil refin of the Texas Oil 
. at Lockport, Ill., and a refinery to be built in 1929 near Chicago by 
the Empire Gas & Fuel Co. The crude oil to be transported through the 
line will come largely from the Mid-Continent area where both the Texas 
Co. and the Empire Gas & Fuel Co. own and operate large oil gathering and 
transportation where both companies are among the most 


ey producers of oil. 

ith the line starting in the heart of the Mid-Continent area and reaching 
into the Chicago district, it will not only serve the Empire and the Texas 
companies with crude oil req ents, but also will be in a position to 
connect with various nee systems which reach to the Atlantic Seaboard 
thus enabling the new to participate as a common carried in the generai 
cross-country oil transportation b ess. 

Several months ago each company announced its intention to construct 
an oil line traversing the same territory. Realizing the economic ad- 
vantage of a jointly owned and opera line, the present arrangement 
resulted.—V. 127, p. 821. 


Engineers Public Service Co., Inc.—Pref. Stock In- 
creased—Deposit of Puget Sound Co. Stock.— 


The stockholders on Oct. 25, increased the authorized pref. stock from 
400,000 shares to 700,000 shares, no par value. 

The date for depositing Puget Seund common stock in order to effect 
its exchange for Engineers Public Service Co. stock, in connection with 
the acquisition of control of the former company by the latter, was extended 
on Nov. 15 from Nov. 16 to Nov. 19 and the Engineers directors authorized 
the issue of 246,662 shares of common and 98,665 shares of $5.50 div. 
pref. warrants, to be issued in exchange for Puget Sound stock. 

p The directors also voted to purchase from the Puget Sound Co. $7,500,000 
of junior pref., in accordance with the plan announced Oct. 5. Ovar 75% 
of the Puget Sound common is now deposited or owned by Engineers 
and it is expected that the Engineers stock issuable in exchange will be 

ready for delivery about Dec. 1. (See also V. 127, p. 1946, 2228.) 
The E eers Public Service Co. group, which comprises seven property 
wid separated sections of the country, rts an output 

or 


el 
or ts.493 170 wh 8 Oct. 1928, against 64,847,602 for Oct. 1927, or an 
increase of over 16%. The largest " oo were made by the Texas and 
Louisiana properties.—V. 127, p. 2526. 





Federal Power & Light Co.—Ezira Dividends.— 
The directors have declared an extra dividend of 50 cents per share and a 


special extra dividend of $1 per share, both payable Nov. 15 to holders of 
record Oct. 31.—V. 119, p. 2528. ies io 


Florida Power Corp.—Buys Municipal System.— 
The power plant and distribution system in Trenton, Fla., has been 
— by this i one of the National Electric Power group. 
lans are under way for the construction of transmission lines to connect 
the town with the company’s system. 
Extension of the corporation's lines will aiso include the town of Chief- 


land, Fla. Both communities will oy substantial rate reductions im- 
mediately.—V. 124, p. 3351. — 


_ Georgia Power & Light Co.—Stock Offered —E. H. Rol- 
lins & Sons, Howe Snow & Co., Inc., and Utility Securities 
Co. are offering at $95.50 per share flat, to yield 6.28%, 


voto) shares cumulative preferred stock $6 series (no par 
value). 


Fully paid and non-assessable. Pref. as to assets on liquidation at $100 
per share and div., and as to cumulative div. of $6 per annum. Dividends 
pogeble Q-F. Red. all or part on any div. date upon 30 days’ notice at 

105 pershare plusdiv. Dividends free from present normal Federal income 
tax. Transfer Agent, Middle West Stock Transfer Co., Chicago.; Registrar, 
National Bank of the Republic of Chicago. 

Issuance.—Authorized by the Georgia Public Service Commissien. 

Data from Letter of Harry Reid, President of the Company. 


Incorp. in Georgia. Ownsand operates public utility properties supplying 
electric light and’ power to a centralized group of 39. communities, with a 
total population of over 70,000, situated in the progressive agricultural and 
industrial section of Southern Georgia, and including the Cities of Way- 
cross, Valdosta and Bainbridge. Company recently acquired the proper- 
ties of Valdosta Lighting Co., Ware County Light & Power Co. an ay- 
cross Ice & Cold Storage Co. 

Purpose.—Proceeds from the sale of these 9,000 shares of cumulative 
preferred stock $6 series, and from the sale of first mortgage bonds to be 
presently issued, will be used to provide funds to retire the present out- 
standing funded debt and to reimburse the company in part for expendi- 
tures in connection with improvements and betterments and for other 
corperate purposes. 


Earnings For the 12 Months Ended Sept. 30, 1928. 


Gross earnings including other income_____________________- $1,029,989 
Operating expenses, including maintenance and local taxes_-_-_-_ y 
Po ee ee eee ae ee ae. eee $279,512 
Annual interest requirements on first mortgage gold bonds- - -- 135,000 
Balance applicable to deprec., amort., dividends, etc_______ 144,512 
Annual dividend on 9,000 cumulative preferred stock $6 Series 
ES AS SECS OSS a YS 54,000 


Balance applicable to depreciation, amortization, dividends, etc., as 
shown above, is over 2,67 times annial dividend requirements of this 
issue.—V. 127, p. 2526. 


Green Mountain Power Corp.— Earnings — 


Year Ended Sept. 30— 928. 1927. 
Oo Rl RR ers aya ek ee ee oe $1,840,638 $1,756,133 
Operating expenses, maint. & taxes other than Fed. 670,935 751,17 





I eg ie Ee eral $1,169,702 $1,004,962 
—V. 127, p. 2683. 


Holyoke Street Railway Co.—Earnings.— 
(As reported to the Massachusetts Department of Public Utilities) 











3 Mos. End. Sept. 30— 1928. 1927. 
een SOVENNE, .. <4 oncencccndcemnaacowne $168,338 $185,556 
SS ee eee 24,642 30,875 
MED etndtut ovad sah eal ke maw aes Ges 3,921 : 
CO. i. a eedeeweuobeunaecucdous $20,721 $26,778 

EE I oh oh Sp be San te ae eae 17,066 5,570 

IS ih a a gre ea ee ea $37 .787 $32,348 

I NE i ht cs hc ge ee a 20,931 20,546 

SITE POL AE TOLD " $16,856 $11,802 

—V. 127, p. 821. 


Indiana Service Corp.—To Issue Additional Stock.— 

The corporation has filed with the Indiana P. 8S. Commission a petition 
asking for authority to issue and sell 85,000 shares of its common 
without par value to yield $850,000. The proceeds are to be used for capital 
expenditures ey made or planned in the company’s interurban and local 
electric railway and electric light and power service facilities. 

The company during the year has made extensive improvements in its 
nneny Sess and has built several electric transmission lines and made 
other provements in its facilities. 

y bak ee is one of the subsidiaries of the Midland Utilities Co.— 

. ; , 


Jersey Central Power & Light Co. (& Subs.).— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenues $2,219,931 $2,069,142 $7,463,426 $6,956,976 

Net income after taxes, 
int. & retire. prov_-.-_-_ 524,027 469,985 1,443,586 1,264,771 
—V. 127, p. 1525. 


Lake Superior District Power Co.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $459,608 $408,440 $1,814,919 $1,709,673 
Net income after taxes, 

interest & retire. prov. 126,118 86,343 540,289 475,187 
—V. 127, p. 1807. 


Louisville Gas & Electric Co.—Earnings.— 





12 Mos: Ended Sept. 30— 1928. 1927. 
rs Ub ecoutnebawiannwaneenns $9,546,367 $8,747,076 
EG. 22-2 Us Sean baw lode eo aedya we 4, 48! 4,516,106 
eS i cals sera chs ass ach eases SS a 273,590 159,390 

Net earnings, including other inceme_----_-_-.-- $5,181,075 $4,675,496 


—V. 127, p. 1525. fe 
Market Street Railway Co.—Earnings.— 





12 Mos. Ended Sept. 30— 928. 1927. 
ts 20 2s. toe anmawen aa am ates $9,838,301 $9,842,536 
No knee cae ahe wan aewen ame ane ie ,366 1,683 ,837 
IRS Se See ee eae ee 19,858 30,331 

Net earnings, including other income_--_---.-_-- $1,519,224 $1,714,168 


—V. 127, p. 2526. 
Massachusetts Utilities Associates.— Earnings. 








l. Avail.for 

Divs., Deprec 

, Gross Revenue & Reserves. 

9 months ending Sept. 30 1928__............---- $7,564,182 x$2,189,234 
9 months ending Sept. 30 1927__.__.....-------- 7,195,455 y1,944,892 
eR SEG of I EES Sea ne Oe ee CT 368.727 244,342 
Month ending Sept. 30 1928__.._________._.___-- $308 565 $557'024 
Month ending Sept. 30 1927_.-.......--.....--- 862,341 247,288 
ON SES ORE EEE a eR, et hy OD $24,221 $10,336 


x Over 35 voluntary reductions in prices are in effect this year that were 
not in effect in September 1927. y Contains rebate of Beri of twe 
constituent companies totaling $33,969. ——-V. 127, p. 1947. 


Michigan Electric Power Co.— Earnings. 
Period End. Sept. 30—- 1928—3 Mos.—1927 192 12 Mos.—1927. 
Gross operating revenues $184,082 $159,554 $736,548 $644,930 

Net income after taxes, 
int. & retire. prov.-- 30,159 19,657 119,195 93,963 
—V. 127, p. 1253. 
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Michigan Public Service Co.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1948—12 Mos.—1927. 


g 2 operating = $254,032 $194,746 $763,206 $682,000 
t ter xes 
‘Interest & retir. prov. 72,968 62,017 158,843 140,516 


—V. 125, p. 1837. 


Milwaukee Electric Railway & Light Co.-Earnings.— 
12 Months Ending Sept. 30— 928. 6 























Operating SOURED o wacccsicnancacs $33 +f ,555 $26. B93 458 445 $25. 5 Bes: pet 
Operating expenses. ....-..-------- 
Taxes _. . o r. a cbesabsctoastonboce 2.829.001 19356063 19 353485 

Net operating revenues_...----.- $9,479,350 $8,410,911 $8,354.281 
Non-operating revenues........--.-- 256,248 369,349 375 ,687 

co eer $9.735,599 $8.78),260 %. 725.9 8 
Interest on funded debt........-.- 2,195.5 9 2,048,866 37,199 
Amortization of bond discount. .-.-.-. 173,918 171,569 286. 203 
Other interest charges (net)...-...-- Cr. 47.762 99,745 8,54 
Depreciation reserve.......--..---- 2,846,674 2,565.232 2,471 39 

PN «66 nens cnccbonsscccnans $4,567,229 $3,894,848 $3,846,528 
Preferred d dividends be consbodsnuaets 1,281,358 1,068,352 980,872 

Bal. for com. divs. & surp-..-.-.---- $3,285,870 $2,826,495 $2,865,656 

Condensed Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ Uabtlittes— $s 
Prop’ty & plant, Preferred stcck. 29,162,700 19,144,210 

general acct__101,196,194 91,098,572) Pref. stk. install. Meuse .. sseene 
Capital expend. 4,072,214 4,527,883} Common stock. 21,000,000 19,000,000 
Sundry invest’ts 41,561 1,016,329} Funded debt... 45,518,500 41,281,500 
Res., sinking & Notes & bills pay 32,500 289,000 

special fund - - 797,531 578,057 | Accts. payable--_ 762,989 777,428 
Cv sscinwhie 1,354,993 739,357 | Sund. curt. liabil 893,038 838,417 
Notes & bills rec 26,383 7,934 | Inter-co. accts.. 1,016,531 4,332,829 
Accts.receivable 1,790,675 1,835,274| Taxes accrued_. 2,685.013 2,498,284 
Mat’ls & suppl. 2,257,739 2,680,065/ Interest accrued 804,101 699,192 
Inter-co. accts.. 3,869,687 3,885,138)| Divs. accrued_- 128,013 121,963 
Prepaid accounts 1,518 35,250 | Sund. acct. liabil 21,545 18,043 
Open accounts _- 984,529 1,851,959| Open accounts... 1,070,621 301,164 
Bond & note disc 4,353,584 3,843,279 | Reserves... 20,374,697 18,380,429 
Reacquired secs. 8,499.838  -.-.-- ae 5,672,591 4,426,639 

Co 129,286,546 112,099.098 Peisssssows 129,286,546 112,099,098 
—V. 127, p. 822. 

nesters Fes Power ,, Co-—Barnings.— 

12 Months 1928. 1927. 
Gross operating cova ee ee $2,919,407 $2,407.494 
Net inc. Oaitar taxes & ., but before res. & retire_ 577 ,992 427,059 


—V. 126, p. 3755. 
ate Ae River, Power Co. (4 (& Subs.) Earnings — 
$3,665,289 























Operating 8 aaa Pi Gebie nan weimie $3 For 694 $3,456,358 
Operating expenses..........--..-. 304,032 290,148 391.888 
yey ee eee 350,873 360,732 356 658 

Net operating revenues_.....---- $3,136.788 $3,014.409 $2,707,812 
Non-operating revenues. -........-..- 156,782 86,058 51,100 

Groen (COMO. .. 22. ccccncccccnee $3,293.576 $3,100,467 $2,758,912 
Interest on funded ee 1,033,326 1,057,834 1,089,469 
Amortization of bond discount--...- 21, 35,071 32,817 
Other interest charges__.......-.--- 68, 398 10,914 
Approp. for depreciation reserves---_ 260,000 260,000 260,000 

a ES $1,909,546 $1,694,164 $1,365.711 
Preferred dividends_.........--..-. 494, 494,069 494.069 

Bal. for common divs. & surplus... $1,415,477 $1,200,095 $871,643 

Condensed Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabtlities— z $ 
Property & plant.48, a pao 47,910,718} Preferred stock... 8,244,475 8,234,475 
Capital expends. 123,773} Common stock - - . 16,000,000 16,000,000 
Sundry investm’ ts 10" ol 10,901} Funded debt ---. -20,523,500 ae 000 
eae 114,390 588,642 | Accounts payable. 18,957 728 
Notes & billsrec_. 172,475 175,696 | Sund. curr. liavils_ 1,500 1073 
Accts.receivable-. 168,681 183,454| Inter-co. accounts 348,225 189,595 
Material&suppl.. 100.947 103,603 | Taxes accrued_.... 446,856 377,104 
Inter co. accounts. 3,767,847 2,067,110) Interest accrued... 281,419 285,608 
Prepaid accounts- 12,165 9,339 | Sund. accr. liabils_ 33,562 59,855 
Bond & note disct. 364,391 386,297 | Reserves. _....._ 2,634,857 2,416,472 
Co a 170,058 | Surplus. _......-- 4,201,660 3,266,182 
Res. special funds Pe > ~, \ “aiibiemean 

ee 52,725,010 51,729,592 | 52,725,010 51.729,592 
—V. 127. p. 822. 


Mountain States Power Co.— Earnings — 





12 Mos. Ended Sept. 30— 1928. 1927. 
re eo ok Unacwnadbdandwseauduweue $2,880,329 $2,715,979 
i gS GES ER eS SE ea a ae 1,083,408 1,067 ,997 
ST ls in cacdnedcnancinncnko anim 96,702 75,6 

Net earnings, including other income_________ $1,180,110 


ALE 243, i 
Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. 
Sopa of Tacoma and Puget Sound divisions for the full year ended sine’ 
30 19 and for three months ended Dec. 31 1927, are included in other 
income.—V. 127, p. 2365. 


Municipal Service Co. (& t Subs.) .— Earnings. 


1928—3 Mi —1927. 
Gross 0 perating income. $2,356,005 °82. 349,306 $10,163,154 $10. 144,282 
= income after all taxes 
it before deprec-.-_-_. 791,635 739,990 3,552,283 8,440,789 


Y 127, p. 11 


National Electric Fower F Corp Earnis 
Period End. Sept. 30— 1928—3 Mi 3.192 
Gross operating ‘evenues $7,029,225 “$6.2 267. 7196 $27, 1902 74 744 rire 736 7589 


Net inc. after taxes but 
before <2 *ameee 3,210,550 2,872,647 13,074,709 11,772,346 


—V. 137 


National Public Service Corp. s& Subs.) =) «<> Barnings.— 
Period End. Sept. 30— 1928—3 Mos Mos .—1927 
Gross operating revenues $7,670,987 97. 389 G02 $29. 520. 337 $28 944.246 


Net after all taxes but 
peters Oe a om 3,171,498 2,896,652 12.109,492 10,684,991 


New England Power Association (& Subs.).—Zarns.— 
Earnings 12 Mont :sEnded Sept. 30 1928. 


BS Br SOR 5 va serwick bs han bne ocaiddecsd so $30,670,395 

Operating ng expenses, incl. maintenance & taxes________...__- 16,190,931 

Interest, amort. & minority int. in earnings of sub. cos__.__- 4,933 373 
Balance avail. for deprec., divs. & surplus reserves______._ 9,546, 

—V. 127. p. 2526. ° ae 


New Orleans Public Service Inc.—Bonds Offered.— 
Dillon, Read & Co., Brown Brothers & Co. and Old Colony 
Corp. are offering an additional issue of $5,000,000 Ist & re?. 
mtge. 5% gold bonds, ser. B at 97% and int. to yield 5.17%. 


Doses Jane 1 1925; due June 1 1955. Issue. and outstanding $12,000,- 
es A and $18,000,000 series B, incl. the $5,000,000 series 7 tet 


po Kank to be issued. 





Data from Letter of A. B. Paterson, Vice-President of theCompany. 
Company.—Supplies electric power and t, — and street rail- 
= carvies in the City of New Ay ey ~ erties directly owned 
Samet include all plants now generating clecttte © one 4 commer- 


cial power and light, the entire gas manufacturing pr now main- 
tained for standby purposes) and all gas a pe ane ‘properties the city, 
and a eubstantial tn mileage of electric street rai rr: ® he posert alae pur- 


chases all of ite natural requirements under a sa contract. 

In 1922 a settlement A effected with the City of sot reo Orleans under 
the terms of which the sum of $44,700,000 was upon as the value 
oi the properties in the system as of Dec. 31 1920, for the purposes - the 
settiement, to be increased by future investments in the pro ——— 
settlement ordinance provided for the allowance of such rates e com- 
pany’s various public services as would produce a 74%% return on the 
rate base as ed from time to time, after operat expenses, taxes 
and reserve for renewals and r lacements. The rate base as at Sept. 30 
1928, was in excess of $79,800, upon which the present = return, 
before deducting a appropriations or renewal and replacement reserve at 
the current by 866,000 per annum, is about $7,851,000. 

actual net revenues of $7, 082,600 for the 12 months ended 
Sept. 30 1928. In — to the allowed return on the rate ban vo the 
settlement provides, am other th for indeterminate , for 
the approval by the Com: ion Council of the city of the issue an 
ties and for an option to the city to purchase any or all of the three depart- 
ments of the company at the current rate base valuation 

Security.—Under the rate settlement with the city effected in 1922, a 
basis of valuation for rate-making a was fixed as stated above, 
which Logetnes 5 Sno subsequent additions amounted, as at Sept. 30 1928, 
to more than 

The lst mtge. lien of the 1st & ref. mtge. bonds (of which $30,000,000 
will be outstanding upon completion of the present financing) covers eg 5 
erties having a present value of about $24,550,000 and the gen. mtge 
extends over ditional a valued at about $54,631,000, sul is 
only to divisional issues (af Sond effect to retirement on Jan. 
of $2,000,000 underlying bo ) oxgregating $10. 4° 000. 
the properties on which such bonds are secured by a ist m 
portant a vony! and light ond oF street railway propert es and ali the 
gas properties of the compan 

Purpose of Issue. ~ Proceeds from the sale of these additional series B 
bonds will provide funds to reimburse the company for expenditures made 
for additions to property, to retire $2,000,000 underlying bonds due Jan. 
2 1929, and for other corporate purposes. 

Toss Papen and net revenues after taxes, available for 


Earnings. 
interest and reserve for renewals and replacements, during the five calender 
years ended Dec. 31 1 1927, and for the 12 months ended Sept. 30 1928, 
were as follows: 
Gross Revenues 
Including Net Revenues 
Other Income s Above). 
$14,559.69 »755,57 
15,021,483 +984, 
15,752,045 5,480,862 
17,726,930 545 937 
8,714,126 7,287,589 
18,488,973 7,082,600 





Net revenues, as shown above, for the a a months ended Sept. 30 1928 
were over 3.5 times the maximum alg a bonds, includ of $2,006,150 
(o] 


ie 
gabe 
58 


and all underl divisional issues pee er ee § effect to 
retirement of $2, ,000 underl bonds on 1. Such net 
revenues were more than 2.4 times the total of thie inascimum annual int. 
requirement plus annual interest on outstanding lien 44% gold 

bends and 1% mtge. gold income bonds, both ang r to the ist & ref. 
m 

a —The capitalization of the company as at t. 30 1928, 
adjusted to give effect to the issuance of these additional B bonds 
one a retirement on Jan. 2 1929. of $2,000,000 underlying bonds, was 
as follows: 
eg ee es $10,069 


lst & ref. mtge. 5% gold bonds, series A, = | PE 


3 
3883 


lst & ref. mtge. 5% gold bonds, series B, due 1955.__------ 18,000 
General lien 4% % gold iil aia ea 12,807, 
6% mtge. gold income bonds, series A, -_ Ta 4,778,700 
$7 mtge. gold ef bonds, series B, due 1949________--_- *1 460 
Pref. stock, cumul. $7 per annum (without Par value)____-. 79 Ts shs. 
Common stock without ees eer ee AS 754, shs. 


* Represents French francs at 4 cents per franc.—V. 127, p. 822. 


North American Co.—Common Div. Payable in Stock.— 

The directors have declared guy dividends, poyebie Jan. 2 on 
stock held of record Dec. 5 as follows: On the pref. stock ($50 par value), 
14%%, payable in cash at the rate of 75 cents for each share so held on the 
common stock (without par value), 24%. ere. in common stock at 
the rate of 1-40th of a share for each share so held. The common dividend 
is at the same rate as paid quarterly since Oct. 1 1923.—V. 127, p. 2684. 


North American Edison Co.—Listi 
The New York Stock Exchange has ToC 
5%% debentures, series B, due Aug. 15 1 


Consolidated Income Account 12 wall Ended Sept. 30. 


od he Ii listing of $20,000,000 








1928. 1927. 1926. 
Gross lpen EE aren ee ee $87,374,442 $83,544,867 $79,393,495 
Operating , maint. & taxes__-__-- 47,709,007 47, J 46,169,040 
er =; Gael. amort. of bond disc. 

_ Re ee en 10. 649,827 10,274,427 9,056 ,962 
Prefenud divs. of subsidiaries -~.--..-. 4.295.508 + +19 848 3. gi} ‘067 
Minority interesta_.-.....---.---- 1.396.492 5.713 248.359 
Appropriations for deprec. reserves.. 9,000,173 Hy 138. 888 4 ‘073.579 

Balance for divs. and surplus-----.- $14,323,433 $12,223,357 $11,134,489 
Consolidated Balance Sheet Sept, 30. ‘ 
1928. 1927. 1928. 1927. 
Assets— $ 3 Thabilities— $ 3 
Prop. and plant.378,076,504 354,324,156] Preferred stock_a27,263,000 20,000,000 
Cash with trus- Common stock - aes ,689,870 27,139,870 
ee 1,307,715 1,257,458] Preferred stks o 
Stocks & bonds subsidiaries _ _ a 394,424 65,701,771 
of other cos-_- 218,777 91,426 | Minority ints. in 
Sundry invest’ts 524,372 504,103 stks & surplus 
Due from affil. of subsidiaries 8,862,452 8,018,903 
companies ___ 28,339,354 9,920,215] Funded dt. ofco. 37,737,000 25,000,000 
“ aera 10,915,983 15,814,559) Funded debt_--_ 166,502,878 164,376,364 
Notes & bills rec. 34,726 263,358 } Du2 to affil. cos_ 391,424 9,777,381 
Accounts receiv. 7,793,180 7,460,492) Notes and bills 
Mat’! & = 7,672,675 8,444,999 payable ____- 1,297,500 72 
Prepaid accts _ - 670,430 517,780} Accts. payable. 2,029,242 2,181,571 
Discount & exp Sundry current 
on oniines. . 10,444,893 11,425,160) liabilities...._ 2.164,303 2,018,040 
Taxes accrued__ 8,718,709 8,452,438 
{nterest accrued 2,385,478 2,180,896 
Divs. accrued _- 531,019 493,272 
Sundry accrued - 85,564 141,330 
Deprec. reserve. 52,497,241 47,696,474 
Other reserves_. 7,011, a 7,105,949 
Capital surplus _ ieee Soe 
Tot. each side) 446,198,608 410,023,716) Undivided profs. 27,572, 705 19,267,161 





a Represented by 272,630 shares (no par). 


b Represented by 450,000 
shs. (no par).—V. 127, p. 1525 








Years Ended Aug. 1928 1927. 
ORR Tiki dks co ccccnwncecancuwes $2,681,025 $2,350,156 
Oo ting expenses and taxes__._.._._.....----- 1,536, $1.472.400 

0 ee eee 122, 126,409 

Ee ee a ae ae $1,021,823 $751,347 
eB EN SE I SPS oe 11,215 18,803 

no focaen ocr oo ics lep ns ants aaew 033 ,039 3770-168 
Int. on funded « debt (incl. Salisbury & Spencer Ry.) 1833" so7e ty <4 








Nov. 17 1928.] 


FINANCIAL CHRONICLE 





2819 








Northern States Power Co.—E£arnings.— 


12 Mos. Ended Sept. 30— 28. 1927. 
Gross earnings. “ exe Michhhhgasebbtien abe he a $31,066,097 $29, 373, 911 
OS errr rr st 15, os 787 =15,042,238 
GUE Fn pn + cc tctapetnansisupessicscsens 413,778 82, 





Net earnings, including other income $16,199,565 $15,124, 302 
Note —Includes all properties now in the system for full periods. —V. 127, 
Pp. 


Northern Texas Utilities Co.—Earnings.— 
The company reports for the 12 months ended Sept. 30 1928 gross in- 
p -—- ¥. of $1, 273.78 .784. Operating income is shown as $1,015,892 Steer de- 
° expenses amounting to $256, oss. This is equivalent 
ry —— an aon seven times interest charges +r the first lien gold notes 
outstanding as of that date. These earnings do not reflect the sales of gas 
of either branch lines now completed running to Olney, nor the line of the 
Stamford & Western Gas Co. which, under contract, will buy its gas ex- 
clusively from the Northern Texas Utilities. As both these lines are now 
in full ene. the gross and net revenues of the Northern Texas Utilities 
2005 show very substantial increase for the coming year.—V. 124, 
Pp. " 


Ohio Electric Power Co.— Earnings 


Period End. Sept. 30— 1928—3 Mos.—1927. 928—12 Mos.—1927. 
Gross operating income - $236,727 $215,696 $1. 042,370 $945,403 
& sete. on —. 21,088 29,304 165,841 128,358 
—V127. p. 1253. 
poy Gas #! Electric Co.—Earni . om 
DCM str oc ccencanceccncence $12,116.682 $9,770,223 
NC a A TD GOES 5.573.077 4,501,289 
st he nd cp ind dada nchidbncedénnwee .533 944, 





et inclu other income- --_.._.-- $6.219.610 $5,446,274 
ope my Paceeen os mesh © Nov. 30 1927. Gas department net earnings 
for the full year ended Sept. 30 1927, and for two months ended Nov. 
1927, are included in other income.—V. 127, p. 2090. 








QOregon-Washington Water Service Co.—Earnings.— 
ears End. Sept. 30— 
Operating Ts emasecmnsioanin $569,077 $542,199 
I i casio i nex ln te 209,111 188,277 
oy rime, aE ee Ee ae ee ea 29, »222 
Taxes (excl. Federal income tax). ....----------- 66,741 59,998 
Ps 6 cdbddnnd Keecadceecdbenennewe se $264 .024 $262,702 
Other eeoees.. i atts alate tee te wo nied Eas ans og ta eat Be 2.736 2,713 
Gross corporate income__-_....-..------------- $266,759 $265,415 
= re os pours funded ra te ges 


Pacific ‘has & Electric Co.—L ‘sti 
The Los Angeles Stock Exchanges have autho 
additional shares of common stock, 
to 2,859,108 shares out of an author 
2,840,475 shares are outsta 
also authorized the listing of 4 


the listing of 4,000 

25, the amount listed 

issue of 8,000,000 shares of which 

e San Francisco Stock a os my 
additional common shares. V. 127, p 


Pacific Lighting Corp. (& Subs.).—Earnings.— 
Consolidated Income Account 12 Months Ended Sept. 30 1928. 
Gross revenue o9-4 ,534,524 


ID CI oe bee wee aen kee aeSue we 7,725 
ook * 9 EEE RES Sa aks Ss Tae ee Teh ae ee 2° Bt 490 
ee ee ee ee pe a $13,478,309 
a alts cence Sali pri can ah i ae 3,252, 
RR ERIE Se ee ere eee eee 3,808 ,043 
Amortization of bond discount & expenses------------------ 49, 
I a le a ala cas ace sal tn alte lS $6 ,068 ,376 
Dividends on pref. stocks of subsidiary companies_-_-_-----.-- 1,316.536 


Dividends on pref. stock of Pacific Lighting Corp_..--------- 
Cash dividends on common stock of Pacific Ligh 7 tok oo, 


Remainder to surplus 
—V. 127, p. 2684. 


Penn Central Light é & Fower Co. (& Subs.) .—EZarns. 
Period End. Sept.30— 1928— —1927 928—12 Mos.—1927. 
Gross operating revenue $1,185, fos “Si, 111,078 $4 959,298 $5,000,936 


_ Net income after taxes 
323,950 241,241 1,318,773 1,076,732 


597 977 
2,946,764 
$1,207 ,098 


int. & retirement prov. 
—V. 127, p. 1253. 


Philade sEindad Sept Company.— Earnings. — 





12 Mos. E 928. 1927. 
li lif ge a A ea a $61. ¢ 8 591 $61,758,599 
Pe ee eee Se cate 5.391 26,574,748 
ER RR SS a a 480. 971 1,148,232 
Sorte other income---.-.------ $28,796,362 $27,722,980 
_¥ het dee ding 


Philadelphia Electric Co.—Ezchange Offer Renewed. — 








See United Gas Improvement Co. below.—V. 127, p. 252 

Pittsburgh Suburban Water Service Com Farnings — 

Years Ended Sept. 30— 
sn ee aesnaliiideie Soma soem $305,313 $294, 615 
a eee RE Se Po ee a ee ply AR A Ree ne 111,017 5705 957 

a ns wane aaene 28,728 »352 
Taxes (excluding Federal income tax)-____----------- 4,659 ,120 

IO a eS $160,909 $144,386 
ee ea se ca Sane nna ene 758 3,254 

$147 ,639 


= eee $161,666 
Annual int. requirement on total funded debt-------- 85,000 
—V. 127. p. 2090. 


Public Service Corp. of New Jersey.— Sale of Stock, &c.— 

The corperation sold a total of 50,752 shares of $5 cum. pref. stock, 
having a par value of $5,075,200, during the latest popular ownership 
campaign which ended on Nov. 1, according to figures just made public. 
The stock was sold to a total of 14.674 individual subscribers. The com- 
pany originally planned to sell 50,000 shares so that total subscriptions 
were in excess of the amount originally fixed. 


The electric generat loan of operating subsidiaries of this corporation 
established a new peak between 3 and 5.10 p.m. on Nov. 8, according to 
records compiled by the corporation. During that period a load of 
389,000 kilowatts was reached compared with a previous of 372,500 
kilowatts estaplished on .\ov. 28 192/7.—V. 127, p. 1676. 


Public Service Co. of Northern lllinole.— Earnings. — 


Period End. Sept. 30— 1928—3 Mos —12 Mos.—1927. 
Gross income--_--. -_--- $6,828,853 $6, 6.070. $34 $28, 76. 120 $25,396,971 
Net income after taxes, 

interest & deprec’n___ 1,020,241 939,928 5,913,045 4,879,021 


—V. 127, p. 2527. 
Public Utilities Securities Corp.—Registrar and Trans- 
fer Agent.— 

The Chase National Bank has been appointed registrar for 40,000 shares 
of $6.50 cumul. partic. pref. stock, no par value, and the National City 
Bank of New York has been appointed transfer agent. 

Puget Sound Power & Light Co.—Time for Deposit of 
Stock Extended.— 


See Engineers Public Service Ce., Inc., above.—V. 127, p. 2229. 





Public Service Co. of New Ham shire.—Stock Sold.— 
































ob yy no 8 per Pr So00 pref. stock, 
recently off oversubscribed. 

Period End Sept. 30— 1928—3 Mos. ther, es or $3 os. pay 
Gross oper. revenues... $964,803 $876,631 $2.923,326 $2.645.882 
Oper. expenses & taxes__ 488,118 458,999 1,444,941 ¢ ,609 

Net operating revenue $476,686 $417,632 $1,478,385 $1,259,273 
Non-oper. revenue (net) 36,614 21,617 81,093 65,899 

Gross income. .-_----- $513,299 $439,249 $1,559,478 $1,325,173 
Interest charges. __..___ 151,696 128,283 453,274 344,107 
Depreciation --_....__. a ¢ ’ ’ 

I ee re $276,909 $233,882 $848,735 $750,828 

Pref. div. requirements 83,351 68,213 239,505 199,535 

Bal. avail. forcom.stk. $193,558 $165,669 $609,230 $551,292 

Earnings for 12 Months Ended Sept. 30 
1928. 1927. 
Gross operating revenues... .........._._._.__. $3,895,311 $3,580,737 
Operating expenses and taxes._.___.___________. 1,884,854 1,931,931 

Net operating revenue_-____............._.__- $2,010,456 $1,648,806 
Non-operating revenue (net)............-..--.. 23,7 142,989 

Oo SEE ee eats. See S $2,134.237 $1,791,796 
IE sic acts dh bn cake doe ie aesdeiinis ein een ae 586,571 467 ,628 
ae NNO Bae benhesakeesseeeenaeiasaenn ’ ’ 

bine teniateh buuocancéacwabe ankeae 1,207,744 $1,020,562 
ovglieel dividend rey. ir meui -22 22 314,912 241,124 
Balance available forcam +> 7 i *. Luu Leek $892,832 $779,437 
Balance Sheet Sept 30. 
1928. 1927. 1928. 1927. 

Assets— $3 TAabiiltties— Ss $3 
Property, plant & Cap. stock, com... 4,074,462 4,074,462 

equipment - -_-_- 21,199,985 16,847,542} Cap. stock, pref.. 5,628,000 4,820, 600 
Invest. in subs. cos 2,179,256 2,282,287|Bds.7s,M.T.L.&P. 914,000 914,000 
Sinking fund__.-_- 541,427 470,243 | Bds. oP ae a 4,701,000 4,701,000 
Other investments 110,445 12,343 | Bds. > P.8.Co. of 
Reacquired secur. 102,500 45,908 Ws Makttiniwies .650,000 3,650,000 
Material & suppl. 465,863 425,466 —_ st P.8.Co. 

Notes receivable __ 141,500 ey Pek). Ob IN. Micacnccce ef eee ees 
Accts.receivable.. 559,233 477 ,502|N men. oaemaae Rr et 100,000 
SSR 354,464 110,860] Accounts payable. 308,905 96,512 
Advance payments 136,511 24,689 | Accts. not yet due. ee hy 523 594,841 
Suspense--_..___ 77,883 30,275 | Reserves. _..----- 9,746 1,420,208 
Unext. os on Surplus_.......-- 1948-709 1,544,337 

securities... .._ 885,621 784,550 

Disct. on ‘oa. stk. 440,659 372,153) Total (each side) 27,195,345 21,915,960 


—V. 127, p. 2090. 


Radio Corp. of America & Subs. so harnt 

Period End. Sept. 30— 192 

x Gross income- - ----_-- $2 
y po deprec., amort. 
Fed. taxes______ 


Net profit.____..--.- 


8——3 M 928——_9 fos $1927. 
3,643 ,332 $16,77 773. 691 $52. 126,558 $33,528,631 


18,422,187 13,184,102 42,380,634 29,387,276 
$5,221,145 $3,588,989 $9,745,924 $4,141,355 
Earns. per sh. on 1,155,- 


400 shs. com. (no par) $4.22 $2.80 $7.53 $2.68 
x From sales, communications, real estate operations and other income. 
y. Includes depreciation, cost of sales, patent tno gl estimated Fed 
ncome tax and accrued reserve for year-end adjus 
Vv. — protee for the 9 months ended Sept. 30 1928, $9,745 ,925.— 
p 


Ruhr Gas Corp. (Ruhrgas Aktiengellschaft) .—Closes 
Contracts To Supply Gas to German Cities.— 


The corporation, which recently floated a $12,000,000 loan in the Amer- 
ican market, announces that negotiations are nearing completion for supply- 
ing coke oven gas over its pipe lines to the communes of Cologne, Duessel- 
dorf, Duisburg and Hess. Contracts are also pending with several pro- 
vincial gas works while agreements have been concluded with a number of 
smallindustries. With the completion of the first section of its system, which 
eventually will be the largest in the world, the corporation has started 
the distribution of gas to the Duisburg works of the United Steel Works 
Cor and to several glass factories, tar by-products plants and. tube 
works. This is reflected in the expansion of its monthly sales to 12,000,000 
cubic feet against 7.000,000 at the first of the year. 

Recent pressure tests show that the joint welded p val 
struction of the pipe line s Oe bana Pr is free from leakage, 
long range piping.—V. 684, 


St. Louis & eFaen Ry.—Conference Seeks to File 
Brief in Suit on Railway Valuation—Supreme Court Asked to 
Received Opinions on Methods Used in Fva'’ucting Rord.— 

A motion for leave to file a brief as ‘‘amicus curiae’’ tn behalf of the 
National Conference on Valuation of American Raflroads, in the case of St. 
Louis & O'Fallon a Co. et al. v. United States and I.-S. C. Com- 
mission, Nos. 131 and 132, has just been filed in the office of the Clerk of 
the U. 8. Supreme Court by counsel, Donald R. Richberg. 

This case involves the methods and principles employed by the I.-8. C. 
Commission in arriving at a valuation of an interstate raila company. 

The case is on appeal from the Eastern District of Missouri, whic 
to grant an injunction to enjoin the operation of an order of the [.-S. OC. 
Commission. he St. Louis & O'Fallon Co. in that case alleged that the 
Commission's order relating to the recapture of excess earnings was con- 
fiscatory and deprived them of their property without due process. It was 
also alleged that the methods by which the Commission arrived at the 
——— jane not ~ accordance with the methods laid down by the 

terstate Commerce Act. 

Mr. Richberg, in his brief, points out that the final decision ¥ this cae is 
of extreme importance to the American public and that if the Court grants 
his motion he will oe ah to cover points which = be of great assistance 
to counsel for I Dope pow ~ and will also asisst in enlightening the Court 
as to the facts an w of the case. 

The National Conference has been given anthers iY by the I.-S. C. Com- 
mission to intervene in and be a party to any and ‘a valuation proceedin: 
pepere the Commission pertaining to railroads, Mr. Richberg states in h 

rief 

It participated in the hearings before the Commission in the present case, 
and bo filed a bene Ay the District Court in the injunction proceedings 
brought by the railroad company 

The Benn te of the United States ressed its a 
of the National Conference to participate in the n t 
resolution passed May 7 1928, and brief concludes.—V. pas Or Dp. 3926 


San Diego Consolidated Gas & Electric Co.— Unit. — 
H. W. Fuller, Vice-President in charge of engineering and construction 
of the Byllesby Engineering & Management Corp., has announced that in- 
stallation was completed on Nov. 7 of the new 2 ,600 kilowatt electric gen- 
erating unit in an extension of Station B of the San Diego com ny aie 
e turbine 





used in the con- 
making possible 


oy <n Sed of the papientien 
case by a 


tests were s and the unit turned over on that date, 
wee placed on the line for regular service on Nov. 15. 

12 Mos. Ended Sept. 3 1928. 927. 
Gross earnings. - ~~ .....-------------<<------- $6,716,943 $6,459,441 
Net earnings... ...-.------- <2 - eon ono n none 3,173,585 2,979,372 
Other income- ------------------------------- 2,634 5,668 





et earnings, including other income--------- 


$3,176,219 $2,985,040 
_¥' 27. p. 2090. 





Southern Colorado Power Co.—Earnings.— 

12 Mos. Ended Sept. 30— 928 1927. 
Gross earnings - -- ---------------------------- $2,277,926 $2,379,203 
Net earnings --------------------------------- ,028, 1,041,672 
Other income- -- ----------------------------- 8,132 16,995 

gernings including other income.-..-....-. $1,037.049 $1,058,667 
Vs 7 ° 
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Scranton Spring Brook Water Service Co.—Earnings .— 


Years Ended Sept. 30— 1928. 1927. 
a ee ee $4,207,487 $4,134,615 
GE MND. io nena cneceincensanniesinns 1,137,274 1,158,599 








Ne sankidtbandhs oonvanganeen 381. 378.976 
Taxes (excluding Federal income tax)-_-.....____- 112,709 118,348 
ee CS cd enecwe sa nesceccanssempnegn ee $2,575,843 $2,478,692 
OGRE MROONEE.. a cows sedans sees ccvbstvennannes 12,285 5,590 
Gres COPPOFRGS TROON. . .. . 2 o's sec eppceeens $2,588,128 $2,504,282 
Annual int. requirement on total funded debt__.__. 1,609,000 


—V. 127, p. 2090. 


Southern Kansas Gas Co.— Liquidating Dividend .— 

The directors have declared an initial partial liquidating dividend of 
$1 per share on the common stock, no par value, payable Nov. 12 to holders 
of record Nov. 1 and has called for redemption the outstanding preferred 
stock at $110 ashare. All the propertiesin Kansas and Oklahoma of this 
company were recently sold to the Oklahoma Natural Gas Corp.—V. 126, 
p. 1662. 


Southwestern Light & Power Co.—New Officer .— 
yet ee ty former safety director, has been elected Vice-President. 
—v. 2 > 


Springfield Street Railway.—Earnings.— 
{As reported to the Massachusetts Dept. of Public Utilities.] 
Period End. Sept. 30— 1928—32 Mos.—1927. 1928—9 Mos.—1927. 





Operating revenues $631,305 $643,906 $2,094,520 $2,191,059 
Net operating revenue_-_ 111,796 82,646 437 ,712 377 ,905 
Oper. inc. after taxes. _-_ 103,150 70,419 389,109 323 ,463 
Gross inc., incl. ‘‘eth.inc.’’ 104,223 72,896 393,047 336.432 
Interest, &¢...2....... 72,687 58,534 212,132 172,956 

i $31,536 $14,362 $180,915 $163,476 


—V. 126, p. 2965. 
Standard Gas & Electric Co.—Earnings .— 





12 Mos. Ended Sept. 30— 1928. 1927. 
Gr I oo a a 0 eo eWe Wests roctactwesseeue $145,692 ,548$140,230.631 
NOG COPIER 6 a nice ccc an escdsncsacbsssacocess 65,942,820 61,832,644 
OCI TROON . a an cc cvctawatccsstscisatersncnse 3,126,247 2,598,857 

Net earnings, including other income___.__ _- $69,069,067 $64,431,501 


—V. 127, p. 2090 


Standard Telephone Co.—Bonds Offered.—West & Co., 
Pynchon & Co., and Paul C. Dodge & Co., Inc., are offering 
at 95 and int. to yield over 6%, a new issue of $4,400,000, 
Ist lien coll. trust 544% gold bonds, series ‘‘A.’’ 


Dated Nov. 1 1928; due Nov. 1 1943. Int. payable (M. & N.) in New 
York or Chicago witnout deduction for Federal income tax not exceeding 
2%. Red. all or part on 30 days’ notice at 105 and int. on or before Nov. 1 
1933, this premium of 5% decreasing at the rate of % of 1% per annum 
each succeeding 12 months period ending on and incl. Nov. 1 and at par 
and int. during last 12 months. Denom. $1,000 and $500c*. Company 
will reimburse resident holders of these bonds upon proper,.and timely 
application for any property taxes assessed by any State not exceeding 
five mills per annum, and for tne Mass. income tax paid on the interest 
derived from these bonds not exceeding 6% of such interest per annum. 
National Bank of the Republic of Chicago, trustee. 

Security.—The bonds will be tne direct obligation of the company and 
secured by the pledge and deposit with the trustee of all outstanding 
indebtedness (both funded and current) and stocks of the operating com- 
panies, excepting $287,500 7% cumulative preferred stock, current in- 
debtedness not exceeding current assets, directors’ qualifying shares and 
less than 7% of the common stock of one subsidiary for the purchase or 
other retirement whereof cash in excess of the appraised value thereof 
will be deposited witn the trustee. No securities may be issued or indebted- 
ness incurred by any subsidiary other than unpledged current indebtedness 
not exceeding current assets, unless pledged directly or indirectly under the 
trust indenture. 

The present depreciated value of the business and property of the com- 
B00 sxetem, as appraised by consulting telephone engineers, is over 


Debentures Offered.—The same bankers are offering at 
97 and int., to yield over 6.40%, $1,300,000 10-year 6% 
conv. gold debentures. 


Dated Nov. 1 1928; due Nov. 1 1938. Interest payable M. & N. in 
New York or Chicazo without deduction for Federal income tax not exceed- 


ing 2%. Red. all or part on 30 days’ notice at 103 and int. on or before 
Nov. 1 1932, this premium of 3% decreasing at the rate of 4% of 1% per 
annum each succeeding 12 months’ period ending on and incl. Noy. 1, and 


at par and int. after Nov. 11937. Denom. $1,000 and $500 c*. Company 
will reimburse resident holders of these bonds upon proper and timely appli- 
cation for any property taxes assessed by any State not exceeding 5 mills 
per annum, and for the Mass. income tax paid on the interest derived from 
these debentures not exceeding 6% of such interest per annum. National 
Bank of the Republic of Chicago, trustee. 

Convertibility.—These debentures will be convertible at any time, at the 
option of the holder, into $7 dividend series cumulative preferred stock on 
the basis of 10 shares of such preferred stock for each $1,000 of debentures. 
In the event of redemption of these debentures prior to maturity, such 
conversion privilege may be exercised up to and including but not after the 
tenth day prior to the call date. 


Preferred Stock Offered.—The same bankers are offering 
10,000 shares $7 dividend series cumul. pref. stock (no par 
value) at $96 per share and div., to yield over 74%. 


Preferred as to assets $100 per share ($110 per share in voluntary liquida- 
tion), and as to dividends over the common stock. Dividends are cumu- 
lative and are payable Q.-F. Exempt from the present normal Federal 
income tax. Redeemable at any time on 30 days’ notice at $110 per share 
and div. In the event of a default in payment of one year preferred divi- 
dends, the preferred stock as a class shall be entitled to representation on 
the board of directors of the company as provided in the certificate of in- 
corporation as amended. 

Data from Letter of J. G. Wray, Vice-Pres. of the Company. 

Company.—Incorp. in Delaware. Company, through its operating 
subsidiaries, will furnish substantially without competition, telephone 
service to important areas in the States of Illinois, Washington, Idaho, 
Montana, Texas and Oklahoma. Onesubsidiary operates in Illinois, another 
in Texas and Oklahoma and another in Washington, Idaho and Montana. 
The number of stations directly served aggregates approximately 45,093, 
comprising about 39,975 owned stations and about 5,118 switched and 
leased stations. Total population in territory served is approximately 
580,000. Tne lines of the operating companies are inter-connected with 
lines of Bell and independent companies under conditions whereby patrons 
of the Standard Telephone Co. system are furnished telephone service 
throughout the United States and also connections with telephone systems 
of Canada, Mexico, Cuba and Europe. P 

Earnings.—The consolidated earnings of the constituent properti s 
— A —_ accountants, for the 12 monthe ended ‘Aug. 
; 928, wi adjustment for certain non-recurring chz . ing 1 
$53 ,609*per annum, were as follows: a ne ae 
ce Ee ere ee ee 
Operating expenses, maint. & taxes and prov. for annual divs. on 


$287,500 par value of subsidiary pref. stock held by public_____ 806,958 
TN As on maha hada aehe Whe enna en dnaminseacnueue coon 7 25% 
Annual int. require. on $4,400,000 Ist lien coll. trust 514% gol weil 
ems, Ue Tees (ie MON) << - nin os cece chicennnnckeu 242,000 
ES FOE ee ee a eee $375,252 
Annual interest requirements on $1,300,000 debentures______ 78,000 


Net earnings, as above, after deduction for annual interest on company’s 
funded debt, are equivalent to more than 4.2 times dividend requirements 
on the $7 dividend series cumulative preferred stock, before depreciation, 





and over 2.2 times such requirements after provision for depreciation as 
defined in the indenture. 

Purpose of Issue.—The proces of the sale of these bonds, together with 
the proceeds of tne sale of $1,300,000 10-year convertible 6% gold deben- 
tures, and 10,000 shares of $7 dividend series cumulative preferred stock, 
will be used to retire the entire existing funded indebtedness of tne company 
and of its subsidiaries, for additions to its properties, and for other cor- 


porate pnpens. 
Subsidiary Companies.—The subsi companies are as follows: 

Illinois.—Standard Telephone Co. of Illinois, ety telephone pro- 
perties aggregating 23,507 stations, compris 22,130 owned stations, 
and 1,377 switched stations supplying substantially without competition, 
local and long distance telepnone service to 82 Illinois towns and con- 
tiguous rural districts located in 17 important counties of the State. The 
population served by the company is approximately 165,000. The pro- 
p ‘ies include, in part, 321,777 feet of exchange aerial cable, 186,015 

eet of exchange underground cable, 4,399 miles of exchange pole lines, 
11,643 miles of exchange wire, 879 miles of toll pole lines, 2,805 miles of 
toll line wire and 10,300 feet of aerial cable on toll line poles. These pro- 
erties are located in a fertile and highly developed agricultural section of 
llinois, in which are well diversified manufacturing, mercantile and mining 
activities. The territory is traversed by trunk lines of 10 important rail- 
road systems. 

Texas and Oklahoma.—Standard Telephone Co. of Texas, operates 35 
telephone exchanges with an aggregate of 7,225 connected stations, of which 
5.846 are owned stations, and 1,379 are switched stations. Company 
furnishes without competition local and long distance telephone service to 
36 towns and contiguous territory in northwestern Texas and southwestern 
Oklahoma, serving a population of approximately 115,000. The properties 
will include approximately 2,775 miles of aerial exchange lines, 74,961 feet 
of aerial cable, 1,095 miles of toll pole lines, and 1,795 miles of toll line wire, 

Washington, Idaho and Montana Property .—Interstate Utilities Co. was 
organized in Idaho in 1914 to conduct a general telephone and telegraph 
business. It serves without competition parts of northern Idaho, eastern 
Washington and northwestern Montana, covering a territory estimated 
to have a population of approximately 300,000. Company owns and 
operates 32 exchanges, aggregating 14,361 stations, comprising 11,999 
owned stations and 2,362 switched and leased stations. The property 
includes 13,823 miles of wire and cable and 1,497 miles of pole line. Com- 
pany owns 22 office buildings located in 22 important business centers 
within the territory which it serves. One of these buildings containing the 
general business offices of the company is located in the City of Spokane 
and 21 of the buildings contain 21 of its central offices. 


Capitalization— Authorized. Outstanding. 


Ist lien coll. trust 514% gold bonds, series ‘‘A’’_ __ a - J 

10-year convertible 6% gold debenture bonds___- $1,300,000 1,300,000 
$7 dividend series cumul. pref. stock (no par) _---_- 100,000 sns. 10,000 shs. 
se ee ae 150,000 shs. 100,000 shs. 


a Open, but restricted by conservative provisions of trust indenture. 

In addition to the above there will be outstanding with the public upon 
completion of this financing $287,500 7% preferred stock of Interstate 
Utilities Co. 

Listed.—The bonds, debentures and preferred stock listed on Chicago 
Stock Exchange. 

Management and Superrision.—Company has arranged, under a favorable 
contract, for the supervision of operations of its controlled companies by the 
firm of J. G. Wray & Co. of Chicago, telephone engineers.—V. 127, p. 823. 


Tennessee Electric Power Co.—Ezrtends Transmission 


Lines .— 

Contracts have just been let by the company for the construction of 
four new substations and new transmission lines at an estimated cost of 
approximately $1,500,000. This construction work is being carried out 
by Stevens & Wood, Inc., of Nashville and New York and schedule calls 
for completion of the work during the summer of 1929.—V. 126, p. 1812. 


Twin City Rapid Transit Co.—£arnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos .—1927. 








Gross earnings. _______- $2,941,371 $3,008,838 $9,817,622 $9,883,113 
Operating expenses_-_ -__-_ 2,382,454 2,400,776 7,487,001 7,412,344 
Fixed charges and taxes 576,784 514,397 1,774,817 1,632,711 

Net income---—_-_-_--_-- loss$17 ,867 $93 ,663 $555,804 $838,058 
Earns. per sh. on 220,000 

shs. (par $100) com. 

stock outstanding_-___ Nil $0.18 $1.81 $3.09 


—V. 127, p. 1392. 


Union Electric Light & Power Co. of Illinois.—Zarns. 


12 Months Ended Sept. 30— 
Operating revenues-_-.........------ 


1928. 1927. 1926. 
$3,575,321 $2,833,517 $2,503,735 
Operating expenses-_--_......------ 21,656 17,720 12,340 





Net operating revenues_-_...----- 


$3,553,665 $2,815,796 
Non-operating revenues_--......--- 1,638 90 


, 


$2,491,395 
785 

















| a ee $3,555,303 $2,817,186 $2,492,180 
Interest on funded debt__.--------- 815,244 535,714 533 ,626 
Amortization of bond discount------ 52,29 55,7 33 ,57¢ 
Other interest charges___......----- 240,281 118,306 228,086 
Depreciation reserve_-.......------ 926 933 731,232 649,116 
EE ee eae ye $1,520,546 $1,376,188 $1,047,778 
Preferred dividends--........------ 479,996 478,218 365,790 
Balance for com, divs. and surplus. $1,040,552 $897 ,970 $681,988 
Condensed Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assets— 3 Ltabtlities—- 3 $ 
Property & plant_33,054,827 24,611,077 | Preferred stock... 8,000,000 7,999,100 
Capital expend_-. 397,714 7,962,484) Common stock... 5,000,000 5,000,000 
Accts.receivable-. -.---- 13,050 | Funded debt----- 12,750,000 13,250,000 
Inter-co. accounts --_---- 5,000 | Sund. curr. liabil_ 340 915 
Prepaid accounts. 4,875 4,857 | Inter-co. accounts 3,852,938 4,087,974 
Open accounts._.. 242,529 252,134) Taxes accrued__-. 471,693 400,957 
Bond and note dis- Interest accrued_._ 269,240 152,433 
eee 827 ,696 859,593 | Sund. accr. liabil_ 3 ps 
, => 7, eee 3,025,539 2,118,420 
Total (each side) .34,527,640 33,708,195! Surplus_________- 1,135,949 698,397 


—V. 127, p. 2686. 


Union Street Ry., New Bedford, Mass.— Earnings 

















Quarter Ended Sept. 30— 1928. 927. 
Ce I no cc ccmcoenuccennnnneac $307 ,553 $399 ,348 
occ awen dan chaw cuca neu 284,790 316,230 
Sa a al gs as cali wes ea ws So Sd wns ha hw ea 4,007 17,500 

aI NN ica sca nites ns a win Seep as au $18,756 $65,618 
ie ea CO nd. . on chao ma cn ween cnsae 261 347 

et Se ec cheek abanasmecaxam $19,017 $65,965 
ee eS | ee eae eee 3,116 3,470 

I BN a ba a na SA Wel eames meme $15,901 $62,495 
IO nb etadbabmadacesateaa i wean 36,562 
—V. 127, p. 411. 

Union Water Service Co.—Earnings.— 

Years Ended Sept. 30— 1928. 1927. 
ee eee $398 ,668 $373,301 
PS EEE LEED Le ETE 110,656 100,683 
nn ee mamiumewon amen 17,119 17,920 
Taxes (excl. Federal income tax) - ~~. ..--....---- 47 ,056 44,673 

nT es anna na aaiwaw $223,837 $210,025 
SO Se a eee 56,043 55,963 

Groas corporate income. ..........-.--.----- 79,880 $265,988 
Annual interest requirement on total funded debt 146,520 


—V. 127, p. 2091. 
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Union Electric Light & Power Co. (St. Snail) os Condensed Balance Sheet Sept. 30. 

Months Ended Sept. 3 mg 1927. 9 1928. 1927. 1928. 1927. 
Operating Pi nchaeneonadacnnn $19,378,270 $18, 348, 872 $17,116,916 Assets— $ $ Ltabtlities—- $ $ 
Operating expenses___...........-. 9'545.847 9.494.655 9.613.225 | Property & plant_17,107,774 16,630,292| Preferred stock... 4,492,000 3,979,596 
yi ie Ci ig i 4 061.953 2.106.426 9 6a8 065 Capital expends.. 447,406 512,177|Common stock... 3,500,000 3,500,000 

MiRtbctewnn« 70,021 41,393| Funded debt_...- 8,495,500 8,495,500 
Net operating revenues__........- $7. 770,470 $6, 747,791 $5,817,727 | Notes&billsreceiv 500,000 -_.__- Accounts payable. -__.... 2,231 
Non-operating revenues._......._.- 1,505,430 1,056, *367 763,582 | Inter-co.accounts. 295,740 264,386| Sundry curr. liab. 12,475 6,885 
Open accounts_. _. 15,195 5,777 | {nter-co. accounts. 140,294 176,133 
oN, rn ~---- $9,275,900 $7,804,158 $6,581,308 | Bond & notedisc.. 1,624,771 1,683,005| Taxes accrued_... 122,762 125,198 
Interest on funded debt_.__......... 1,631,686 1,320,512 1,268,450 | Reserve, sinking & Interest accrued-. 70,796 70,796 
Amortization of bond discount... _-. « 96,493 98 ,434 91,7 special funds- -- 99,400 96,750 | Dividends accrued 7 20 
Other interest charges. ............- 149,995 Cr.83,516 Cr.23,056 Open accounts. ___ 2 eS 
gm DEV Giacdépcdaneccan 1,542,509 1,655,375 1,596,906 er 2,639,926 2,218,497 
Total(each side) 20,160,307 19,233,781 | Surplus________.- 85, 658,924 
Selene andieeig 7" Cite “tite “haa | aw: & 
<a \aangei nara ata war : West Texas Utilities Co.—Ezpansion.— 
Bal. for com. divs. and surplus.... $4,991,216 $3,943,424 $2,840,768 The addition of Dodsonville, Medicine Mound and Wingate, Tex., 
brings the total of communities served by this company to 105. It serves 
Condensed Balance Sheet Sept. 30. 53,430 customers in these towns, representing a gain of 1,036 customers 
1928. 1927. 1928. 1927. within the pes ast month. The entire area reached by this company’s lines 
pAssets— 3 < Lhabilities— $ $ has a population of more than 500,000.—V. 127, p. 2530. 
operty & plant_58,883,619 54,266,561 | Preferred stock-...13,000,000 13,000,000 
Capital expend_.. 1,710,530 3,780,221| Common stock--- 19,500,000 19,500,000 Wisconsin Gas & Electric Co.—Earnings.— 
Sundry investm’ts 15,146,667 15,437,231| Funded debt----- 32,714,178 32,661,364 12 ong Ended Sept. 30— 1928. 1927. 1926. 
Saige team 1,346,778 1.268,350| Accounts payable. 475,001 0,542 | Operating revenues---...._.....--- $6,104,710 $5, 333 268 $5,404,980 
Notes & bills rec__ 5.439 3,892 | Sundry current lia- Operating expenses---............. 3,736,228 3, 545, 681 3,350,191 
Aacts. receivable. - 1,719,230 1,665,263| Dilities.__.___- 587,243 ‘ 517,811 Taxes ~-------------------------- 534,311 443,871 439,009 
at’l & supplies_. 973,029 1,096,478| Inter-co. accounts 4,261,909 3,017,8 > 
Inter-co. accounts 14,096,193 11.622.291| Taxes accrued__.. 1,694,253 1,622,859 Net ee revenues. _-------- $1,834,171 $1,542,716 $1,615,780 
Prepaid accounts. 177,958 86.934 | Interest accrued. 421,792 431,383 | Non-operating revenues_--_..--..-- 3,406 219,201 59,477 
REEatee sconcio 24,173 | Sund 1 
Sued Guat. eaaaas So — = a a oe | .. Gree tncome...._.............. $1,987,577 $1,761,917 $1,675,257 
Reasaured secur 1100 Oooo Reon. ——-----11736-361 wi.aete | Tateret on funded dal ====°°0072 “U2 ah NENG NBR 2th 
Bond & note disct. 662,432 741,065) Surplus........-- SET TAS | Oe eas chara. orlg'733 ora bat Crt6/283 
i 94,723,778 89,992,458| Total......--- 94,723,778 89,992,459 | Depreciation reserve---.---....-.-- 485,106 431,333 428,716 
—V. 127, p. 2686. ppBalance ---------------------- $1,229,187 $1,068,515 $984,862 
United Electric Rys. of Providence, R. I.  Barnin B- mal Se ORD A as Geen Se or niet ona 
Months Ended Sept. 30— 1928 Balance for com. divs. & surplus.. $925,564 $766,593 $748,495 
xe ingome —. charges -..------------------- $359,185 $372. 333 Condensed Balance Sheet Sept. 30. 
ve pee 1928. 1927. 1928. 1927. 
. noe? ssets— Liabilities— $ 
United Gas Improvement Co. Renews Offer of Exchange Property & plant_19,244,350 16,228,498 | Preferred stock... 4,500,000 4,500,000 
for Shares of Philadelphia Electric Co.— — expends... 1,527,390 1,550,697 | Common stock--- 6,000,000 4,500,000 
The stockholders of the Philadelphia Electric Co., who did not deposit | °U2 vest’ts-. 170,706 = 171,616 | Funded debt -- - - 5,556,500 5,457,500 
eir shares under the agreement of Oct. 7 1927, to exchange their shares | Casb--------.--- 251,748 = 327,208 | Notes & bills pay-- 1,745,000 153,300 
r United Gas Improvement stock upon the basis of two shares for one | Notes & billsrec.. 20,162 42,854) Accounts payable. 283,269 = 100,513 
United Gas Improvement are in receipt of a notice that Drexel & Co. | Accts.receivable.. 1,047,862 778,393 | Sundry curr. liab. 131,624 133,221 
been authorized to accept stock of the Philadelphia Electric Co. for | Mat'l & supplies. 816,935 — 685,794| Inter-co. accounts 1,394,777 1,434,990 
exchange into United Gas Improvement stock on the same basis as the | IMter-co. accounts = 52,167 57,095 | Taxes accrued_--- 445,910 387,913 
1927 plan until the close of business, Nov. 30 Prepaid accounts- 1,948 1,770 | Interest accrued - - 92,175 91,133 
The stockholders of the Philadelphia Electric Co. will receive the div. | Open accounts... 1,716,940 1,360,342) Dividends accrued = 75,923 75,519 
of $1 per share and the extra div. of 50c. per share. payable to stockholders | Bend & notedise-- 301,354 = 314,088/ Sundry accrue. liab 16,217 13,052 
of United Gas Improvement if ye 4 oxchange their shares prior to the close | Reserve, sinking & Open accounts... 235,872 — 183,045 
of business, Nov. 30.—V. 127, p. 2229. special funds... 202,423 161,216} Reserves... _- 3,395,255 3,103,060 
- a ( a off a Reacquired securs - Doe ast Surplus........-. 1,537,864 1,466,324 
nited Power & Light Corp. (of Kan.).—Bonds Offered. 

‘ 2 pe 25,409,386 21,679,5711 Total-...__--- 25,409,386 21,679,571 
—Harris, Forbes & Co., New York; Peters Trust Co., | _y. 127. p. 824. fico e 
Omaha; Arthur Perry & Co., Boston, and E. H. Rollins & Wisconsin Hydro Elect Cc E 
Sons, New York, are offering at 97 and int., yielding over | years Ended Sept. — saan i 1927. 
514%, $1 ,000,000 lst mtge. 20-year 5% gold bonds, series B. Gross revenues. - ---- - iatenniee Bn Wns Gig 9554681 $519,159 

a perating expenses, Maintenance an taxes other 
Dated Feb. 1 1927; due Feb. 1 1947. than Federal income tax.......---....-.--_- 254,842 238,059 


Issuance.—Authorized by the Public Service Commission of Kansas. 

Company.—Owns and operates long established electric power and light 
properties in central Kansas, serving without competition over 125 cities 
and towns, including Hutchinson, Salina, Manhattan and Abilene. The 
ay ray 3 directly served is estimated at over 130,000 and the territory 

one of the richest agricultural sections of the State, comprising 24 —. 
with a population according to the 1920 census of 466 "416, thus off 
wide field for the company’s future growth. The total enerating capac ty 
of the company’s electric plants is approximately 47, k.w. Company 
also supplies gas, water and ice to some of the larger cities and operates ap- 
proximately 8% miles of street and interurban railwa 


Capitalization (After Giving Effect to “This Financing). 


ee. cede ee ebkaes cba Skene Bie wale ie $2,215,350 
Preferred stock (7% cumulative)__.........-.------------- 5,983 ,600 
Serial 6 ¥ To debentures, — ona = Se 642,000 
First m bonds—Series A 6%, due 1944________---------- 4,600, 
Series 35% , due 1947 (including this Ba Ree ere 2,000 


United Water Gas & Elec. Co. (Hutchinson) es. due 1941 (closed) 1.593.600 
Salina Light Power & Gas Co. 6s, due 1943 (c a asain : 
Earnings Statement of the Properties— ears Ended o- 30. 





192 = Sat 
SST, SOA eT TE OOR $3 ,005 ,53 2 ,937 ,509 
Operating expenses, maintenance and taxes____-_- 1,813, ‘237 1,686 ,473 
Net earnings 


$1,192,295 $1,251,036 
Annual int. Mint, requirements on $9,143,600 mtge. bonds 51 12, MO, aac ce wel cae 
Over 92% of the present net earnings of the properties is derived from the 
ne of electric power and light and ¢g: 
= ement.—Common stock - ; controlled by the North American 
Light & Power Co.—V. 126, p. 108. 


United Railways & Electric Co. of Baltimore.—Earns. 
9 Months Ended Sept. 30— 1928. 1927. 
es ee marae $12,044, pth $12, yr 100 
Net income after deprec., taxes, charges, &c__-.-_-_ 323 390 


Earns. per sh. on 409,224 shs. com. stock (par $50) $0. “3 “— 08 
—V. 126, p. 2966. 

Virginia Public Service Co. (& Subs.) .— Earnings. oa 

Perioa End. Sept.30— 1928—-—-3 Mos.—1927. 1928——12 —1927. 
Gross operating revenue_ $1,614,213 $1,467,447 $5,991, 58 “$5, 624,439 
Net income after taxes, 

int., & retire. prov_ 246,943 128,016 761,983 446,554 
—vV. 127, p. 2530. 


Western Power, Light & Telerhone Co.—New Finnac- 
ing Being Arranged.— 

New financing, which will be in the form of a new issue of 65,000 shares 
no par value participating class A stock, is now being arranged by the 
company with New York and Chicago bankers. Following consummation 
of this arrangement the bankers plan to make a public offering of the 
securities. The class A stock, according to present plants, will be» entitled 
to cumulative dividends at the rate of $2 a share annually and after the 
common has received $100,000 in dividends in any one year, Participates 
equally with the common until the class A has been paid $3 per share. 
The company owns subsidiary companies which own and overate a group 











of public utility properties in Missouri, Kansas and Okla,—V. 127, p. 1677 

Wisconsin Electric Power Co.— Earnings. — 

12 Months Ended Sept. 30— 928. 1927. 926. 
Operating revenues... « cnn-nncnsee $2,029,034 $1,961,531 $1,761,949 
Operating expenses.......---...-<« 23, re 30 22,760 20,502 
pi SiS SS ee 124,624 102,500 80,262 

Net operating revenues-_--------- $1,880,979 $1,836,271 $1, rete 185 
Interest on funded debt------------ 424,775 425,456 435.440 
Amortization of bond discount------ 83,054 85,15 55 84,550 
Other interest charges............-- 160 16,08: 5 11,581 
Depreciation reserve--.-.....-------- 489,482 477 323 431,171 

NN ee ee ose aaaakin ee ad $883 ,508 $832,251 $698 ,433 
Preferred dividends------.---------- 262 ,386 251,831 178,859 

Bal. for com. dividends & surplus_-._ $621,121 $580,420 $519,575 





Gross income $299,789 $281,100 
une Sympeny ie an operating subsidiary of Peoples Lignt & Power Corp. 
_ p 


Wisconsin Public Service Corp.—Earnings.— 








12 Mos. Ended Sept. 30— 1928 1927 
NS EEE EO HOE CTE OTS $4,892,371 $4,632,112 
NS ec cheviwead chekidbawiaunnwam ad 2,055,845 1,906,856 
NEE 5 nc mtn amen nde ukemi mes a aise 10,985 9, 

Net earnings, including other income_........- $2,066,830 $1,916,456 
—V. 127, p. 2091. 

Wisconsin Valley Electric Co.— Earnings —- 

12 Mos. Ended Sept. 3 1927. 
LLL I $1, ere. 004 $1,601,179 
ne ee cae wa ewan 711,96 805,500 
CS Co cd ndnamebhnemddones comscucan 20, pt 5,417 

Net earnings, including other income_......... $732,299 $810,917 


—V. 127, p. 2091. 


Worcester Consolidated Street Ry.—Earnings.— 
As reported to the me ge Department 7 Public agers 








eriod End. Sept. 30— a Mos .— 1927. 928—9 Mos.—1927. 
Operating revenues -_---- $708 ,633 $714,304 $2, 349,899 $2,399,809 
Operating expenses _---- 588,067 695,912 1,867,052 2,072,284 
Net oper. revenue- -_-- $120 .5e8 $18,392 $482 847 $327 ,525 
Oper. income after taxes 08,0: 10,962 416,173 263 ,334 

Gross inc. ,incl. other inc. 130. 056 PANE hg 432,108 277 66 
Interest, &c_.-.__--_-- 116,362 97,605 347 ,996 280,678 
Nt 1neOms.... 666 $3,764 def$76,488 $84,112 def$3,014 


—V. 126, p. 2966. 


——_—_ 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Advanced.—The following co mapoeees advanced the 
ae of refined sugar 10 points to 5.20c. a pound: American, Arbuckle, 

ational and Pennsylwania. Federal Sugar Refining Co. announces a 
list price of 5.26c., up 5 points, for 7-day guarantee contracts. 

Textile Mills Cut ages.—Notice of a 5% reduction in wages, effective 
Dec. 1, were posted Nov. 14 in the Berkshire Cotton Mills, North Adams, 
Mass.; the Hoosac Cotton Mills and the Greylock Mills, Williamstown 
and North Pownall, Vt. New York ‘“‘Evening Post,’’ Nov. 14, p. 24. 

Matters Covered in ‘‘Chronicle’’ of Nov. 10.—(a) New capital flotations 
during the month of October and from Jan. 1 to Oct. 31. (b) Chain store 
sales in Oct. continue to advance, p. 2612. (c) Motor output passes 4,000,- 
000 figure; 10 months’ production exceeds all records for like period, p. 2614. 
(d) New Bedford wages show 88% of pre-strike production in cotton mills 
under way, p. 2615. (e) Increase of 14% in sugar production in Poland 
in past year, p. 2617. (f) Preliminary discussions looking to new agreement 
respecting Mexican debt; statement by T. A. Lamont of International Com- 
mittee of Bankers, p. 2626. (g) Private offering by Guaranty Co. of N. Y. 
of $5,000,000 canes of National Hungarian Industrial Mtge. Institute; 
Ltd. - P: 2628. (h) Issue of $2,500,000 5% bonds * Danish Producers 

und Committee privately sold ‘in United States. 2628. (i) Trans- 
oo on N. Y. Stock Exchange again exceede | 5000, 000 shares; ticker 
service to be speeded up by omission of trading under 500 shares, p. 2629. 


Abraham & Straus, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
25,750 shares of common stock (without par value) on official notice of 
Gone on the exercise of presently issuable stock purchase warrants to be 
attached to presently outstanding 15-year 514% gold debentures, making 


~ <oeel amount applied for 180,750 shares of common stock. —V. 127, 
Pp. 23 


Aetna Fire Insurance Co., Hartford, Conn.—Rights.— 
The stockholders have approved an increase in the outstanding capital 
stock to $7,500,000 from $5,000,000, and the issuance of additional stock 
to stockholders of record Oct. 


§ in the ratio of one share for every two 





shares held, at $100. 


Subscriptions will be payable Dec. 8. 
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Ahumada Lead Co.—Earnings.— 


Period End. Sept.30— 1928—-3 Mos.—1927. 1928——9 Mos.—1927. 


Gross receipts. .-..---- $205,077 $382,320 $715,056 $1,585,904 
Net income after deprec., 
eee def41,831 20,791 def118,128 250,216 


Earns. per sh. on 1,192,- 

018 shs. cap. stk. out- 

standing (par $1)---- Nil $0.02 Nil $0.21 

For the 9 months ended noms 30 1928 there wee prodnesa 19,122 dry 
tons of ore, for which the smelter returned 9,054,647 Ibs. of refined lead, 
an average of 473.5 lbs. per ton. _The sales for the 9 months ended Sept. 
30 were 10,834,058 lbs. of lead.—V. 127, p. 1105. 


Air Reduction Co., Inc.—New Director.— 
F. Edson White, of Chicago, President of Armour & Co. has been elected 
to the board.—V. 127, p. 2367. 


Alaska Juneau Gold Mining Co.—Earnings.— 

Period Ended October— 1928——3 Mos.—1927. 1928—10 Mos.—1927. 
Gross income-----.---- $256,500 $216,000 $2,750,000 $1.976,000 
Net income after int. & 

Ebner Mine develop. 

aaa 70,700 23,500 852,100 def19,600 
—V. 127, p. 2091. 


Albany Perforated Wrapping Paper Co.—Earnings.— 
Earnings for Quarter Ended Sept. 30 1928. 


Gross sales, $1,017,285; cost of sales, $672,992; gross profit.______ $344,293 
OEE SONG sn a kk bd EEREDSDAEDNERE NEE EOEDE SREP aRbbEEE REE HD 1,963 





© 


SE SE sb sd hee eee aaa eo ee ed adel $346,255 
Prov. for deprec., $12,499; general administrative expense $218,007 230,506 


Net profits before interest & Federal taxes (Albany company)-___$115,749 
Pt ee er rea rree 39,121 
REee ON EES SNES Gob Be bdkcdcced éncdasidnnnne cians 44,065 


(en 0) SOC. 6ivde kv eteeneieetensnnebibineesans $32,563 
—V. 127, p. 2530. 


Alden Park Manor, Phila., Pa.—Bonds Called.— 


All of the outstand lst mtge. bonds were called for Vy at 102 
and int. as of Oct. 6 1928, it was recently announced.—V. 123, p. 1384. 


American Aggregates Corp., Greenville, Ohio.— 
Initial Dividend .— 

The directors on Nov. 12 declared an initial quarterly dividend of 75 cents 
od share on the new common stock (no par value) outstanding, payable 

ec. 1 to holders of record Nov. 20. 

This is the first dividend action taken by the directors since the recapitali- 
zation of the company last Spring at which time $2,000,000 15-year 6% 
sinking fund gold debentures, bearing stock purchase warrants, were offered 
to the public by Taylor, Ewart & Co., Inc. Of this amount, $1,600,000 
is at present outstanding. See V. 126, p. 2649. 


American Cirrus Engines, Inc.—Syndicate Buys Ameri- 


can Rights to Famous Cirrus Aeroplane Motor.— 


Organization of the above company to manufacture and sell the famous 
Cirrus Aeroplane Motor in this country by a syndicate of New York bankers 
and business men headed by the investment house of Campbell, Peterson 
& Co., Inc. has been announced. The members of the _——— ata 
special meeting authorized the exercising of the option for the acquisition 
of the sales, manufacturing and distribution rights of the motor in this 
ceuntry which had been held by Campbell, Peterson & Co., Inc. The new 
corporation will be known as American Cirrus Engines, Inc. and according 
to Col. R. Potter Campbell, the production of the motor in this country 
will be under way in considerable quantities in five months. 

Board of directors of the new company will include: Wilbur L. Ball (of 
Rosenberg & Ball); Francis O. Blackwell (President and Director, Viele, 
Blackwell & Buck); Irving W. Bonbright (Director, American Power & 
Light Co.); Irving W. Bonbright, Jr.; George 8S. Gray, Jr. (Vice-President, 
Central Union Trust Co.); illiam M. Flook (President and Director, 
American Brown Boveri Electric Corp.); George E. Hardy (President and 
Director, Hodenpyl Hardy & Co., Inc.); Anton G. Hardy: Prof. Alexander 
Klemin (Professor of Aeronautics at New York University); Harold C. 
Richard (President and Director, State Bank); Thomas W. Streeter 
(Cnebman, Simms Petroleum Co.); William S. Yerkes (Vice-President and 

irector, General Outdoor Advertising Co.); and Col. R. Potter Campbell, 
Chairman of the board of directors of Campbell, Peterson & Co., Inc. 


American & General Securities Corp.—Stocks Offered. 
—American Founders Corp., Ames, Emerich & Co., inc., 
Bond & Goodwin, Inc., and Bauer, Pogue, Pond & Vivian 
are offering 200,000 allotment certificates representing 200,- 
000 shares $3 series cumulative first preferred stock and 
200,000 shares class A common stock in units of 1 share of 
each at $74 per unit (plus div. on pref. stock from Nov. 15). 


The $3 series cumulative first preferred stock (no par) preferred as to 
assets and dividends over the common stocks. Entitled in ~— liquidation 
to $50 per share and div. and to cumul. annual dividends at the rate of $3 
per share payable Q.-M. Red. all or part on any div. date upon 30 days 

notice at $52.50 per share and divs. Company has agreed to refund, on 
proper application, to holders of any of this issue of 200,000 shares of $3 
series cumulative first preferred stock, resident in Penna., the Penna four 


ax. 

Class ‘‘A’’ common stock (no par), entitled to non-cumulative annual 
dividends up to $2 per share before any dividend on class ‘‘B’’; thereafter, 
per share to one-half of any dividend paid per share on class ‘‘B,’’ until 
Shares of each class shall have received Bi per annum; additional dividends 
shall then be paid equally on common shares irrespective of class. 

» Transfer agents, Chemical National Bank, New York, and National 
Shawmut Bank, Boston. Registrars, International Acceptance Trust Co., 
and First National Bank of Boston. 

Data from Letter of Erwin Rankin, President of the Corporation. 

Company.—Has been organized in Maryland as an investment company 
of the general management we. Company is designed to afford its stock- 
holders wide international versification of selected investments and 
constant supervision under experienced management. 

Business.—The business of the company is the investment and reinvest- 
ment of its resources in domestic and foreign securities, and, to a limited 
extent, participation in the underwriting of securities eligible for investment. 

Capitalization— Authorized. Outstanding. 
Cumulative lst pref. stock (no pee) ni sates bli baie ea ail oe 500,000 shs. 200,000 shs. 
Com. stock (no par): Class A (incl. this issue) - - . _500,000 shs.*300,000 shs. 

SUE an ba on dcdnde enn aondeeksousease 500,000 shs. 500,000 shs. 

* Includes 100,000 shares Le have been subscribed for by American 


Founders Seep. and x 
American Founders Corp. and associates have purchased the 500,000 
shares of class ‘‘B’’ common stock for $1,000,000 cash. 

Issuance of bonds, debentures or other evidence of indebtedness maturing 
one year or more from the date thereof is limited to an amount equal to the 
aggregate of the then paid-in capital, surplus and reserves. The power of 
the company to borrow money for less than one year is limited to an amount 
equal to 20% of the aggregate paid-in capital, surplus and reserves. The 
company at present has no outstanding bonds, debentures or bank loans. 

Preferred Brock tquity.—Net assets, upon completion of this financin 
will exceed 150% of the sum to which the cumulative first preferred st 
outstanding is entitled on liquidation. Further issues are limited so that 
net assets at cost shall equal at least 150% of the sum to which all of the 

erred shares then to be outstanding are entitled on liquidation. 

Investment Regulations.—The by-laws of the company contain regulations 
limiting the size of its investments and ins their distribution by 
country, type of business, number and See of securities and otherwise. 

Management.—Company commands the investment service of American 
Founders Corp. which serves International Securities Corp. of America, 
Second International Securities Corp. and United States & British Inter- 
national Co., Ltd., investment companies of the general management type. 
The annual fee for such service is 4% of 1% of the average a ate re- 
sources of American & General Securities Gorp. The net d-in bond 





and share capital of American Founders Corp. and the group of general 








management investment com ies (excluding American & General Se- 
curities Corp.) which command its supervisory service exceeds $120,000, ° 
The management of the corporation, as well as of the other gen 
ent investment companies mentioned above, is under the direc- 
tion of men who have built up these investment companies to their present 
resources and earni power. American Founders Corp. will su 
the wy teen pe yt ay of the corporation under the direction and control 
of its board of . which includes the following: 
H. Foster Bain (Consult Engineer); E. Carleton Granbery so: 
Forbes & Co.); Royal E. T. (Seibert & Riggs): Sydney J. Dicketts 
Trustee Investment Trust agg 1 Frank K. Houston (Senior V .-Pres. 
Director Chemical National Bank, New York); Louis H. Seagrave (Pres. 
American Founders C .); Frank B. Erwin (Senior V.-Pres. American 
soy Corp.); Erwin Rankim (Pres.); Don. C. Wheaton (Harris, Forbes 


American Department Stores Corp.—‘Sales.— 
1928———October. -1927. Increase | 1928——10 Mos.—19%27. Increase. 
a pa |b a Nata $182,729|$10,215,306 $7,462,658 $2,752,648 
omn'Y « » PD. . 


American-La France & Foamite Corp.—£arnings.— 
Operations for the fire apparatus, Foamite and sundry sales depart- 
ments are reported as follows: 
Quar. End. Quar. Best. Quer, End. 9 Mos. End. 
Sept. 30 '28. June 30 '28. Mar. 31 '28. Sept. 30 '28. 
$112,361 $196.473 $181,420 $490,254 











Operating profit... 

Interest received. .....- 34,464 32,931 29,663 97 ,058 
Total income.-.-....-- $146,825 $229,404 $211,083 $587,312 
BERENS PER ccccssccs _  §4,705 60,626 59,862 175,193 
eee $92,120 $168,778 $151,221 $412,119 


*Does not include $102,539 loss shown by commercial truck operations, 
d the September quarter, loss of $51,429 in ork yt and loss 
of $129,471 in first quarter of 1928, making a loss of $283,439 for nine 
months. The losses have been charged t the ,000, 
reserve set up in the reduction of assets as of Dec. 31 1927, for this purpose, 
and accordingly have not been charged against profit of other d ments 
as shown above. This loss also includes an arbitrary charge of $82,500, 
SS one-half the interest on the $4,000,000 debentures outstanding. 
he company at this date, according to O. M. Canter, Treasurer, has 
no bank indebtedness and retains in its notes receivable, all of the com- 
mercial truck notes, having found it unnecessary to discount any of this 
paper. The company is in a very strong financial ition. Its working 
capital during this period has been increased $ 17, —V. 127, p. 825. 


American Motor Transportation Co.—Listing.— 

The Los Angeles Stock aa oy has authorized the listing of 20,000 
shares of class A cumul. conv. $3.50 preferred no par value stock, out of 
* a authorized issue of Senet shares. The oe Ay has an issue 


shares are outstanding. Neither the class B or common shares are . 
The yg Hed is the result of a merger of the Califernia Transit Co., Pioneer 
Stages, Inc., Pioneer-Southwestern Stages, Inc. and the Pioneer Motor 
Coach Mfg. Co.—V. 127, p. 1105. 


American Piano Co.—Earnings.— 
—3 Mos. End. Sept. 30— 6 Mas. End. 9 Mos. End. 
Period— 1928. 1927. Sept. 30 28. Sept. 30 ’27. 
Net loss after ex 


penses, 
deprec. and taxes-_-_-_-_ $85,239 $16,233 $56,272 pf.$136,942 
Net profit for October 1928 was $86,279.—V. 127, p. 684. 


American Pneumatic Service Co.—Earnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after charges, 

but before Fed. taxes. $124,414 $77,616 $163,410 $237,621 
—V. 127, p. 684. 


American Solvents & Chemical Corp.—Earnings.— 

It has been reported that the full year’s dividend requirements on the 
preference stock has already been earned this year, compared with a loss 
for the corresponding period last year. 

Current assets as of Sept. 30 exceeded current liabilities by a ratio of ap- 
proximately 9 to 1, as compared with the ratio of about 2 to 1 for the same 

last year. Whereas the corporation had substantial bank loans in 
1927, they are entirely free of this obligation now, and have surplus cash 
which they are loaning out in the call market, it is stated.— V. 127, p. 2532 


American Sumatra Tobacco Corp.—Listing — 

The New York Stock Exchange has authorized the listing on or after 
Nov. 15, on official notice of issuance as a stock dividend 5,250 additional 
shares of common stock without par value, making the total applied for 
180,250 shares (see V. 127, p. 1678).—V. 127, p. 2368, 1942. 


Anchor Post Fence Co.—75c. Dividend.— 

The directors have declared a quarterly diviuenu of 75 cents per share 
on the common stock, payable Dec. 15 to holders of record Dec. 1, placing 
the stock on a $3 annual dividend basis. 

Sales for the 9 months ended cas. 30, were $1,496,267 and profits 
approximately $163,000, before possible inventory adjustments, but after 
interest, taxes, and pref. div. requirements. This is equal to $4.20 a 
share on the 38,987 shares of common stock, no par value. 

Orders booked for the fourth quarter are running ahead of last year 
and earnings a full year are estimated at $6 a share, it was stated. 
—V. 126, p. 2967. 


Anglo-Persian Oil Co., Led. Sarnings —— 








Years End. Mar. 31— 928. 1927. 1926. 
Net profit after deprec., int., &c_.-.- £3,112,529 £4,635,443 £4,383,232 
EE OO CO ! Ss SEA 
Extra depreciation.__.......------- 453 ,267 450,293 228,100 
| ap a ee eS 800,000 1,300,000 1,800,000 

No So et a ai ee £1,859,262 £2,844,555 £2,355,132 
ESE EE aa eD ray 560,000 560 ,000 560 ,000 
SY a, cca ee cascuueeene 315,000 315,000 315,000 
So OE ee 1,006,875 1,678,125 1,566,250 

I a an nis ap anid ee nn as AL def £22 ,613 £291,430 def£86,118 
Po, ee a 2,246,879 1,955,449 2,041,56 

Profit & loss surplus _---...------ £2,224,266 £2,246 £1,955,449 


» ’ 379 
x Includes in 1928 dividend pe able on Nov. 30 1927; a final dividend of 
£1,006,875, payable Nov. 28 1927, and in 1926; a final dividend of £1,118,- 
750 payable Nov. 29 1926. 

Comparative Balance Sheet Mar. 31. 








1928. 1927. 1928. 1927. 
Assets— £ £ Liabilities— £ £ 
Concess. shs. in & Ist pref. shares __.y7,000,000 7,000,000 
adv. to assoc. 2nd pref. shares -_.y3,500,000 3,500,000 
oe, ee 25,043,841 24,789,709 | Ordinary shares _y13,425,000 13,425,000 
xProp. acct ------ 5,455,527 5,386,687 | Deb. stock---_---- 4,000,000 4,125,000 
Stock of stores & Secured notes _._.. 725,300 783,500 
mater., &c..--- 1,097,783 1,176,819 | Interest accr ----- 53,928 55,806 
Stks. of crude oil, Dep. by ass.cos _. 1,491,995 1,043,252 
products, &c __. 3,243,739 2,977,443| Credit balances... 3,166,697 3,775,294 
Debit balances __. 4,591,505 4,448,983|}Employ pens. & 
Gov. securities _.. 3,927,841 3,273,756 insur. fund - ---- 2,487,109 2,206,734 
5 SE Sa 1,666,562 2,931,822} Reserves -_..-_-- 5,508,128 4,708,129 
Profit & losssurp - 3,668,641 4,362,504 
‘Fotal(each side) 45,026,801 44,985,219 


x After deducting depreciation. y Par value £1.—V. 127, p. 2368. 


Apollo Magneto Corp., Kingston, N. Y.—To Increase 
Stock—To Pay Accrued Preferred Dividends in Common Stock.— 


The stockholders will vote Nov. 22 on increasing the common stock from 
100,000 shares to 150,000 shares. Of such increase. 25,8054 shares are to 
be issued to holders ef pref. stock in lieu of accrued dividends thereon 

rior to Aug. 1 1928 at the rate of 1-10 share of common stock for each 
s1 accrued dividend. It is expected that the dividend accruing since 
Aug. 1 1928 will be paid in cash upon consummation of present reclassifica- 
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tion. The company’s plant at Kingston, N. Y. is working to full capacity, 
according to the management’s statement. 


Atlantic Coast Fisheries Co.— 200% Stock Dividend.— 

The stockholders will vote Nov. 19 (a) on increasing the authorized com- 
mon stock (no par value) from 45,000 shares to 135,000 shares, and (b) on 
empowering the directors to declare out of the additional 90,000 shares a 
stock dividend of two shares for each one share of common stock held. 

if the stockholders ratify this increase, the directors plan to declare the 
stock dividend payable about Dec. 1 and to capitalize the additional com- 
mon stock by transferring from surplus to capital $1 for each share issued to 
pay this stock dividend.—V. 126, p. 3931. 


Atlantic Gulf & West Indies Steamship Lines.— 


See Eastern Steamship Lines, Inc., below.—V. 127, p. 955. 


Atlantic Refining Co.—New Common Stock Placed on a 
$1 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 25c. per share on the 
$25 par value new common stock and the regular quarterly dividend of $1 
per share on the old $100 par value common stock, both payable Dec. 15 
to holders of record Nov. 21. It was recently voted to split up the common 
shares on a 4-for-1 basis. See V. 127, p. 2368, 2533. 

Atlas Imperial Diesel Engine Co.—Righis.— 

; Vhe stockhotuers are to be offerea the risht to subscribe to 26,600 addi- 
tiona’ shar q \ stock (no par value) at $40 per share on the basis of 
ene snare of new stock for every five shares of c'ass A or B stock held. 
Ss criptious are to ve payable on or about Jan. 15 and willb:) eut st 
age oot record on a date to be fixed between WVec. 1 and Dec. 15.—V. 127, 
D. " 


Auburn Automobile Co.—Estimated Output, &ce.— 

It is announced that the company by Feb. 1 will be in a position to 
produce comfortably 4,500 cars per month, due to the completion of its 
extensive plant expansion program. 

The Lycoming Manufacturing Co., a subsidiary, has released material 
commitments for the first quarter of 1929, covering rough forzinzs and parts 
other than those made by itself and used in its manufacture of engines, to 
the extent of $2,500,000. This represents the largest single material re- 
lease in the company’s history.—V. 127, p. 2687. 


Zi, 
Bankinstocks Holding Corp., N. Y.—New Director.— 
John H. Car! of Rockville Centre, L. I. has been elected a director.— 
V. 127, p. 2369. 
Born-t Leather Co.—Farnings 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—19 °7 





J} 41a $99,884 sur$35,456 $338 531 su $112,994 
Preferred dividends ___- 17 ,500 17 ,500 52.500 52,500 
Balance, surplus _ ___loss$117 ,384 $17,956 loss$391,031 $60 ,494 
Surplus as of Sept. 30___ 253,729 1,085,769 253 ,729 1,085,769 
Earn. per sh. on 40,000 
shs. (no par) ,com. stk Nil $0.45 Nil $1.51 


* Loss for quarter after deducting charges for maintenance and repairs 
of plants, and estimated amount of taxes, &c., $6,979; depreciation, $21,- 
280; additional reserve to cover recent reduction raw stock values, $71,625: 
total loss, $92,905. 

Note.—The result is subject to adjustment at the end of the year, when 
acouue are for te audited, and to change incident to income tax rulings. 
—V. 127, p. 1106. 





Bellanca Aircraft Corp.—Stock Sold.—A new issue of 
126,500 shares no par value common stock (voting trust 
certificates) was marketed Nov. 15 by L. Sherman Adams of 
Boston. The stock, which represents the recent purchase by 
a New York and Boston banking group, was priced at $23.50 
per share. The bankers have announced that subscriptions 
have been received in excess of the amount offered. Appli- 
cation will be made to lst the voting trust certificates on 
the New York Curb. 

Transfer Agent, American Trust Co., New York. 
mercial National Bank & Trust Co., New York. 


Capiialization— Authorized. Outstanding. 
oe ee 500,000 shs. 175,000 shs. 


Data from a Letter of G. M. Bellanca, President of the Corporation. 


History and Business.—Corporation, incorp. in Delaware on Dec. 31 1927, 
is the outgrowth of 22 years of research and practical experience by the 
president in the development of aviation. The company in engaged in the 
manufacture and sale of aeroplanes at New Castle, Del. The manu- 
facturing plant is located on a tract of about 365 acres, which includes a 
flying field endowed with great natural advantages, a feature of which is an 
1,100 foot frontage on the Delaware River. It is one of the most modern 
aviation fields on the eastern coast, and is equipped with two runways— 
east and west, 5,000 feet and north and south, 2,500 feet. The manufactur- 
ing and assembly plants and the hangar embody the latest improvements in 
designing construction and all other facilities to form a complete unit for 
aircraft construction. 

Production.—Corporation is now manufacturing aeroplanes at the rate of 
five aeroplanes a month, and are concentrating at present on the Bellanca 
CH, a cabin monoplane, powered by a Wright Whirlwind engine, and with 
a seating capacity for six persons. The safety, comfort and exceptional 
performance of this model, which is a refined and perfected development of 
the famous Columbia, has created a demand for the Bellanca CH, which 
necessitates an expansion of our manufacturing facilities. 

Record.—The purchase of the Bellanca plane rests upon its consistently 
remarkable performance under all conditions. It has won first place in 
every efficiency contest entered. At the recent National Air Meet in 

Angeles, a Bellanca won the Aviation Town & Country Club trophy 
for efficiency, the fourth time this has been won by a Bellanca. At thesame 
meet a Bellanca won the Detroit News Transportation trophy for efficiency, 
competing against five makes of planes. After the Los Angeles meet, 
E. F.. Schlee and W. 8. Brock established a new American endurance record 
with a Bellanca, staying in the air 59 hours, 74% minutes, with a load of 
6,300 pounds, the heaviest loan ever carried by a plane of this size. The 
old world’s endurance record made by Clarence Chamberlin and Bert 
Acosta in April 1927, and the New York to Germany flight of the Columbia 
emphasize the soundness of the principle which underlies the designs and 
construction of Bellanca planes. 

Purpose.—Proceeds from pending financing will be used to enter upon a 
program of quantity production in the various models of Bellanca mono- 

lanes, including seaplanes and multi-engine planes. This schedule calls 
for an out put of one plane per day of the CH type. in addition to the present 
models, the company plans to announce in the near future a new type of 
commercial! plane with new motor arrangements superior in efficiency in 
my opinion to any craft now on the market. 

Earnings and Balance Sheet.—Due to the heavy expense involved in the 
initial operations and moving of the plant to New Castle, Del., in June of 
this year, indicated profits for 1928 will not be material but have been 
consistently on the increase for the past few months. Profits to be secured 
from the business now on the company’s books should be most gratifying 
to stockholders for the year 1929. In addition the company should derive 
a large amount of income during the coming year due to the development 
of its airport and through other models of planes. 

The balance sheet upon the completion of the present financing as of 
Sept. 30 1928, shows current assets of $1,786,561 and current liabilities of 
$104,707. or a ratio of 17 to 1. 

Listing.—Application will be made in due course to list the voting trust 
certificates on the New York Curb Market. 

Directors include G. M. Bellanca, Wilmington; Andrew Bellanca, Roger 
Wolfe Kahn, Major F. H. LaGuardia, J. Robert Rubin, George Mixter, 
New York; Joseph H. Holmes, Pittsburgh; Edward 8S. Evans, Detroit; 
Bradford Ellsworth, New York; L. Sherman Adams, Boston, and Alfred 
ChaD.ndler, Wilmington.—V. 127, p. 2687. 


Berland Shoe Stores, Inc.—Sales.— 


Registrar, the Com- 


1928———October——-1927. Increase.|1928——10 Mos.——1927. Increase. 
44 197 BS eee $55,306! $2,065,553 $1,524,939 $540,614 
Ve » iD. . 





Bingham Mines Co.—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 


Net operating profits. __ $66,660 2, 38,8: : 
Earns. per sh. on 50,000 $52,159 $138,831 $297 ,029 
shs. capital stock____ $1.33 $1.04 $2.78 $5.94 


—V. 127, p. 1530. 


Borden Co.—Listin 


The New York Stock a has authorized the listing of 3,000 
additional shares of capital stock (par $50) on official notice of issuance, 
in exchange for shares of the 7% cumulative preferred stock of Kennedy 
Dairy Co. in the ratio of 3 shares of the capital stock of the com any for 
5 shares of the 7% cumulative preferred stock of Kennedy Dairy Co., and 
600 additional shares of capital stock on official notice of issuance, in ex- 
change for shares of the 7% cumulative prefered stock of Mansfield-Caughey 
Co. in the ratio of 3 shares of the capital stock of the company for 5 shares 
“ os To ee ane ey ey of Mansfield-Caughey Co., making 

1e total amount applied for to date 1,253,948 shares 
value of $62,697,400. rhs etc oct yt? tx 

The company has acquired all of the outstanding capital stock of Black- 
hawk Investment Co., a holding company, which owns the entire outstand- 
ing common stock of Kennedy Dairy Co. and Mansfield-Caughey Co. 
and has issued in exchange therefor 10,000 shares of its own capital stock. 

As at Oct. 2 1928, Kennedy Dairy Co. had outstanding 5,000 shares 
(par $100) 7% cumulative preferred stock, and Mansfield-Caughey Co. 
had outstanding 1,000 shares (par $100) 7% cumulative preferred stock. 
In order to acquire as nearly complete ownership as possible Kennedy Dairy 
Co. and Mansfield-Caughey Co., the company has authorized the above 
offer to the holders of the preferred stocks of the corporations. 

Pro Forma Consolidated General Balance Sheet as of May 31 1928. 

After giving effect to the acquisition of the properties and business of 
the Reid Ice Cream Corp., J. M. Horton Ice Cream Co., Inc., Merrell- 
Soule Co., Dairy Made Ice Cream Co., Gridley Dairy Co., Weiland Dairy 
Co., Wieland Ice Cream Co., A. J. Olson Co., J. D. Broxham Dairy Co. 
and certain assets of J. M. Barron & Sons, and of Greenview Farms Dairy 
Co., Inc., also Ottawa Dairy Ltd. which is included herein as an invest- 
ment in subsidiary companies due to the fact that on May 31 1928 complete 
acquisition of Ottawa Dairy Ltd. had not yet been accomplished: also 
properties and businesses of the Lakeshire Cheese Co., Peoples Fuel: & 
Supply Co., Christiansen Bros. Dairy Co., Freeport Milk Products Co., 
Clintonville Milk Co., Clover Leaf Milk Co., Blackhawk Investment Co., 
Thompson's Malted Milk Co., Thompson's Malted Milk Co. of Canada, 
Ltd., and Aurora Ice Cream Co., which are included on basis of figures 
as of June 30 1928. The net assets acquired from the aforementioned 
companies include certain property valuations based on appraisals (partially 
completed) and are subject to audits of the books of the companies now 
in progress.] 


Assels— | Liabilities— 

Property, plant & equip’y f Es bio eA ene ee $627,600 
(incl. Madison Ave. and Notes and accounts payable. 12,185,821 
Hudson Sst. office bidg. | Accrued accts.: (Income taxes 
pruperties, less mtge. on i ) 1,966,946 
Madison Ave. office bldg. mam £ «sar eee 1,705,084 
property of $1,400,000 & Deferred credite........-.. 90,684 
reserves for deprec.)-..-. $61,296,006 | Subscriptions tu capital stock 

CNS sh Het Sid nin ae 14,307,745 —The Borden Co_._...-- 7,822,211 

Receivables—less reserve for Capital stock—-The Borden 


doubtful accounts_-..--- 9,018,957 Co.: 
Marketable securities (at | 
market or less) -..----- 8,662,772 


1,171,716 shs. 
$50 each) 
Reserves 


(par 
58,585,800 


inventories (at the lower of ene. Bes 2 ooo os ke Sc 9,626,335 
eost of market)......... Be S05 eee CUP UN ss 5 a wrecieWasawuteix 24,179,227 
{nvestments in su_. cos__-- 2,043,054 
Prepaid items & misc. assets | 
& accts awaiting distrib’n 5,576,887 | 
Tr. marks, pats.& good-will_ 2,500,000 
Total assets. .--..----.-$116,789,711| Total liabilities........- $116,789,711 


—V. 127, p. 1951. 


Boyd Theatre, Philadelphia.—Bonds Offered.—Phils- 
delphia Co. for Guaranteeing Mortgages, Philadelphia, is 
offering at par and int. $1,000,000 Ist mtge. 544% gold 
bonds, Series A. 


Dated June 1 1928; due June 1 1933. Subject to call at 102, at any time 
prior to maturity upon 60 days’ notice. Interest payable J. & D. Denom. 
$1,.000c*. 

The bonds are secured by a first mortgage of $1,240,000 of which the 
$1,000,000 series ‘‘A’’ bonds now offered have priority in payment of both 
principal and interest over the $240,000 bonds, against which subordinated 
certificates have been issued by agreement. 

The improvements consist of a modern fireproof theatre building now 
being erected, with seating capacity for 2,290, located in the business and 
financial center of the city of Philadelphia. Completion of building, ac- 
cording to plans and specifications, guaranteed a A the Real Estate-Land 
Title & Trust Co., which company also insures against liens. 

The property, completed, is conservatively valued by experts at $1,500,- 
000 for the purposes of the mortgage. 

The Real Estate-Land Title & Trust Co. in the trustee under the mortgage 
and insures the title to the amount of the loan. The $1,000,000 series “‘A’’ 
bonds are guaranteed principal and interest by the Philadelphia Co. for 
Guaranteeing Mortgages and are so endorsed. 


Briggs Manufacturing Co.—LKarnings.— 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Netincome after deprec., ; 

Federal taxes, &c____ $1,900,096 loss$464,337 $3,953,650 $2,568,944 
Earns. per sh. on 2,003,- 

225 shares capital stk. 

LS eee 
—V. 127, p. 956. 


Broadway Garage, Inc., Cincinnati.— Stocks Offered .— 
Merz & Back, Cincinnati recently offered 2,000 shares pref. 
stock (par $100) and 1,000 shares common stock (no par) 
in units of 2 shares of pref. stock and 1 share of common at 
$210 per unit. 

Preferred stock is preferred as to dividends and as to assets to the extent 


of $100 per share and divs. on voluntary and involuntary liquidation. 
Dividends exempt from present normal Federal income tax. Tax exempt 


$0.95 Nil $1.98 $1.28 


in Ohio. : ‘ 
Capitalization— Authorized. Outstanding. 

Land trust certificates (5}4 %)----------------- $500,000 $500,000 

7% cumulative preferred stock.._.------------ 500.000 400 ,000 


Common eteck (h0 DOr)... << 6. 2 we eno ere 5,000 shs. 4,500 shs, 

Company.—The Broadway Garage, is a 750-car, seven story, fireproof 
garage, located at the north-west corner of Sixth Ave. and Broadway, 
extending 186 feet on Broadway with a depth of 150 feet on New St. and a 
frontage of 70 feet on Sixth St. The building is considered the last word in 
modern garage construction using one-way d’Humy ramps from the base- 
ment to the seventh floor. One way ramps eliminate the congestion which 
is usually found in most garages during the rush hours. 80% of the cars 
will be single parked with a first floor arrangement that allows ample space 
for handling cars during the rush period. The arrangement of the garage 
has been approved by the Ramp Buildings Corp., N. Y. City, whose en- 
gineers are experts in this line. The location of this garage is in close proxim- 
ity to a number of large business houses and office buildings, and is the 
only modern garage in this section of the city. | 

Earnings.—Earnings and expenses are estimated as follows: Operating 
revenue, $245,250; operating expense, $73,500; operating profit, $171,750; 
interest on $500,000 land trust certificates at 544%, $27,500; Depreciation, 
$4,500; estimated Federal income tax, $22,500; amortization of land trust 
certificates per year after Oct. 15 1930, $15,000; balance, $102,250; 7% 
dividend on 4.000 shares pref. stock, $28,000; applicable to surplus or 
dividend on 4,500 shares common stock, $74,250. 


(Edward G.) Budd Mfg. Co.—ELarnings.— 
Quarter Ended Sept. 30— 
Net profit after ens. interest & amort....- 
—V. 127, p. 1952. 


1928 


4 1927. 
$356,576 $21,401 





2824 


FINANCIAL CHRONICLE 





[Vou. 127. 








Budd Wheel Co., Philadelphia.—Rights.— 

The company is offering its common stockholders of record Nov. 15 the 
right to subscribe on or before Dec. 15 for additional capital stock at $21 
a share to the extent of 40% of their holdings. This issue has been fully 
underwritten. The outstanding common stock consists of 162,136 shares 
of no par value stock out of a total authorized issue of 200,000 shares. 
special stockholders’ meeting has been called for Jan. 9 to vote on increasing 
the authorized capital stock to 300.000 shares. The company is an affili- 
ation of the Edward G. Budd Mfg. Co. 


Butte & Superior Mining Co.—Quarterly Report.— 

The report covering the third quarter of 1928 follows: 

The results for the third quarter of 1928 shows the principal features of 
tonnage production for the quarter as compared with the first and second 
quarters of 19258: 











Zinc Operalions— 3d Quar. 2s Quarter. 1st Quarter. 
Zinc ore produced, tons. .-..-------- 48,576 61,521 83,956 
Average silver content, ounces... _- 6.10 7.11 6.33 
Average zinc content, per cent... 12.66 13.03 12.67 
Total silver in ore, ounces_.......-- 286,105 437 ,557 531,503 
Total sinc ore, pounds... .......<« 12,303,675 16,037,059 21,266,354 

Copper Opcerations— : 
Copper ore produced, tons..-------- 1,079 3,112 7,350 
Average silver content, ounces... 6.10 4.20 6.52 
Average copper content, per cent---- 3.08 4.13 _3.4 r 
Total silver in ore, ounces. .-------- 6,573 22,497 47 ,907 
Total copper in ore, pounds- ----- — 66.596 256 832 510,055 

Period End. Sept. 30— 1928—3 Mos.—1927. 1828—9 Mos.—1927. 
Net value of zincore._.-. $401,783 $499,788 $1,507,352 $1,841 218 
Net value of copper ore- 6,824 48,955 82,661 178,582 
Miscellaneous income. 16,330 14,692 49,815 41,927 

Total income__..---. $424,938 $563,435 $1,639,830 $2,061,729 
Operating costs......-.-. 423.972 515,091 1,536,990 1,785,090 

Operating profit_..-- $966 $48 ,344 $102,840 $276,639 
Deprec., res. for taxes_- 14,666 19,594 64.820 72,392 

Net to surplus -_------ loss$13 ,700 $28 ,750 $48 ,020 $204,246 


The average metal prices used in figuring results are as follows: 


3d Quarter. 2d Quarter. 1st Quarter. 
P 1928. 1928. 1928. 
ee fh OO en 58 .55c. 59.24c. 57 .06c. 
Sy Ee PO ebb acccdnweesweasus 6.23c. 5.98c. 5.61c. 
Cope. 3... RR Ye 14.53c. 14.15c. 13.84¢ 
. C. Jackling, President, says: 


“The deficiency in working forces which, as stated in the report for 


the second quarter, is a usual occurrence during Summer months, con- 
tinued throughout the third quarter and was most largel responsible 
for that quarter’s decrease in output and earnings, notwithstanding in- 


creased prices for all metals produced excepting silver. This situation 
began to improve at the close of the quarter and the outlook is therefore 
favorable for a somewhat larger production of zinc ores and improved 
earnings from that source in the fourth quarter. As forecast in the pre- 
vious quarterly report commercial copper ore reserves, so far as known, 
were entirely exhausted in the third quarter and there is no reason to 
expect profitable production of copper in the future, excepting in a very 
limited way, from en precipitates derived by treatment of water cir- 
culated through the old stopes of the otherwise abandoned copper bearing 
areas. Notwithstanding the relatively small tonnages of zinc ores mined 
during the quarter, the known available zine ore reserves of commercial 
value decreased considerably. Extensions of developments on the 3,400 
and 3,600 levels have disclosed nothing of either commercial value or 
indicative promise. _Developments will, however, be continued until pos- 
yp nerd of finding further ore occurrences are either realized or entirely 
elimited. 

‘‘Because of accumulated cash from past operations, a distribution of 
50 cents per share amounting to $145,098 was made on Sept. 29 1928, to 
stockholders of record at the close of business Sept. 14 1928, making a 
total of $1.50 per share or $435,296 paid this year, although as shown 
by the above statement the current earnings for the nine months were 
only $48,019.''"—V. 127. p. 826. 


(A. M.) Byers Co.—Earnings .— 








3 Mos. Ended Sept. 30— 1928. 1927. 1926. 
CE cinwcdochinesneeaann $427 .468 $258 ,806 $452,393 
ERE Ge ckiicnSccaweccwuanwe 71,391 45,156 27 658 

TONE TREE. cndindcticvsacnn on $498,859 $303 962 $480.051 
20: SE EEE nam carmemenn ween | minded 61,051 

I I sie. as: tacastetint de aca entln tani $498,859 $303 96 $419.09 
Shs. of com. stk. outstanding (no par) 199,340 199,340 150, 
Earns. per sh. on com....-...-.-.-- $1.97 $0. 

—V. 127. p. 2535. 


Calumet & Arizona Mining Co.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Ados.—1927 
Net income after all chgs. 
but before depreciation 
& depletion.....---- 
arns. per sh. on 642,- 
757 shs. cap. stk. (par 


10) 
—V. 127, p. 2688. 


Camaguey Sugar Co.—Farnings.— 
Years Ended Sept. 30— 1928. 
rl sugar produced (net proceeds f. o. b. in Cuba) att 


$1,385,321 $923,301 $4,327,077 $2,918,281 


$2.15 $1.44 36.72 $4.55 


1927. 
$4,977 ,282 
er income 








Pee Gs Gives ccheeeececabuccesecuueds 54,998 453,371 
TT a5 i caillaitad es ta oe mo td cp til @ do tans $4,130,863 $5,430,653 
Expenses of producing, manufacturing, &c_..._._ 3,942,196 4,979,772 
Frovenon for depreciation. .......-.....sccencs ,186 287 ,866 
anterest on Jet meee. bonds... <<. .as-s coc ecene 369 ,000 379,429 
0 a ae ‘ & 
bh NR Ce ee ane ee $712,505 $384,655 
Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 
Assels— 3 $ Liabtlities— $s $ 
Current assets & Current liabilities. 5,995,301 3,846,548 
growing cane... 6,416,319 4,997,524) Funded debt_-_-___ 5,100,000 5,250,000 


Prop., planté&equip. 


Pur. mon. m 
(less res. for dep.) 12,564,204 12,801,390 
vestinen 


tges. 
on lands_---_-- 126,789 237,658 








In is cee 1,799,557 1,736,657) Res. for disct. on 
Deferred charges... 429,779 471,212 uniss. bonds - - -- 75,000 75,000 
| 1,039,952 252,423 | Loan sec. by mtge. 
received. ___.-- op ss 
8% cum. pref.stk. 375,000 450,000 
Total (each side) 22,249,812 20,259,206 |Common stock. __ 10,400,000 10,400,000 


—V. 125, p. 3203. 
Campbell, Wyant & Cannon Foundry Co.—50% Stock 


Dividend.— 

The directors have declared a 50% stock dividend and have voted to 
increase the authorized capital st from 210,000 to 500,000 no par value 
—, subject to the approval of steckholders at a meeting to be held 


ec. 6. , 

It is expected that the increased capitalization will be maintained on a 
$2 annual dividend basis, the same rate received by the present shares.— 
V. 127. p. 2535, 2370. 


_Campe Corp.—Stock Sold.—Bauer, Pogue, Pond & 
Vivian and Hayden, Stone & Co. have ,sold $2,500,000 
64% % conv. pref. stock at par ($100). 

(This stock was purchased from individuals in connection with a proposed 
consolidation, and will constitute no financing for the oompeny,) 

Preferred as to assets and 644% annual dividends, payable (cumula- 
tive from Nov. 1 1928). Red. at 110% of par, plus div. ass. income 
tax, not exceeding 6% of dividends, and Maryland, Distr'ct of Columbia 
and Virginia personal property taxes, not exceeding 5 mills per annum, 





refundable, Transfer ecent,_ —_— City Bank, New York; Registrar, 
ork. 


Capitalization— uthorized Outstanding 
6% % conv. pref. stock (100 par)_.....-- $2,500,000 4 ,000 
Common stocic (no par). ...-.-.-...-.<- *205,000 shs. 130,000 shs. 


*75,000 shares reserved for conversion of preferred stock at any time up 
to five days prior to redemption. 

Data from Letter of E. N. Campe, President of the company. 

Company .— Will be organized in Del. to acquire the assets and business of 
The Campe Corp., (New York) and all the outstanding securities of The 
Century Beverly Corp., and Ballard Knitting Co. Upon completion of the 
consolidation, the Company and subsidiaries will be probably the largest 
manufacturers in the country of women’s Rayon and cotton knit underwear 
as well as one of the largest distributors of men’s athletic underwear. The 
predecessors were established respectively in 1898, 1901 and 1906 and their 
present assets represent undistributed earnings from a combined original 
capital of only $43,500. A 

The 6 modern mills at Boyerstown, Norristown, Pottstown, Spring City, 
Pa., and Beverly and Burlington, N. J., are situated favorably as to labor, 
etc., and have annual capacity of over 30,000,000 garments. Standard pro- 
ducts are manufactured largely on order, thus minimizing tne hazard of 
inventory losses, and are sold under trade-marked brands to selected 
customers, including some of the largest chain stores and mail order houses. 
Wide diversification of materials, weignts and styles largely eliminates 
seasonal fluctuations. Company will to a great extent control every 
function from spinning the yarns to mercnandising tne finished products. 

Net sales for 10 months ending Oct. 31, 1928, were 16*4% above tne 
same period for 1927 and 274% above 1926. Orders on hand substantially 
exceed those at this time last year. 

Earnings.—Each of the three companies to constitute Tne Campe Corp. 
and subsidiaries has earned a net profit in every year since organization. n 
each of the last 18 years operating profits of the three companies combined, 
including compensation to owners, have amounted to substantially more 
than the annual dividend requirements on this preferred stock. 

Net earnings of The Campe Corp. and Ballard Knitting Co. for the 6 cal- 
ender years ended Dec. 31, 1927, combined with those of The Century 
Beverly corp. for the 6 fiscal years ended July 31, 1927, adjusted to accord 
witn new compensation contracts, depreciation based on sound values as 
recently appraised by The General Valuations Co., Inc., and Federal 
income taxes at the present rate of 12%, which adjustments increase 
annual average earnings of the combined companies in the amount of 
nal igd all as certified by Messrs. Price, Waterhouse & Co., have been as 

ollows: 


Cn RES See Se peer se se $559,280 | BR wc teak aud $451,909 
1 Sea ae te 2. | ea 379,429 
TOUS Jeu av seubeau ewes rege ca - ys 5 Oe 487 331 


Net earnings, adjusted and certified as above, for the fiscal year ending 
July 31, 1928, of The Century Beverly Corp. were $186,345, and for the 
21 weeks ended May 26 1928, were $210,984 for The Campe Corp. and 
Ballard Knitting Co. 

Net earnings of the three companies combined for the above periods 
_. ~ ae annual average rate of $496,849, over 3 times this Preferred 

end. 

Net earnings of the three companies combined from the above are at the 
current annual rate of $708,780, equal to 4.3 times this Preferred dividend 
and to 4.20 per share on the Common stock into three shares of which each 
preferred share will be convertible. 


Pro Forma Consolidated Balance Sheet, May 26 1928. 





Assets— | Liabilittes— 
CN os bila ds ctw even be we $ 673,458 | Notes payable__..-.--...--- $1,206,500 
Marketable securities _______. 135,423 | Accounts payable___.-_----- 295 
Notes & accounts receivable... 1,116,096 | Provision for Fed. income tax. 57,378 
Advances to mills and others_. 1,305,260 | 614% Conv. pref. stock------ . ,000 
oS ener 1,342,958 | Common stock (130,000 shares 
Advance to mills (to be secured and initial surplus)-...---.- 2,523,202 
by liquid demand collateral) 397,843 
Prepaid insurance, int. ete.__- 25,428 
Land, buildings, machinery & 
2 SE EE 1,528,906 
gS er eee eS a | Pr $6,525,376 


Management.—The Company will consolidate concerns for many years 
closely associated as to management and ownership. Management will 
continue in the nands of the controlling stockholders and th associates 
who nave been responsible for past growth. E. N. Campe will be Pres. 
B. I. and Samuel Campe, Vice-Presidents, and E. Lee Campe, Secretary 
and Treas. The Messrs. Campe will retain a major financial interest by 
ownership of over 80% of the Common Stock. 


Canadian Bakeries, Ltd.— Annual Report —— 

















Years Ended Aug. 31— 1928. 1926. 
Operating S001. onsen eccscss ‘ $429,306 $418 ,356 
EE TE 152 ,032 45,639 136,428 
Interest on Ist mtve. 64% bonds-_-- 50,538 61,285 52,000 
Prov. for redem. of lst mtge. bonds_ 12,948 921 11,331 
Prov. for redem. of Ist pref. shares-- 10,000 0,000 10,000 
Prov. for Do Provincial 

ee a Oe 27 ,000 34,000 36,000 

aa ee ee ee ae $181,928 $176,461 $172,597 
Dividend on Ist preferred shares_-... 68,425 69,125 69,825 
Dividend on 2d preferred shares. ._. 70,000 ¢ J 

ee ae ene $43 ,504 $37 336 $32,772 
aaa ea 70,108 i  : ———S 

Profit and loss, surphus_.----.---- $113,612 $70,108 $32,772 
Earns. per share on 20,000 shs. no par 

‘class A stock outstanding-----..-- $2.17 $1.87 $1.64 
Comparative Balance Sheet Aug. 31. 

Assets— 1928. 1927. Liabdtlities— 1928. 1927. 
Land, bidgs., plant - ae b$2,070,000 $2,080,000 

& equipment-_.a$1,999,886 $1,784,219 | Res. for s’k’g fund 65,000 42,500 
a hain co cke 50,384 210,240 | lst m. 6%% sink. 

Bonds of Canadian fd. bds.due 1945 765,000 777,500 

Bakeries, Ltd-_- 27,228 15,536 | Accts. & bills pay. 162,195 143,643 
First preferred ---~- ka Bank loan------- Fe 
Accts. receivable... 251,395 ©209,046/| Div. on pref. shares 
Market section. ~~. 39,045 39.045! payable_-_.-.-.- 34,475 34,650 
Inventories_..... ,067 204,092! Prov. for Dom. & 

Def. charges_---- 31,271 18,883 Prov. inc. taxes -_ 30,808 38,300 
Good-will, tr.-mks, aa acces 113,612 70,108 

i ee 705,639 705,639 ; 

Total (ea. side) _$3,311,096 $3,186,701 

a After reserve for depreciation of $453,649. b Repscesates by $970,000 
7% 1st cumul. sink fund preferred shares, $1, 000 7% 2d cumul. 

ref. shares an After 


conv. 20. class A shares of no par Vv . € 
ded $8 .468 for reserve.—V. 125, p. 3208. 


Canada Packers, Ltd.—First Annual Report.— 

President J. 8. McLean reports in substance: 

Canada Packers Ltd. was granted its charter on Aug. 15 1297. It 
immediately secured by purchase all the capital stock of the following 
companies: The Harris Abattoir Co., Ltd., Gunns Ltd., and Canadian 
Pac Co., Ltd. It also secured the majority of the capital stock of 
Wm. Davies Co., Inc. The capital stock of this company consisted of: 
60,435 shares class A stock ml 60,000 shares class B stock. Of these, 
there were transferred on Aug. 15 1927 (in exchange for capital stock of 
Canada Packers Ltd.) 53,111 shares class A stock and 58,052 shares class 

ock 


B st 

Since that date most of the remaining shares have been exchanged, so 
that there now remain in the hands of shareholders, other than Canada 
Packers Ltd.: 593 shares class A stock and 132 shares class B stock. 

Of the four companies co eo : Canada Packers Ltd., each had a 
different date for closing its financial year. A uniform date had to be 
adopted, and the end of March was chosen. The first annual statement 
of Canada Packers Ltd. was eur as at March 28 1928. It covers a 
period of 7% months (Aug. 15 1927 to March 28 1928). 

The profits of the four companies for this period, after provision for 
bond interest, depreciation and income tax, were $1,028,697. Divs. on 
the pref. stock are cumulative as from July 1 1 On March 28 1928 
divs. due were $348,427. 
for pref. div., there remains available for common stock $680 
lent to $3.40 per share. 


For the 744 months, therefore, after providing 
i .271, equiva- 
Divs. have not been paid on the pref. stock, 
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owing to the fact that in Aug. 1929, the collateral trust bonds for $2,500,000 

must be retired. It is expected at an early date to retire this sum by 

means of permanent financing, but until plans have been made for this 

financing it has been thought wise to conserve the cash position of company. 
The capital structure of Canada Packers Ltd. is as follows: 








Harris Abattoir Co., Ltd., 6% gold bonds—due 1947_-_------- $3,891,261 

Wm. Davies Co., Inc., 6% gold bonds—due 1942___._._-_--- 2,125,000 

Collateral trust 6% bonds, due Aug. 9 1929_______---_------ 2,500,000 

7% cumul. pref. stock: authorized, (100,000 shs.) issued_-- - -- 66,367 shs. 

Common stock (no par): authorized (200,000 shs.) issued__---- 199,812 shs. 
Consolidated Balance Sheet March 28 1928. 

Asseis— | Liabtlities— 
COME....cscoscnnesecenccae§ 9330,033 | Camel. pret. sates... ..... $6,636,700 
Accounts receivau.c, iwoo £5. Common shares. -.-....-...-.. x1,413,739 

i. eee 4,524,603 | Companies’ bankers (secured) 6,802,434 
DER ab anctnaenewned 9,942,095! Accounts payable & accrued 
Investments in related eo.’s_. 1,040,980 GS pate kennnsace 1,714,227 
Prepaid expenses._....._..- 182,461 | Accrued bond interest - - - --- 109,639 
Sundry deposits & balances Shareholders & employ. dep- 632,689 

og ae a Ee eee ee 2,500,000 
Mtges. & sundry investm'ts-- 354,005 | Funded debt......--.------ 6,012,000 
Life insurance prems. paid - -- 104,486 | Contingent reserves--.-..--.-- 225,490 
Cash in hands of trustees for Minority int. of shareholders 

EE 18,769 of subsidiary ........---- 77,182 
Land, bidgs., leasehold, plant Res. for deprec. & surplus on 

and equipment.........-_- 18,999,904 — epee 8,398,578 
WE ékenhemaheonaneda 4| Profits earned... ........... 1,028,698 

i $35,551,378 DB dtittnnnn ow eenwine $35,551,378 





x Represented by 199,812 no par shares.—V. 125, p. 


Celotex Co.—WNote Conversion Privilege Ends Dec. 1.— 

The company is notifying holders of its 3-year 6% conv. gold notes, due 
June 1 1929, that the conversion privilege ends on Dec. 1 of this year. The 
notes are convertible on a unit basis into 8 shares of pref. stock and 4 of 
common for each $1,000 of notes, with cash adjustment of accrued interest 
and dividends. At the time of issue 2 shares of common stock were to be 
given with 8 of preferred upon conversion, but since then the common stock 
has been split 2 for 1, allowing the note holders a profit through the exercise 
of their conversion rights, on the basis of present market prices. 


October Shipments Break Record.— 

The company’s mill shipments for Oct. 1928, broke all previous months’ 
records, totaling 532 cars, equivalent to 32,000,000 feet, it is stated. In 
Oct. 1927, mill shipments were 317 cars. The previous hizgh months’ record 
was in July 1925, with 451 cars shipped.—V. 127, p. 2688. 

Officials estimate that net earnings for the year ended Oct. 31 1928 will 
be approximately 50% greater than the profits of $817,058 reported for the 
previous year. These earnings will be equivalent to approximately $6 per 
share on common stock outstanding in hands of public after payment on 
Pg ery dividends, an increase of nearly 100% over per share earnings of 

-13 on common stock during the previous year.—V. 127, p. 2688. 


Chain Store Terminals, Inc., Louisville, Ky.—Bonds 
Offered.—Robert Garrett & Sons and Mercantile Trust & 
Deposit Co. of Baltimore are offering at 100 and int. $300,000 
Ist mtge. 6% 10-year sinking fund gold bonds (with non- 
detachable stock purchase warants). 


Dated Nov. 1 1928; due Nov. 1 1938. Authorized, $600,000. Interest 
payable M. & N. without deduction of the normal 2% Federal income tax. 
Corporation agrees to refund to holders of these bonds, upon proper and 
timely application, taxes of any State or municipality not exceeding 4 of 
1%. Denom. $1,000 and $500 c*. Red. all or part on any int. date on 
30 days novice, at a premium of 4 of 1% of the principal amount for each 
year or fraction thereof between the redemption date and the maturity date, 
but in no event to exceed 102 and interest. Mercantile Trust & Deposit 
Co. of Baltimore, trustee. 

Lease.—The Great Atlantic & Pacific Tea Co. (New Jersey) has leased 
this entire property for an annual rental of $30,000. The total rental is 
assigned to the trustee to secure the payment by the corporation of $26,000 
per annum, payable in monthly installments, to provide for interest and 
sinking fund. ‘The lease of the property extends beyond the maturity of 
these bonds. 

Property.—The property upon which these bonds are afirst lien is owned in 
fee simple. It is improved by a modern, ma greed four-story, brick, con- 
crete and steel storage terminal structure and is located at 15th and Breck- 
inridzge streets, Louisville, me. 

This terminal was erected in accordance with the plans and specifications 
of the Great Atlantic & Pacific Tea Co. for tne storage and distribution of 
all of tne mercnandise and products handled by the 250 ‘‘A. & P.”’ stores 
operated in the Louisville district, and is the only such terminal in tnis dis- 
trict. The Great Atlantic & Pacific Tea Co. is installing therein at its own 
expense approximately $150,000 of machinery and otner removable equip- 


ment. 

The building nas a floor area of 110,540 square feet, a total cubical con- 
tent of 1,487,240 cubic feet and the construction is such that enlargements 
can be made with minimum additional costs. ‘Ine entire structure has 
been carefully planned and is readily adaptable to many uses. 

Security.—A first lien on all of the land of the corporation, owned in fee 
simple, aud iimpro, e.uexnts thereon, subject to the lease of the Great Atlantic 
& Pacific Tea ., the total rental from which will be assigned to the trustee 
for the benefit of the bondholders. 

Income .—The income is in the form of a fixed rental, payable monthly 
and in advance. The Great Atlantic & Pacific Tea Co., the sole tenant 
pays a gross rental of $30,000 perannum. This rental is paid under a lease 
extending beyond the maturity of these bonds. Tne maximum annual in- 
terest charge of this issue of bonds is 318,000, which is reduced annually 
through tne amortization of the principal amount of the loan. 

Sinking Fund.—Indenture provides for monthly payments to the trustee 
at the rate of $26,000 per annum for interest and sinking fund, to begin 
Dec. 151928. The immediate operation of this fund, through the purchase 
of bonds in the open market or by redemption by lot, is calculated to retire 
a total of $105,000 par value of bonds at or before maturity. 

Stock Purchase Warrants.—Each $1,000 and $500 bond will carry a war- 
rant entitl tne nolder to purchase at $5 per share during the life of tne 
bond to which it is attached, but on or before Nov. 1 1933, 10 and 5 shares, 
respectively, of the company’s capital stock which has been issued and de- 
posited with the trustee in accordance with the terms of the indenture 
securing tnese bonds. 


Checker Cab Manufacturing Corp.—Earnings.— 

Net earnings for the first nine months of 1928 were $595,944, after all 
deductions, acco to Pres. Morris Markin. 

“Anticipating the introduction of its new model taxicab,’’ continues 
Mr. Markin, ‘‘the company in pursuance of ite policy of sound x 
based on the sale of its product to selected customers, reduced production 
oes b.. 4 last three months of that peried in spite of an increasing demand 
for its i 

“To meet that demand, the company adopted a production schedule for 
the six months beginning Nov. 1, contemplating the sale of twice the num- 
ber of cabs it had sold during the first nine months of 1928. 

*‘On Nov. 2 the new model made its first appearance. 
ceeded all expectations. It was so enth liy received that within 
one week thereafter over $5,000,000 in orders were taken, or more than 
50% of the new schedule. These orders alone exceeded the entire business 
for the first nine months of 1928. 

“The company has recently acquired complete control of a taxicab sales 
and finance company that heretofore handled its product in New York City, 


Its success ex- 


the earnings of which d the last eight months were in excess of $400 ,000. 
Estimated upon from all sources for 1928 should ex 
$1,000,000.""—V. 127, p. 2689. 


Chemical Industries Corp. (Del.).—Organized.— 

Announcement is made of the organization of this corporation for the pur- 
pose of acquiring in whole or in part an interest in growing companies in 
the chemical and trade. Capitalization of the new com nye which 
was in ated in Delaware on Nov. 1 1928, consists of a shares 
of no par value. Arthur D. Mendes, of A.D. Mendes & Co., Inc., is chair- 
man of the board; Victor C. Bell, president, and Maurice M. Minton, Jr., 
vice-president and general manager. 





Cherry-Burrell Corp., Cedar Rapids, Ia.—Stock Of- 
fered.—John Burnham & Co., Ine., Chicago, are offering 
22,000 shares common stock (at market). 


Transfer agent, First Trust & Savings Bank, Chicago. Registrar: 
Continental National Bank & Trust Co., Chicago. Listed on the Chicago 
Stock Exchange. 

Capitalization— Authorized. Outstanding. 
10-year 6% sinking fund gold debentures_-_-_____ 3,000, $ 2,000,000 
7% cum. conv. pref. stock ($100 par value) ___-_~ 2,150, 2,150,000 
Common stock (no par value)_._.___.________ a200,000 shs. b137,000 shs. 


a 43,000 shares are reserved for conversion of the 7% cum. conv. pref. 
stock. b Includes present issue of 22,000 shares. 


Data from Letter of Walter L. Cherry, President of the Corporation. 


History.—Corporation was organized in Delaware in July 1928 and has 

acquired substantially all of the assets and businesses of A. H. Bar 

h Co., Chicago; D. H. Burrell & Co., Inc., Little Falls, N. Y.; 

Co., Cedar Rapids, Iowa; Cherry-Bassett Co., Baltimore; 
; Ladd Co., Detroit; Milwaukee Dairy Supply Mfg. Co., Milwau- 
kee; and Wright-Ziezler Co., Boston. These concerns are old established 
manufacturers and distributors of dairy equipment and supplies, three hav- 
ing a half century of business experience two a quarter century and two 
more than 15 years. 

The corporation is engaged in the manufacture and sale of machinery and 
supplies for the processing and handling of dairy products, including butter 
churns, milk pasteurizers, coolers, separators, ice cream freezers and 
bottle fillers. 

_ The corporation also owns 50% of the common stock of Cherry-Burrell- 
Vogt Co., which has been granted the exclusive right for the manufacture 
and distribution of ‘‘Vozt Instant Freezers.” 

The principal manufacturing plants of the corporation are located in 
Cedar Rapids and Tama, Iowa; Detroit; Baltimore; Little Falls, N. Y.; 
Milwaukee: Boston, and Brockville, Ont. Warehouses and sales offices 
are maintained in Chicago, St. Paul, Indianapolis, Cleveland, Pittsburgh, 
Philadelphia, New York City, Boston, Columbus, Syracuse and Cincinnati. 

_ Barnings.—Combined earnings of the predecessor companies for their 
fiscal years ended within the last four calendar years, after the adjustment 
of depreciation to the basis at which the properties are now carried on the 
books of the corporation, the deduction of interest and amortization of dis- 
count on the present funded debt, provision for Federal income tax at 12% 
per annum, and dividends on present preferred stock, as certified by Ly- 
brand, Ross Bros. & Montgomery, were as follows: 

Year— 924. 1925. 1926. 1927. 
Earnings avail. for com. stock_-_$403,324 $462.297 $661.828 $608,271 
Per share of common stock $2.94 $3.37 $4.8: 44 

Based on results for 11 months as shown by the company’s books, earn- 
ings for the fiscal year ending Oct. 31 1928 are estimated in excess of $700,- 
090, equivalent to over $5 per share of common stock.—V. 127, p. 2370. 


Chesebrough Mfg. Co. Consol.—E£ttra Div. of $1.50.— 

The directors on Nov. 16 declared an extra dividend of 25 cents per share 
and the usual quarterly dividend of $1 per share on the $3,000,000 common 
stock, par $25, both payable Dec. ’s to holders of record Dec. 10. Extras 
of 25 cents per share were paid on June 30 and Sept. 29 last, making total 
dividends paid in 1928 $6.25 per share. On Dec. 28 1927 an extra dividend 
of $1.50 per share was paid, making a total of $5.50 per share paid that year 
on ss common stock. as compared with a total of $4.50 per share in 1926. 
—vV. ~*~ 2 P 


Chicago Mill & Lumber Corp.—Bonds Offered.—First 
Trust & Savings Bank, Illinois Merchants Trust Co., Hitch- 
cock & Co. and Continental National Co. are offering at 100 
and int. $4,000,000 Ist mtge. 6% serial gold bonds. 


Dated Nov. 1 1928; due serially each Nov. 1, 1929-1943. Principal and 
int. (M. & N.) payable at the office of the First Trust & Savings Bank, 
Chicago, trustee. Denom. $1,000 and $500 c*. Red. all or part on 30 
days’ notice at 100 and int. plus a premium of 4% of 1% for each year or 
fraction thereof between redemption date and maturity, the premium in 
no event to exceed 244%. Interest payable without deduction for Federal 
normal income tax not in excess of 2% First Trust & Savings Bank and 
Melvin A. Traylor, Chicago, trustees. 


Data from Letter of Walter P. Paepcke, President of the Company. 


Security.—These bonds are secured by a first mortgage upon all of the 
fixed properties of the corporation now owned or hereafter acquired, includ- 
ing staniing timber, mortgageable timber rights, land, plants, machinery 
and equipment. Financial statement as of Aug. 31 1928 (of the corporation 
and its subsidiaries), prepared by Arthur Andersen & Co., certified public 
accountants, shows book value of fixed properties to be $13,945,510, or 
2.3 times the first mortzage debt, including this issue. and total tanzible 
assets of $19,837,978, after deducting all current liabilities, representing 
3.3 times total first mortgage bonds. 

Company.—Recently incorp. in Delaware. Has acquired in fee and 
through its wholly owned subsidiary, the Hardwood Timber Corp., all of 
the standing hardwood timber, saw mills, veneer mills and box factories 
formerly owned by the Chicago Mill & Lumber Co., R. J. Darnell, Inc., 
veneer mills and saw mills of Penrod-Jurden Co., located at West Helena, 
Ark., and Wa roof, La., and the saw mill of Kurz Bros. Co. of Arkansas, 
located at Tallulah, La. Corporation has also acquired ownership of the 
Arkansas Oak Flooring Co., which in turn has acquired the plant assets of 
the Hudson Hardwood Flooring interests; as well as trans ation facili- 
ties, including river equipment, comprising steamboats, barges, derrick 
boats, also locomotives, cars, railroad spurs, switches and terminals. 

Timber holdings of the corporation comprise some of the largest and choic- 
est stands of Southern hardwood timber located in the States of Ar ; 
Louisiana and ippi. Stan ing timber owned and controlled under 
contract, according to independeut e-timate of H. M. Spain & Co., Mem- 
phis, Tenn., is in excess of 850,000,000 feet, valued by them at $8 per 1.000 
feet, which, together with the usual purchase of logs and additional timber, 
as well as the growth of already owned timber, will insure the plant proper- 
ties of the corporation an ample raw material supply. 

is corporation conducts the largest hardwood lumber operations in 
the United States, both as to saw mill capacity and wood box production, 
succeeding to the business which was or ginal established in 1881. Its 
11 plants are located at Chicago, IIl.; Blytheville, Helena and Pine Bluff, 
Ark.; Memphis, Tenn.; Greenville and Vicksburg, Miss.; Tallulah, Water- 
proof, Darnell and Alexandria, . These manufacturing facilities include 
six modern well <r saw mills having an annual capacity of more than 
100,000,000 feet, which are strategically located for the economic and advan- 
tageous conversion of its timber into finished products. 

Approximately 80% of the raw material or timber is manufactured into 
finis products which are sold to manufacturers of varied and diversified 
products entering into the daily needs of the people and embracing ev 
type of wood box, including egg cases, crates, shooks, hinge corner, plyw 
wirebound, lock corner and made-up boxes. 

'Phis corporation is also one of the two largest manufacturers of hardwood 
oak flooring. The Arkansas Oak Flooring Co. and Hudson Hardwood 
Flooring mills manufacture the well known brands of ‘‘Perfection’”’ and 
“Hudson” oak flooring used in private homes, hotels, apartment sand office 
buildi c 

Dormia s¢.—Net earnings of properties acquired by corporation and its 


subsi es have been as follows: 
Net after Dagees- Total Net Earns 
& Deple., & Realization, 
Before Int. and Apail. for Federal 
Federal Tazes. Depletion. az, _. = spent 
ri , 
Se a eee $999,119 $740,628 $1,739,747 
| ah OTE I ET SS 913, 456 ,567 1,370,230 
"Sean MSE 945,811 657 .740 ,603 551 
ie 679,204 538,447 1,217,651 
1928 (8 months) ------- 405,560 285,603 he 
Annual average-_---- $891,920 $574.068 $1,465,988 


Net earnings after depreciation and depletion during the past four years 
and eight months, ended Aug. 31 1928, have averaged $891,920 annually 
before interest charges and Federal taxes The annual average provision 
for depletion during the period has been $574,068, making total annual 
average net earnings and realization available fer payment of Federal taxes, 
interest and debt principal of $1,465,988. The maximum annual interest 
charge of the first mortgage debt, incl this issue is $°60.0 = Rosed 


n operating results for Sept. and Oct. es ted net earnings and realiza- 
6 
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tion avail: able for interest chars ges, Federal taxes and debt principal for the 
current year will be well in excess of $1,200.000. 

Purpose.—Proceeds of this issue and of $2,000,000 first mortgage 6% 
bonds of the Hardwood Timber Corp. (see below) a wholly owned sub- 
sidiary, are being used in part payment for the assets and business of its 
predecessor companies and for additional working capital. 


City Machine & Tool Co., Toledo, O.— Stock Offered.— 
Hemphill, Noyes & Co., New York, recently offered a block 
of 30,000 shares capital stock at $31 per share. The stock 
was purchased from individuals and did not represent new 
financing for the company. 

Capitalization.—Authorized and outstanding, 
value) no funded debt or preferred stock. 

Present annual dividend rate $1.60 a share, 
free from present normal Federal income tax. 
stock, resident in tne State of Ohio, 


150,000 shares 


payable Q.-J. Dividends 
Holders of snares of tnis 
are not required, under existing laws, 


(no par 


to list such shares for personal property tax in the State of Ohio. Transfer 
Acents, Chemical National Bank, New York and the Home Bank & Trust 
Co., Toledo, Ohio. Rezistrars, Equitable Trust Co. of New York and 
Ohio Savinvs Bank & Trust Co., Toledo, Ohio. 
Data from Letter of Amos Lint, Pres. of the Company. 

Company Is engaged in the manufacture of dies for producing sheet 
metal stampings for automobiles. Such dies are used by automobile and 
et yjile body manufacturers in the production of a wide variety of 
parts, including bodies, radiator shells, hoods, fenders, seat backs, dash 
Coands. oo trays, oil pans. chassis frames, &c. The business of the comp- 
pany was established some 15 years azo, the present company having been 


incorp. in Ohio 
varnings .— 


Apr. 1925. 
‘The net Ae of the company for the three years and nine 


months ended Sept. 30 1928, after all expenses and provision for Federal 
income taxes, have been certified to by Konopak, Hurst and Dalton, 
Certified Public Accountants of Toledo, Ohio, as follows: 
Net Profits Per Sh. of 
as Above Com. Stock, 

Ten? GAG Eee. Sh Sees woe tw seme easuneade $187 .803. 97 $1.25 
Ye: ——- Pee. Bi Wa. 2s ca wccuaeuuchenise SIGS 2.76 
-, «Ci MPR Se eee ey 374, 521.73 2.49 
Nine months ended Sept 30 105 R- a 374, 411. 03 2. 19 

Co iny’s Diant is now, and for some months ‘has. been, operating day 
and nivht and contracts now on the books and pending indic ate that the 
company will continue to operate day and night for some time in order to 
handle the business offered. 

Balance Sheet as of Sept. 30 1928. 

Assets— Liabtttites— 
0 pe earn $214,343 | Accounts payaole_.....-..- $35,832 
Value life insur: ON RES 14,424; Accrued items payable... 33,003 
Ace: unts receivable. _...... 178,141| Res. for Federaltax ___.___- 51,685 
Siacbaadineiavent: . _ 201,290 | Capitalstock & surplus _._-- a725,817 
Plant equip. (less deprec.) ._- 221,324 
Other assets ss de sha da ae 1,953 
Deferred c! harges ni aces 14,859 

Pee abeewane soaene de $846 .336 PU hidKétin he aeeseses SS £46, 336 


a Represented by 150,000 shares common stock of no par value author™ 
ized and issued. 

Dividends. —Owing to the company’s strong cash position and due to the 
fact that it carries a very small inventory and operates in leased quarters, 
there has been no need for the accumulation of a large surplus and con- 
sequently the dividend policy has been liberal. The regular dividend rate 
was recently increased by the payment on Oct. 1 1928 of a quarterly divi 
dend of 40 cents per share, the last previous payment having been 25 cents 
per share on July 2 1928. 

Divi- 


Claremont Common 


dend—Rights.— 

The directors have declared an initial quarterly dividend of 18%(c. a 
share on the common stock and the regular quarterly dividend of 31 4c. a 
share on the pref. stock, both payable Jan. 1 to holders of record Dec. 29. 

The corporation has completed its payments for the two-thirds control 
of the Fort Morris Bank, it is stated. 

The stockholders will vote Nov. 23 to authorize an increase in the common 
stock by 80,000 shares, which will be offered to stockholders of both classes 
at $12,50 a share in the ratio of one share for each share of either class held. 
—V. 126, p. 3597. 


Club Aluminum Utensil Co.—Enters New Field.— 

The company is completing arrangements to enter the vacuum cleaner 
field with a machine which is to be revolutionary in design and unique in 
its several added features of utility, according to President William A. 
Burnette. Details concerning the new machine are not at present available, 
~~, acces will be forthcoming within the next few weeks.—V. 127 
Pp 


Investing Corp.—Z/nitial 


Coca-Cola Co.—To Create Class A Stock.— 

The stockholders will vote Dec. 8 on approving the creation of an issue 
of 1,000,000 shares of class A stock. This stock, it is understood, will be 
issued to common stockholders as a 100% stock dividend. 

qty are ors 1,000,000 shares of no par value common stock. 
ne p 


Coen Companies, Inc., San Francisco.—<Stock Offered. 
—Russell-Colvin Co., San Francisco, recently offered 44,000 
shares class A convertible stock (no par value) at $22.50 


per share. The issue has been oversubscribed. 


Registrar: Wells Fargo Bank & Union Trust Co., San Francisco. Class 
A shares are entitled to cumulative dividends from Oct. 1 1928 of $1.50 
per annum. Convertible, share for share, into class B shares, and callable 
at $30 per share after Jan. 1 1931. Dividends payable Q.-J. 


Capitalization— Authorized. Outs’d’q 
ee ee (Oe 1NOUID) «no oe nn shoe ceececoneuss 60,000 44,000 
ore ce cies we mance ain *100,000 40,000 


*60,000 shares reserved for conversion. 
Listing.—Application will be made to list the class A shares on the San 
Francisco Curb Exchange. 


Data from Letter of G. W. Coen, Pres. of the Company. 

Company.—Is a successor to and merger of Coen Co. and the United 
Death Valley Clay Co. This combination has been effected with the 
object of securing improved efficiency in service and reduction in operating 
costs, through unified management and importannt additions to operating 
equipment. 

The Coen Co. has been continuously and profitably engaged in the manu- 
facture and sale of oil burners since 1912. The United Death Valley Clay 
Co. own the larger part of the only known deposits of bleaching clay of high 
natural effici ency, and are the principal producers of the clays which are 
used in the ‘‘contact process” of refining petroleum and vegetable oil products. 

Earnings.—Based upon examinations and report by Price, W aterhouse 
& Co. of the records of the United Death Valley Clay Co. covering all 
business done since commencement of operation under the contract with 
the Pacific Coast Borax Co., Ltd., and by Hood & Strong, covering opera- 
tions of Coen Co. since 1922, the present consolidated earnings of Coen Co. 
inc., after deduction of non-recurring costs which are eliminated by con- 
solidation (before depletion and Federal income tax deductions in the case 
of the United Death Valley Clay Cos.) are at the rate of $134,300 per year. 
This is eequivalent to $3.05 per share of class A stock to be outstanding. 

{t is estimated that a further increase in net profits in excess of $30,000 
per annum will result from operating economies to be effected by additions 
to field equipment and transportation facilities which are to be installed 
immediately at the clay properties. 

A further large increase in tonnage and in net earnings is also expected 
at an early date as a result of negotiations now pending with certain of the 
large southern oil companies, whose new refineries are now under construc- 
tion. 


Columbian Carbon Co.—Listing.— 

The New York Stock Exchange has authorized the listing of voting 
trust certificates for 40,213 additional shares of capital stock (without 
par value) on official notice of issuance and payment in full, making the 


total amount applied for voting trust certificates for 442,344 shares. The: 





40.213 additional shares were offered for subscription to holders of record 
of voting trust certificates Oct. 18 at $70 per share. Rights expire Nov. 22, 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for an additional 40.213 shares, represented by voting trust certificates. 
See V. 127, p. 2094 


Columbia Graphophone Co., Ltd.—Listing.— 

The New York Stock EK XC hange has authorized the listing of temporary 
certificates for 1,740,000 ‘‘American shares,’’ which are to be issued by 
Guaranty Trust Co. of “ew York as depositary under a deposit azreement 
dated as of Nov. 1 1928, each such ‘‘American share”’ to be issued to repre- 
sent one deposited ordinary registered share of capital stock of C olumbia 

Graphophone Co.. Lts., with authority to add such additional certificates 
for ‘‘American shares’’ as may subsequently be issued under such deposit 
azreement. 

The issuance of ‘‘American Shares’’ does not represent new financing 
but is intended to attract American capital and facilitate the investment 
of such capital in the company. 

Comparat 


ire Income Account. 


-Years Ended Mar. 31— 15 Mos. End. 
1925. 1926. 1927. June 30 °28. 
Bal. from last acct_._.__. a$81,984 a$229,583 $364 ,622 $536,220 
eS 574 ,905 733,992 878,124 2, 390.9: 38 
Total ae een $656,889 $963,575 $1,242,746 $2,927,158 
Deduct.: div. on ord. shs. 363 ,232 450.118 486,650 1,417 ,056 
Div. on pref. shs. (7 : 90,437 102,196 127,746 
Reserve for taxation & 
continvencies $ 45,404 58.398 48,665 48,665 
Staff pension fund_-—- 34,053 48 66 
To reserve fund 27 7 


Balance at end of year 08214, 200 $364,622 





‘Bal ance from 











aUifferences between ‘‘Balance at end of year’ and ~ t 
account” caused by converdias Enelish pounds at differe nt exchange rates 
Note.—Conversions into dollars at the following rates (being the avera re 
rate of exchance for the years 1923-6 inclusive, (and at par for the years 
1927 and 192S Apr. 1 1923-Mar. 31 1924, $4.4754 (monthly averaze); 
Apr 1 1924-Mar. 31 1925, $4.5404 (monthly average): Avr. 1 1925-Mar 
43 La j26, 4.8194 (monthly avera’e): Apr. 1 1926-Mar. 311927, 34.8665 (par) 
. 1 1927-June 30 1928, $4.8665 (par). a 
aComparative Balance Sheets. 
Assets Mar. 31’°27. June 30 ’28. Liabilitie Mar. 31°28. June 30°28 
Matrices, patents Preference shares_$1,459,950 $1,459,950 
goudwill, &¢ $5 $5 Ordinary shares... 1,924,297 2,389,678 
Office furn. & fixt— 5 5 Reserve account... 2,850,885 5,325,411 
Freehold land, offi. Trade creditors, res. 
a 335,789 510,983 & credit bal : 978,644 1,099,446 
Fixed plant and Res. for inc. tax & 
machinery, &c.. 223,859 257,925 contingencies - - - 300,507 294,022 
5,722,606 8,818,203; Bal. due to assoc. 
Re 79,262 
companies. _.- 181,626 151,149 Res. for final div. 
Prepaid expen., &¢e 21,386 37,980 & othe Panto pri 564,181 976,707 
Stock on hand &e. 307 ,033 587,748 | Profit & loss acct_- 536,220 1,257,287 
Sundry debtors... 1,127,135 1,250,880 
Cash at bank & in 
a are 695,240 1,266,885) 
: ree Ss, 61 4,684 $12881,763 FUR csimemnws $8,614,684 $12881,763 
aConverted into dollars at par £1 equals $4.8665—V. 127. p. 1811. 


Commercial Credit Co.—Listing.— 

The New York Stock Exchange has authorized the 
additional shares of common stock (without par value) on official notice 
of issuance thereof in exchange for shares of Kemsley, Millbourn & Co. 
Ltd., upon the basis of 2 shares of Kemsley. \lillbourn & Co., Ltd., for 
one share of common stock of commercial Credit Co. making the total 
amount applied for 810,000 shares. 


Consolidated Balance Sheet. 


listing of 99,000 








Assets— Sept. 30°28 Dec. 31'27| Liabilities— Sept. 30’28 Dec. 31'27 
$ 3 3 $ 
Cash & due from Coll. trust notes 
banks_______-.14,994,827 14,004,943 a ee 7,694,500 32,956,500 
Open accts, notes. Notes payable, sec. 3,757,723 3,104,661 
ROOPIS.. ..56--.. 23,859,629 22,777,029 | Notes pay., unsec.56,582,500 6,502,000 
Motor lien retail Sundry accts. pay. 866,142 352,864 
time sales-Notes.76,401,911 48,722,243 Accrued taxes---- 148,385 29,402 
Sundry accounts & Coll. trust notes 
notes receivable 537,128 433,986 Series ‘‘A,’’ 1934 4,339,000 4,428,000 
Repossessed cars:. 114,423 194,474| Coll. trust notes, 
Investments ____- 2,230,758 1,331,546 Series ‘‘A,’’ 1935 4,428,000 4,518,500 
Deferred charzes__ 1,294,981 831,806| Reserve for Fed. 
Furniture & fixt’s. 4 4 | a 399,755 221,209 
Contingent reserve 2,320.372 2,284,484 
Dealers’ particip. 
loss reserve _---_- 2,419,862 1,246,185 
Reserve for possible 
Oe 1,566,974 886,036 
Def. int. & chrgs__ 3,908,632 2,437,947 
Ry. stk. Baltimore 
Co. (par $100)_ 8,000,000 8,000,000 
Baltimore Co., 
(160,000 shs. 
at $25)... -- 4,000,000 4,000,000 
Baltimore Co. 
(Class ‘B’’) 
ae ‘ei shs. at 
eee 4,000,000 4,000,000 
Chicago Trust (0 
000 shs. at $25)" 2,000,000 2,000,000 
New Orleans Co., 
(40,000 shbs at 
ss a sian vo 1,000,000 1,000,000 
Com. Baltimore Co.8,000,000 8,000,000 
Surplus & undivid. 
So aay Fehepons 4,001,816 2,328,241 
WOON. a nS wens 119,433,665 88,296,033] Total... -- 119,433,665 88,296,033 








—V. 127, p. 2536. 


Columbia River Packers Association, Inc.—Common 
Stock Offered.—Bacon & Brayton, San Francisco, recently 
offered 8,000 shares common stock at $21 per share. 


Transfer Agent, American Securities Co., San Francisco. Registrars, 
Security Savings & Trust Co., Portland, Ore. and American Trust Co., San 
Francisco. Application will be made to list this stock on the San Fran- 
cisco Stock Exchange. 

Data from Letter of Pres. W. L. Thompson, Po«tland, Ore., Oct. 15. 

Company.—Incorp. 1924 in Oregon and has acquired all the properties 
and business of the Columbia River Packers Association. This latter 
company had engaged in business continuously since 1899. Company 
owns and operates five fully equipped, modern packing plants, situated at 
Astoria, Ore.: Ellsworth and Eagle Cliff, Wash.; Nushagak and Chignik, 
Alaska. At Astoria it operates the largest and most complete cold storage 
plant for the refrigeration of fish on the Columbia River, with facilities for 
the storage of more than 2,000 tierces of mild cured salmon and a capacity 
for the freezing of 20 tons of fish every 24 hours. In addition to these 
properties the company owns 13 stations, located at strategic points along 
125 miles of the lower Columbia River, equipped for the receiving of fish 
and their distribution to the various plants. Valuable fishing rignts and 
grounds are owned or controlled under lease, and the company maintains 
a fleet of documented and registered ships and boats toserve its Columbia 
River and Alaska operations. 


Capitalization— Authorized. Outstanding. 
Puneet Gee. 2 nn «ke cde ee wensecescwncs $1,250,000 $1,165,0 
Common stock (ne par) .-......-2-+.-.-+--- shs. 70, 160 shs. 


Rornaoes. .—For t ° ‘a 30 years, with tne exception of three years, when 
nominal losses resulted, the company has shown an unbroken record of 
profitable qperetens. From its earnings the Columbia River Packers 
Association has made large additions to its properties, built substantial 


depreciation reserves and maintained the property in the highest rate 
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state of efficiency and, in addition thereto, every year since 1908 (except 
1927) has declared a dividend, and since organization has disbursed to 
stockholders in dividends $2,613.600. Profits, after interest, taxes and 
maintenance, and before depreciation are as follows: 


RES i a pa: $207 .106 | | SPS eT ee $346 ,393 
a eas ee i nena aR aie 224'865 
Soa tts trenagacare dena pmb ape iata 147.155 
i tthibnndhisnhcnkbanenn |) Retains epanapr ate eta 78/880 
CS ee eee 56,759 | 1928 (nine months) -______ 360,739 


Profits available for dividends for the calendar year 1928 will exceed 
$250,000. which is more than $3.50 a share. During the last 10-year 
perso earnings have averaged more than $3.30 a share before depreciation. 

he balance sheet of the company, as of Oct. 1 1928, discloses a book value 
in excess of $37 a share.—V. 126, p. 2796. 

Commercial Investment Trust Corp.— Earnings — 

———- Quarter Ended ——————_ 9 Mos. End. 


_ Pericd— Sept.3U'28. June 30°28. Sept.30’27. Sept.30'28. 
Net inc. after charges___ $1,467,132 $1,297,929 $948,661 $3,713,722 
Balance for common____ 1,266,082 1,097,773 741,698 3,105,553 


—V. 127, p. 2689. 


Commonwealth Insurance Co. of N. Y.—Stock Div.— 

The directors on Nov. 28 will consider the declaration of a 100% stock 
div. by the transfer of $500,000 from net surplus to capital. 

The stockholders on Nov. 7 increased the authorized capital stock (par 
$100) from $500,000 to $1,000,000. 
Total assets Sept. 30 1928 (as per statement filed with the 


Insurance Department, State of New York)_-_________----- $7,418,315 
DES a oae tec ClP eee. nach LOR eee hamid aoa keew cnn 3,753 ,864 
i ES ES 5 2 SRS SS ae a ee $500,000 

EE eT ree FF 


—V. 127, p. 2536. 


Consolidated Automatic Merchandising Corp.— 


All Schulte-United Stores will be equipped with Peerless Weighing 
Scales, Sanitary Postage Machines, Wrizley Gum Vending Machines and 
Life Savers V ending Machines in accordance with a contract just closed 
by_the Sechultet nited. Inc., with the Consolidated corporation. 

With the 1,000 junior departWent stores of the 5c to $1 variety, which 

the Schulte-United, Inc. contemplate opening throughout the country, 
it is estimated that the contract just closed will cover the installation of 
about 2,000 weighing scales, 1,500 Sanitary Postage Machines, 2,000 
Wrigley Gum vending machines and 2,000 Life Savers vending machines. 
This contract supplements another one, recently closed by the Schulte- 
United . Inc. with ‘‘Camco," under the terms of which the Schulte-United 
stores will be equipped with talking automatic merchandising machines and 
change-making machines. Each Schulte-United store will have an autce 
matic department in which candies, food products, grocery specialties and 
many other articles will be sold automatically. 
} In many stores from 50-up to 100-automatic units will be installed and 
altogether, when the Schulte-United, Inc. plans are completed, it is esti- 
mated that a total of about 50,000 ‘‘Robots”’ will be employed. Contracts 
have been closed with the Hershey Chocolate Sales Corp., the Schlorer 
Delicate sen ©o., Inc., Bee h-wu acicin ‘ wW.s! py ‘Tey ee 
Co. and others for the automatic sale of their products in the Schulte- 
United stores. Each unit selling these products will not only say ‘“Thank 
You,"’ but will also add the advertising slogan of the product. 

In discussing the contract with the Schulte-United, Inc., as well as other 
developments in ‘Camco,’ A. J. Sack, Chairman of the Consolidated 
Company, stated the following: ‘‘In addition to the contract with the 
Schulte-United, Inc. we have many other contracts on hand, among them a 
contract _to equip with our talking automatic merchandising machines all 
Liggett Drug Stores, about 500 in number. Orders and inquiries on hand 
indicate that we should have about 100,000 ‘‘Robots’’ at work in the 
leading chain organizations, department stores and individual locations in 
the near future. We have at this moment close to 90,000 of our automatic 
devices in operation, and we expect to double this number during 1929.” 
—VvV. L3i D. 2094. = behest vs ana ab 


Consolidated Film Industries Inc.—Earnings.— 
———-Yyuarler En'led————_———- 9 Mos. End. 
Sept.30'28. June 30'28. Mar.31'28. Sept. 30'28. 


$419.025 Ai $350,032 $351,344 $1,120,401 


cae 











Period— 
Net profit after deprec. 
Pee. (008... «2. 
Earns. per sh. on com- 
bined 300,000 shs. $2 
no par cum. part. pref. 
stk. & 400,000 shs. no par 
Se 
—V. 127, p. 1108. 


Consolidated Indemnity & Insurance Co.—Rights.— 

Stock purchase rights will be given subscribers to stock of Consolidated 
Indemnity & Insurance Co. under the plan of financing the new company, 
of which John F. Gilchrist, former Transit Commissioner, will be President. 
Under this plan, holders of City Financial Corp. stock are given rights to 
subscribe to stock of the new Consolidated company at $28.50 a share. 
This stock is to be paid for on Nov. 15. (See also City Financial Corp. 
in V. 127, p. 2371.) 

Each share of Consolidated Indemnity stock now issued will also have 
attached to it a warrant giving the holder the privilege of purchasing an 
additional half share after Nov. 15 1929, and before Jan. 2 1930, at the 
rate of $30 per share.—V. 127, p. 2690. 


Consolidated Paper Box Co.—Pref. Stock Offered.— 
Russell-Colvin Co., San Francisco, recently offered 37,500 
shares class A convertible stock at $23.50 per share. The 
issue has been oversubscribed. A portion of the class B 
stock was also offered to the public at $18.50 per share. 

Registrar, Crocker First Federal Trust Co., San Francisco. Transf«? 
agent, Wells Farvo Bank & Union Trust Co., San Francisco. Class‘ A”’ 
shares are entitled to cumulative dividends of $1.50 per annum, payable 
in equal quarterly installments. Convertible, share for share, into class 
‘“‘B”’ shares, and callable after Feb. 1 1931, at $30 per share. In liquidation 
or dissolution, class ‘‘A’’ snares are entitled to prior payment of $30 per 
share. Class ‘‘A’’ dividends are payable Q.-F. 

Listing.—Application has been made to list both classes of shares on the 
San Francisco Curb Exchange. 

Capitalization .— Authorized. Outstanding. 
Class ‘‘A’’ stock (no par value) 60,000 shs. 37,500 shs. 
Class ‘*B’’ stock (no par value) - ............... *120,000 shs. 50,000 shs. 

*6§60,000 shares reserved for conversion of class ‘‘A’’ shares and 10,000 
shares reserved for general corporate purposes. 

Company.—Will acquire and merze (subject to completion of present 
financing) the entire long-established businesses ef the Independent Paper 
Box Co., Enterprise Paper Box Co., Raisin & Zaruba, and Thiebaut Bros. 
of San Francisco and Oakland, Calif., makers of paper boxes, whose com- 
bined volume of business represents between 60°% and 70° of the total 
‘‘set-up’’ paper box business in Central California. In addition thereto, it 
will acquire a 50° ownership in the Union Paper Bex Factory, San Fran- 
cisco, engaged in the same type of manufacture. 

Earnings.—Examinations and reports of the several eompanies’ books 
and affairs made for the bankers by H. C. Averell & Co., certified public 
accountants, San Francisco, show combined net profits, after the elimination 
of non-recurring items and after liberal reserves for depreciation, but before 
Federal taxes, as follows: 


$0.59 $0.50 $0.50 $1.60 








acti ganador erat Sena ed on tvareictole --$116,379 
$a4.-------------------- £4,141 /1927-- 2 ~~~ 2-2-2222 --- 106,296 
YLO. ~ — ~~ - - - - - - - - = - = - - 59,04 


Based upon average figures for the past two years, which most closely 
reflect the effect of recently installed equipment, the net profits equal 
$111,338, or approximately two times the class ‘‘A’’ dividend requirements, 
and after giving effect to economies to result from merging and concen- 
trating production activities under unified management, the net earnings of 
the ‘‘consolidated’’ company, after depreciation of plant and equipment, 
are estimated at not less than $151,000 per annum, equivalent (after 
Federal taxes) to more than $3.40 per share of class ‘‘A’’ stock to be presently 
outstanding. 

Purposes of Consolidation.—It is estimated that a considerable reduction 
of operating costs and expenses can be effected in (1) purchase of raw 
materials, (2) elimination of duplication of plants and warehouses, (3) 





division of production and sales in San Francisco and Oakland plants, (4) 





economy in inventory carried, (5) concentration of handling and delivering 
facilities, (6) reduction of administrative compensation and economies 
plant production, sales and general overhead costs. 


Consolidated Retail Stores, Inc.—Righis, &c.— 

The stockholders will vote Nov. 19 on increasing the authorized commesm 
stock (no par value) from 230,000 shares to 500,000 shares. 

In order to reimburse the treasury for expenditures made in the acqui- 
sition of additional properties and to place the corporation in a position 
to take advantage of similar opportunities for further expansion, the direc- 
tors propose, subject to stockholders’ approval of the amendment, to offer 
50,000 shares for cash to common stockholders by extending to common 
stockholders of record Nov. 20 the right to subscribe to one additional 
share for each 4 shares then held at $20 per additional share. 

It is also proposed, subject to approval of the above amendment, te 
exchange the 56,877 outstanding shares of limited dividend common stock 
into common stock upon a basis equitable to both classes of stock. This 
exchange is to be effected on or before March 1 1929. All but final details 
have been arranged.—V. 127, p. 2094. 


Container Corp. of America.—Debs. Called.— 

All of tne outstanding 10-year 6% gold debentures due June 15 1936, 
have been called for redemption Dec. 15 at 104 and int. Payment will 
be paée at the National City Bank, 55 Wall St., N. Y. City.—V. 127, 
Pp. 2536. 


Continental Mills, Boston.—Balance Sheet June 30.— 
|As filed with Massachusetts Commissioner of Corporations.] 





Assets— 1928. 1927. Liabilities— 1928. 1927. 
Real estate & ma- Capital stock - ---- $1,500,000 $1,500,000 
CS a $3,220,147 $3,184,777 | Accounts payable_ 17,588 67,792 
Merchandise - - - - 946,279 1,015,235] Res. for deprec._. 1,468,706 1,342,286 
Accts.receivable-. 187,335 89,540} Surplus. -......--- 1,663,868 1,558,218 
oe ae 161,778 39,715 
Securities. .-.._-- 105,614 105,612 
Prepaid insurance_ 29,009 33,412 Tot. (each side) .$4,650,162 $4,468,291 


—V. 127, p. 552. 


Coty, Inc.—Listing — 

The New York Stock Exchange has authorized the listing of 983,286 
additional shares of capital stock (without raed value) on official notice of 
issue as a stock split up (four for one), making the total amount applied 
for 1,311,048 shares. The stockholders Nov. 2 increased the authorized 
capital stock from 459,300 shares to 2,500,000 shares and approved the 
issuance of four new shares for each share held.—V. 127, p. 2094. 


Credit Alliance Corn.—300% Stock Dividend.— 

The stockholders will vote Nev. 19 on approving a 300% stock dividend, 
three additional shares of class A stock to be issued for every share of 
common or class A now outstanding. 

The corporation is also planning to issue $6.000.000 10-year 5%% 
debenture nds, carrying stock purchase warrants for the new class A 
stock with a varying price range over a period of three years. These funds 
will be used for the growing needs of the business. 

The business of the corporation is running about 70% ahead of the 
volume for last year. The directors have felt that the increased volume 
and profits of the business, as well as the present book and market value, 
warrant a split-up of the stock into smaller units. 

‘The corporation reports gross business of $12,943,138 for the third quarter 
of this year, a new high record and an increase of 82% over the $7,048,653 
in the same quarter of 1927. The corporation is engaged in the financing 
of time purchase sales of industrial machinery and equipment of a necessary 
oy In tne third quarter of 1926 gross was $5,921,638 and in 1925, 
$2,274,676. 

The corporation has moved its offices from 149 Broadway to the 11th 
floor of “ ' Building at 39 Broadway, N. Y. City.—V. 127, 
p. 1953. 1257. 


Crown Willamette Paper Co. (& Subs.).—Earnings.— 
(Excluding Pacific Mills, Ltd.) 


1928—3 Mos.—1927. 1928—9 Mos.—1927. 
$1,862,489 $1,509,756 $4,711,804 $4,323,481 
DEG AES & tiicm winced 289,719 36,568 871,284 997 ,765 


Period End. Sept. 30— 
Gross earnings.-....-- 





Depreciation.......... 363,100 325,253 1,024 O84 941.091 
i. a ees 167 ,043 79,643 367 ,404 175,075 
Peaeral taxes.......... 98 651 94,589 236,912 272,520 

Net income....-.-.-- $943 ,976 $673,703 $2,212,120 $1,942,030 
Earn. per sh. on 1,000,- 

000 shs. no par com. 

| aR eR ER ee $0.53 $0.26 $0.97 $0.70 


Income Account of Pacific Mills, Ltd., 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 





Gross earnings -------- $624 ,000 $549,561 $1,685,222 $1,683,729 
Depreciation. ......=.. 213,735 211,806 41,207 627 ,7: 
a 6,954 1,980 9,591 ; 
Oe eae 66 ,633 81,256 201 ,005 246.765 
Federal taxes.........-. 47 ,632 42 ,267 125,764 132,527 

Po $289 ,046 $212,252 $707 ,655 $661,585 

Balance Sheet Sept. 30 (incl. wholley owned subsidiaries) 
Assets— 1928. 1927. 1928. 1927. 
$ 3 Liabilities— $ 


$ 
Capital stock - _ --x28,382,300 28,382,300 
6% gold bonds---23,755,150 19,678,500 


Lana, timberlands, 
water rights, &c 


(less deprec.) ...56,727,083 39,834,773 | Accounts payable. 1,434,610 1,047,616 
a phe 1,805,509 876,891| Curr. accts. affil. 
U.S. Gov. bonds. 837,314 1,014,993 COREREN cbse se 3 «sacue 372,204 
Accts. & notes rec. 3,310,196 2,308,156} Accrued interest - - 339,886 295,177 
Inventories - - ~~ -- 7,622,408 5,217,634; Real, personal and 
Call loans. -.------ 200,000 Sia f Fed. taxes, 1927 241,962 ------ 
Investments - - - -- 55,500 12,204,160| State & county tax 786,016 202,004 
Adv.toownedcos. = ------ 212,650) Divs. declared_._.. 414,366 350,000 
Sinking fund - -- -- 1,688 11,686 | Notes payable... 1,020,000 1,224,000 
Def. charges ----- 410,312 198,584! Due owned cos___ 1,661,092 261,050 
po rer 463,652 981,247 
- -- ——- —| Initial surplus___. 6,799,665 6,799,665 
Total (each side) 70,970.010 61,878,527 | Earned surplus_.- 5,671,311 2,284,764 


x Represented by 200,000 shs. $7 Ist pref. stock, 41,000 shs. $6 pref. 
stock and 1,000,000 shares common all of no par value.—V.127, p. 1681. 


Crown Zellerbach Corp.—L£arnings.— ; 

The first report of earnings issued by the corporation since its acquisition 
of the Crown Willamette Paper Co. early this year makes a very favorable 
showing. ‘The consolidation income statemert of the corporation and its 
subsidiaries, which covers the 4 months’ period ended Aug. 31, last, shows 
gross income of $4,343,545, against $3,789,986 in the same period of last 
year. Net profits for the period, after depreciation, depletion, bond interest 
and Federal taxes, amounted to $2,377,338, an increase of 25% over net 
profits for the same four months of last year. After making provision for 
dividends on outstanding preferred stocks of subsidiaries and preferred 
stock of Crown Zellerbach Corp., the balance available for the common 
stock in this 4 months’ period was $1,449,823, an increase of 48% over the 
same months last year. Sucn balance was equivalent to 73 cents a sare 
on the 1.969.774 shares of common stock outstanding or at the annual 
rate of $2.21 a share. - : ; 

The corporation, including subsidiaries, is the largest paper manufacturer 
on the Pacific Coast and one of the largest in the world. The corporation 
and subisdiaries have for a long period of years supplied most of the news- 
print used on the Pacific Coast. Other preducts include kraft, manila and 
sulphite warpping papers, tissue papers, Wax papers, paper bags, etc. — 
V. 127, p. 2690. ae... 

Cuba Distilling Co.—Redeems Pref. Stock.—""'*"""* 4 

The American Exchange Irving Trust Co. has been appointed agent te 
redeem 1,158,600 shares of preferred stock at $125 per share on Nov. 18 
1928. (See also U. 8. Industrial Alcohol Co. in V. 127, p. 2554.)—V. 127, 
p. 2536. 


De Laval Separator Co.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, New York City, will 
until Dec. 4 receive bids for the sale to it of 10-year 6% s. f. gold notes 
due July 15 1935 to an amount sufficient to exhaust $50,000 at a price 
not exceeding 10114 and interest.—V. 125, p. 2816. 
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Davison Chemical Co.—Listing.— 

The New York Stock Exc has authorized the list of 80,000 
additional shares of common 8 (without par value), on official notice 
of issuance in exchange for shares of stock of the Read Phosphate Co. 

the total amount applied for 480,000 shares. 

The directors on June 29 authorized the issuance of 80,000 shs. of common 
stock without par value to be exchanged for shares of stock, both common 
and preferred, of the Read Phosphate Co. (of West Va.). The number of 
shares of the Read Phosphate . to be << are 16,615, valued at 
$4,000,000, or $240.75 a share.—V. 127, p. 1954. 


Detroit Electric Co.—Listed.— 
The Detroit Stock Exchange has approved for listing 15,000 units (com- 
prising one share of class A and one share of class B) no par value. 


Capitalization— Authorized. Outstanding. 
Class A cumul. pref. stock (no par value)-_-...-.- 15,000 shs. 15,000 shs. 
Class B common stock (no par value)...-..--- 65,000 shs. 65,000 shs. 


Transfer Agent, Guardian Trust Co., Detroit, Mich. Registrar, Guar- 
anty Trust Co., Detroit, Mich. 

Dividends.—Class A cumulative preference stock, no par value, beginning 
Jan. 1 1929, $2.10 per share per annum payable Q-J. 

History.—Incorp. in Michigan, April 28 1927. Company through its 
2,000 dealer contracts and six branches located in Grand Rapids, Kalama- 
zoo, Lansing, Saginaw, Toledo, and Cleveland, is one of the largest whole- 
sale distributors of radio sets and radio =e in the United States. 

Earnings.—Net earnings of the company for the three fiscal years ending 
Aug. 31 1928, were as follows: 


Net Profit after Earned Earned 
Fed. Tazes & er Share er Share 
Years Ended Aug. 31— All Other Charges. Class A Shs. Class B Shs. 
ME oscvdscscswcnbascabad 79,702 $5.31 $0.74 
BPE hc ocscscdesnwsstnnia 80,635 5.37 0.75 
LUE sidan cdacdtcnnstcevone 41,495 2.76 0.15 


Based on orders, contracts on hand and net earnings reported by C. J. 
Lynch & Co., certified public accountants, for the fiscal year to date it is 
conservatively estimated that net earnings available for dividends for the 
fiscal year ending Aug. 31 1929, will be approximately $150.000, equivalent 


to $10 per share on the class A cumulative preferrence stock and $1.82 
on the class B stock. 


Diamond March Co.—Special Stock Dividend.— 

The directors have declared a special stock dividend on the capital stock 
of 3-10 of 1 share for each share of stock held, payable Dec. 10 to holders of 
record Nov. 26. Because of this payment in stock of the North American 
Match Corp., no extra cash dividend on the Diamond Match Co. capital 
stock will be paid during the coming year, it is announced. On March 31 
last an extra dividend of 1° was paid in cash. 

The North American Match Corp. is primarily a holding company, its 
capital being invested generally in companies encaged in the match business 
and associated industries, with a sphere of operations not restricted to the 
United States. Upon completion of financing now under way and acquisi- 
tion of properties and securities under contract, the company’s stocks 
will have an equity in assets—exclusive of good will, patents, and like 
intanzibles—over all liabilities of over $100 a share. 

Because of unsatisfactory conditions at present in the American match 
industry earning power of North American Match Corp. during the next 
year or two is uncertain, but the company should show good earnings and 
pay satisfactory dividends when general trade conditions shall again become 
normal, a letter to the stockholders says.—V. 127, p. 2690. 


Dunhill International, Ltd.—Stock Increase—Rights.— 

The stockholders on Nov. 15 increased the authorized common stock, no 
par value, from 125,000 shares (all outstanding) to 200,000 shares. 

It is reported that part of the additional stock will be offered to common 
stockholders at $50 per share.—V. 127, p. 2537. 


AE. I.) Du Pont de Nemours & Co.—Listing.— 
he New York Stock Exchange has authorized the listing of not to 
exceed 149,392 shares additional common stock without par value, on 
official notice of issuance and as payment for all the assets of the Grasselli 
Chemical Co., making the total amount applied for 2,811,050 shares. 
The finance committee on Nov. 5 1928, authorized the issuance of not 
to exceed 149,392 shares of Common Stock for acquisition of al! the assets, 
subject te liabilities, of The Grasselli Chemical Co. to be issued for the 
account of the stockholders of The Grasselli Chemical Co. in proportion 
to their holdings of stock. See also V. 127, p. 2371. 


See Grasselli Chemical Co. below.—V. 127, p. 2371. 


Eastern Steamship Lines, Inc.—Sale of Line.— 

This company, according to a dispatch from Boston, has sold the Gulf & 
Southern Steamship Co. to the Atlantic Gulf & West Indies Steamship 
Lines. The Eastern Steamship Lines, Inc., retains the floating equipment, 
consisting of two ships, the Tampa and the Madison.—V. 127, p. 1108. 


Eastman Kodak Co.—WNew Director of Sub. Co.— 

Edward Holland-Martin of Martin’s Bank, Ltd., London, has been 
elected a director of Kodak Ltd. The latter company is the subsidiary of 
the Eastman Kodak Co., controlling its manufacturing and sales in Great 
Britain and its colonies.—V 127, p. 2690. 


Electric Household Utilities Corp.—New Ezecutive.— 

A. D. Cameron, manager of the street lighting and supply division of 
the Central Station department of the General Electric Co. has resigned 
to accept an executive position with the above company, formerly the 
is Machine Co. of Chicago. His headquarters will be in New York, 
and his field will cover sales, service facilities, credits, &c., in his territory. 
The Electric Household Utilities Co. manufactures the Thor washing 


machines, ironers and vacuum cleaners, and is associated with the General 
Electric Co.—V. 126, p. 3305. 


Emsco Derrick & Equipment Co.—£arnings.— 
Earnings 9 Months Ended Sept. 30 1928. 








hg Aa aT aN a cialis $996,145 
Reserve for Federal taxes 112,957 
Reserve for contincencies 71,914 
I I I a nes cc lw Sabacuewoe 54,833 
NSE EE ONCE CT Nt TE EE $756,441 
gs ea 1,177,407 
Sa co a Ne ee 933, 
Lo. gu... ese eee ee rns ane $2.953 848 
of oo. ee Se ee ae ae ete ee eee 269 ,242 
SN 2 Sc te $539,606 


Comparative Balance Sheet. 


[Including good-will, plants and other assets purchased from the D. & B. 
Pump & Supply Co. and the Emsco Derrick & Equipment Co. of Texas.]} 











Assets— Sept .30°28 June 30'28.. Liabilities— Sept.30'°28 June 30°28. 
Fixed assets ----- x 2,145,631 $2,171,322] Capital stock____- $4,500,000 $4,490,700 
ae Eien aus 195,450 145,417 | Fundea debt_-_--- y850,000 1,200,000 
Notes receivable - - 148,189 531,990| Notes pay. (paid 
Accounts receiv’le_ 1,250,226 662,468 PS OG ee 95,000 
Inventories... --- 2,552,240 2,316,720| Acccunts payable. 957,660 530,970 
Good-will.-.----. 200,000 200,000 | Wages payable-_-_- 62,681 42.415 
Pats. & trade-mks. 764,120 764,120] Dividends payable 90,000 78,587 
Other assets... .-. 28,851 25,496 | Accrued accounts_ 37,332 25,437 

a 247 432 160,087 
a ae 539,604 194,336 
ee $7,284,709 $6,817,533 ;, oe $7,284,709 $6,817,533 


x After reserve for depreciation of $432,637. y Funded debt reduced 
$750,000 as at Nov. 5 1928.—V. 127, p. 2690. 


Equitable Financial Corp.—30c. Class A Dividend.— 
The directors have declared the regular quarterly dividend of 30 cents 


share on the class A stock, par $20, payable Dec. 15 to holders of record 
ec. 1.—V. 127, p. 1682. 


European Shares, Inc.—Final Liquidating Div’ of 98e.— 
The directors have declared a final liquidating dividend of 98c. 
share, payable upon surrender of stock certificates for cancellation. his 





will bring total liquidation and dividend yments to $25.98 a share. 
Payment will be made on and after Nov. 19 by the Guaranty Trust Oo 
of New York or First National Bank of Boston, where certificates should 
be surrendered.—V. 124, p. 2435. 


Famous Players Canadian Corp., Ltd.—Annual Report. 














Years Ended— Aug.25'28. Aug.27'27. Aug.28'26. Aug.29°25. 
Operating profit....... $1, ,067 $1,191,878 $800,582 $730,607 
pS, nee 446 95,51 91,683 90,370 

——— (iisaenese 301,632 299,715 265,409 180,000 
Deferred charges... --.-.--. 87,398 88,382 43,850 47 ,069 
Prov. for Dom. inc. taxes 73,466 ohiéjes  Vessben | sesbe0 

THOS Sic cian cee $794,124 x$708,268 x$399,640 x$413,169 
Divs. tot pref. stock. -... 252,054 336,072 334,036 332,000 
Divs. 2d pref. stock...-. 60,000 Oe «ss wawese eee eee 

Balance, surplus-.--- $482,070 $332,196 $65,604 $81,169 
Previous ourgius iebhonwe 583 ,346 281,005 243,325 187,146 
SUPPIOS OF BUDS. awcscccne 8 =6seeess 606 seeese 0 okee 3,181 

Total surplus....-... 1,065,416 $613,201 $308 ,929 $271,496 
Taxes, &c., prior years... ’ 59,265 29,856 27 ,923 28,171 
Value of shs. issued to re- 

tire old pref. stock... See .- waeseee  -. Buascbee ands te 
Profit & loss surplus.... $986,151 $583 ,346 $281,006 $243,325 


x Before providing for income taxes. 
Comparative Balance Sheet. 


Aug.25°27. sat donde Aug .25'28. wee ful 
$ $ 


Assets— Liabilities— $ 
Property account. 7,982,459 6,328,603|8% Istpref.stock. ------ 4,200,900 
Franchises, &c__.. 6,392,224 8,611,521|8% 2d pref.stock. -...-- 1,000,000 
Adv.toaffil.cos_. 236,331 221,.879| Common stock. --x7,520,000 7,500,000 
Dom. of Can. bds-_ 42,462 31,790 | Stocks of subs. not 


Inv. in affil. cos__- 
Equity acquired in 
affiliated cos__. 3,649,573 


ere (Fi a aa 323,075 242,326 
6%% 20-yr. bonds 8,000,000 1,116,000 
1| Mtges. on theatres 810,298 687,694 


Acts. receivable. - 95,917 165,871} Divs. declared.... -....- 104,018 
ES a eee 268,277 433,349 | Accounts payable- 99,586 161,538 
Call loans. ....... nbn ne | Deferred liabilities 494,568 68,554 
Inventories__ _--- 36,185 38,004} Adv. fr.affil.cos.. -...-. 125,000 
Deferred charges_. 1,053,173 397,111) Accr. int. on bds & 
gE ea 4. ie 
| Res. for taxes. --- $2,912 = waneue 


Res. for deprec. of 
— — —| bldgs.&equip_. 1,629,024 1,176,998 
Tot. (each side) _20,156,604 16,966,373 Surplus____-__--- 986,151 583,346 
x Represented by 320,000 no par shares.—V. 126, p. 3600. 


Federal Mogul Corp.—Listed.— 


The Detroit Stock Exchange has approved for listing 130,000 shares, 
(no par value) common stock. See also V. 127, p. 1812. 


Federated Cafeterias, Inc.— Merger.— 

The company has been organized in Delaware to acquire all of the assets 
of 66 cafeterias in New York and Brooklyn, doing an annaal business in 
excess of $11,090,000. Net earnings of the concerns to be combined have 
averaged more than $1,400.000 a year. The new company, which will 
operate one of the largest restaurant chains in New York City, has entered 
into arrangements with Jackson, Storer & Co. for the necessary financing. 
Options are held on a number of restaurant properties throughout the city. 
William Lowenstein, head of the St. Regis chain of restaurants, will be 
President of the company. 


Financial Investing Co. of N. Y. Ltd.—Earnings.— 
Earnings 10 Months End. Oct. 31 1928. 


ey Ee ono 4 5 cali tel caiad hw a wimnc mainte oem $158,873 
SEO EE er pina ee on 144,713 
PU PN cnc eRe wR RN CEh eke ewamee $14,160 
Pa ENS 6 ida ae ethos cabkecddaededchat ke wkd cuban 10,946 
NE CDOs 8 hak 6 oo oe eds Se ewe een dwsohee $25,106 
Balance Sheet October 31 1928. 
Assets— Liabilities— 
Investments at cost_-.-.----- $3,857,031 | Common stock. ...........-- $1,301,400 
ee eee 212,720 | Secured 5% gold bonds. --.--.-- 1,751,000 
Aoereed Taeo0me..... ...-«26-=. 53,366 | Notes pay., banks, secured-- 
Accounts receivable -_--..---- 70,934} Accounts payable. _._-------. 1,691 
Bond dis. & exp. (unamcrt.)- 99,212} Accrued int. on bonds & notes- 9,626 
| Federalinc. tax for 1927-_.---- 2,596 


| Res. for Fed. ine. tax year 1928 17,627 
———— | Premium on capital stock sold 704,216 
Total (each side). -..-.---- $4,293,263 | Earned surplus..........---. 25,106 


—V. 127, p. 2235. 


First National Stores Inc.—LZarnings.— 





Period End. Sept. 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit....._...-.. $838,379 $503,102 $1,510,346 $1,056,199 
Depreciation ____-.---- 108,559 74,545 214,984 155,938 
Ponetal taxes.......... 92,383 55,368 153,814 104,019 

Net income__-_.---.- $637,437 $373,189 $1,141,548 $796,242 
Earns. per share on com. 

after pref. dividends_ $0.92 $0.48 $1.62 $1.04 


—V. 127, p. 2691. 


Gardner Motor Co.—Sales Increase.— 

According to President Russell F. Gardner, retail sales of Gardner 
cars for the month of October rolled up the unprecedented increase of 
176% over the same month of last year. 

Production in October showed an increase of 97%, while sales for the 
same month increased 187%. 

For September, always the best sales month in the fall season, sales 
increased 79% over the preceding September, making it necessary to 
carry forward into October more orders that could not be filled in Sep- 
tember than were shipped in the entire month of October 1927. September 

roduction of Gardner cars was the heaviest by far of any similar period 
n the company’s history, it was announced. 

In the past 60 days 32 distributors and dealers in 16 States have signed 
up with the Gardner organization, eatly augmenting present forces 
in the field,’’ Pres. Gardner added.—V. 127, p. 1109. 


General Bronze Corp.—FEarnings.— 
——_—_Quarter Ended———————_ 9 Mos. End. 
Period— Scpt.30'28. June 30°28. Mar.31'28. Sept.30'28. 
Net profit after charges, 
depreciation, Federal 








taxes & pref. divs___._ $242,555 $166,400 $94,291 $503 ,247 
Shs. com. stk. outstand. 

(BO MOP) | a> eemecase 179,212 176,545 176,244 x177 333 
Earns. per share__----- $1.35 $0.94 $0.53 $2.83 

x Average amount outstanding. 

Balance Sheet Sept 30 1928. 

Assets— Liabilities— 
Plant & equipment-------- $1,527,895 | Preferred stock... .--.-----. $635,400 
Lee ee 49,360 | Common stock. -......----- x1,004,240 
is hen senewae= 659,210] Mortgages payable___._.-.-- 132,000 
Time & demand Icans------ 700,000} Accounts payable_...------ 396 432 
Notes & accts. receivable---- 977,156] Res. for taxes, &c...---.---- 172,091 
eee eee 725,294 | Paid-in surplus. .......-.--. 1,930,092 
Insurance deposits, etc..---- 13,144 | Earned surplus_-........---- 504,522 
| "Ee ee ee 1 iain 
Deferred expense -_----------- 122,717! Total (each side) --.---.--- $4,774,777 





x Represented by 179,212 no par shares.—V, 127, p. 2236. 
General Foundry & Machine Co.—Listed.— 


The Detroit Stock Exchange has approved for listing 30,000 shares, 
no par value, class A stock, and 85,000 shares, no par value, class B stock. 
Compare also V. 127, p. 2236. 
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Gener-! Refractories Co. Refinancing Expected.— 
will take the form of the sale of 
to be in the 


now capital ee jected plant addit - and. go redeem the $3 644.000 

; fund bonds, due , now outstanding. 

Fs ew of tnptie tie exentngs, it alan cxpectd thatthe company 
an e 

will increase the common dividend the near future from the $3 now 

Paid on the 225,000 shares of common stock outstanding. 


Develops New Processes.— 

Extensive research conducted by the t and technical staff 
for the past two years in the United States and abroad has resulted in the 
perfection of new processes which are expected greatly to increase the 
scope of the company’s activities. Patents for these processes are owned 


the company. 
In addition, the company is cans new mere gm | processes, used 

the manufacture of refractories which, it is estimated 1 greatly tam pao 
the on aged of its product and result in lower costs. As an additi step 
towards that end the company has installed natural gas in some of its 
southern plants.—V. 127, p. 2538, 2374. 


General Ice Cream Corp.—Eztra Dividend.— 
The directors have declared an extra dividend of $1 per share and the 
quarterly dividend of 75 cents share on the common stock, no 
par value, both payable Jan. 1 to holders of record Nov. 18. The usual 
quarterly payment of 75 cents per share was made on this issue on Oct. 1 last. 
The directors also declared a dividend of 50 cents per share on the $6 
cumul. div. pref. stock, payable Jan 1 to holders of record Nov. 19. A 
regular quarterly dividend of $1.50 per share is also payable on this issue 
on Dec. 1 to holders of record Nov. 19.—V. 127, p. 1258. 


Germanic Fire Insurance Co. of N. Y.—New President. 
At a meeting of the organization committee, Norman T. Robertson, 
Vice-President of the National Liberty, Baltimore American nad Peoples 
National Fire Insurance companies, was named President and General 
Manager. Mr. Robertson's resignation as Vice-President and director of 
the three companies composing the National Liberty Group has been sub- 
wed to — effective at the pleasure of the boards of directors.— 
. » P. B00. 


Globe & Rutgers Fire Ins. Co., N. ¥.—Capital Increase. 
The stockholders on Noy. 12 approved an increase in paid-in capital 


from $3,500,000 to $7,000,000 to provide for a 100% stock dividend. As 

of June 30 total surplus including special reserves amounted to $37,430, 4 

aa re. | ahaa amas and premium reserve, $21,794,000. See also 
. »D. oie. 


(Adolf) Gobel, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 340,015 
shares common stock witnout par value which are issued and outstanding, 
with authority to admit to the list 10,54214 shares of stock on official no- 
tice of issuance in exchange for outstanding minority stock of subsidiaries, 
making the total amount applied for 350,557 4 shares. 

At a meeting of the directors July 24, a resolution was passed (approved 
by stockholders Aug. 22) authorizing the issue of 300,000 shares of common 
stock (without par value) in exchange for the then eutstanding 100,000 
shares of common stock (without par value). There was also a similar 


resolution passed making an offer to outstanding subsidiary minority stock- 
holders to exchange their stock for common stock of Adolf Gobel, Inc., as 


follows: 

(a) Two shares of common stock of George Kern. Inc., for three shares 
of such new common stock and two shares of preferred stock of George 
Kern, Inc., for five shares of such new common stock, without any adjust- 
ment for any dividends accumulated and unpaid on the preferred stock to 
date of such exchange; 

(b) One share of 6%% convertible preferred stock of Merkel, Inc., for 
three shares of such new common st a 

(c) Two shares of preferred stock of B. Meier & Son, Inc., for five shares 
of such new common stock without par value. 

The above offer of exchange will expire Nov. 28 with the exception of the 
offer to the holders of the 6 4 % convertible preferred stock of Merkel, Inc., 
which will expire Feb. 1 1929. 

To complete this offer, 50,557 
and to date 40,015 shares have 
reserved and unissued. 


Consolidated Profit and Loss for Nine Months Ended Sept. 29 1928. 
(Including in the case of certain subsidiaries the earnings from date of 
acquisition thereof after Jan. 1 1928 to Sept. 29 1928.) 
po ER aerate cs tai che ain aaa sacb batts a es pale iin $13,914,465 
Cost of sales, selling, delivery, general administrative expenses, 
including depreciation ($128,330) .......-..<.<cccccceccce 13,454,779 


shares have been reserved for issuance 
m issued, leaving 10,542}4 shares still 


Net profit from manufacturing & trading operations_....-.-- $459,686 
es ac aca se eo aon en wee Giese a 6,748 

Net profit available for interest, taxes & dividends_---.-..--- $466,434 
Int. on funded debt, including amortization of disc. & exp... - 65,958 
Provision for Federal taxes on income... ............-------- 45,495 

aa a ce Sa cn Sc ce canal de plier canoe hia $354,985 


Deduct: Profits applicable to cap. stk. of subs. prior to acq_---- 
Profits applicable to minority interests_.........--.--------- 


Arrears of dividends on cumulative pref. stock.....-..-.------ 25,163 
Net protit avatlabic for dividenis.........<cnccocmccccoccnu- 303 334 
ngs per share on 335,341 % shares of common stock- ------ $0.90 
EE; Es OE BOS ced nde sabewebennaneeddenesdeabnwe 820,042 
Consolidated Balance Sheet, Sept. 29 1928. 
Assets— Liabtlities— 

Nl re nat cr noes es idea $346,378 | Notes payable—banks_----_-- $656,000 
Accounts receivanle__....-. 1,107,462 | Notes payable—trade- ------ 98,105 
Notes & misc. accountsrec -- 62.989 | Accounts payable-_-_-_-__-_- 585,716 
Due from officers. .......... 20,754) ..isc. accounts payable -.___ 95,280 
Mortgages receivable. ....-- 35,634 | Due to officers... ........... 82,201 
Inventories at cost._..--.--- 1,301,090 | Vederal taxes... -.-.......-- 96,947 
Prepaid expenses___-___---- 73,127 | Mortgages payable_-_-__-__-- 82,800 
Misc.inv. & accounts rec - - _- 50,953 | Mortgages payable (1929) _ __ 306,000 
Inv.in United sausage, Inc. - 222,500|6% sinking fund notes_____- 600,000 

UG 4,340,548|6144% Ist mtge. bonds Geo. 
Unam. disc. & exp. on bonds- 74,420 Kern, Inc_.--.- es Lee 596,000 
Restoration of vacated prem _ 6,037 | Reserves for contingencies _ _ - 9,245 
Organization expenses -_ ---—- 88,355 | Geo. Kern, Inc., 7% pref. stk. 187,960 
Good will, incl.agency cont.,&c 1,676,260} Merkel, Inc.6%% pref. .-_- 1,013,178 
Merkel, Inc.644% con. pref - 253,294 

Minority int.: Keane-Loffler, 
EE ONES 530,207 
eS SS ee 43,308 
Com. stock (no par) -.------ a2,981,457 
Parned eurpius.........«s. 820,043 
Capital surplus......-.---- 369,675 
| SE Ree ake e ge Cr $9,407,420 TE eis Gene we aatelah od $9,407,420 





a Represented by 292.675% shares (new) no par stock and 14,222 shares 
old no par stock.—V. 127, p. 2539. 
Govld Coupler Co.—Earnings.— 


Pertod End. Sept.30— 1928——3 Mos.—1927. 1928——9 Mos.—1927. 
$226,490 








> )., $31,157 $111,606 $356,315 
Other income___------ 258k 8 §Scases 56,671 12,314 
Wes income... .....-.~ $53 ,349 $111,606 $283 163 $368 ,629 
Interest charges_..-.--- 9,76 71,250 210,567 215,408 
pg eee def$16,413 $40,356 $72,596 $153,221 
Earns. per sh. on 175,00 
shs. (no par) cl. A stk. 2a 
outstanding ......--. Nil $0.23 $0.42 $0.87 


x After depreciation, selling and general expenses, provision for reserves 
and for State and Federal taxes. 

Note.—The above figures are subject to adjustment at end of fiscal year. 
—V. 127, p. 691. 





Grand Rapids Metalcraft Corp.—£arnings.— 

The report cov: the first nine months of 1928 shows net earnings of 

with $132,797 for the full = of 1927. Sales were 
cot an. of Sept. 0 atows @ tatlo at currant asset curvent 

’ OWS a ra curren 
liabilities of over 18 to 1, including over $385,000 in cash. 

Purchase of the rights and manufacturing equipment of the Kelch Ven- 
tilating Heater is announced rat Ang above corporation, which is now supply- 

ac, La Salle and Packard cars. The cor- 
substantial orders from the Checker Cab Mfg. Co. 
The Kelch Heater is covered by five basic patents and six other 
valuable claims are now pending in the patent offices. 

The corporation reports that in addition to new orders from Ford, 
Chevrolet, Pontiac, Studebaker, Packard and Cadillac, the company is 
now in production on contracts for material for Reo, Nash, Hupmobile, 
Marmon, and Chandler. A great deal of this new business is being ob- 
tained on patented equipment, the es having at present over 26 
valuable patents, three of which have issued within the last few 
days covering equipment formerly distributed by competitors. The 
company is now in a ition to collect royalties from these sources and 
has a monopoly on all future business based on these patents. During the 
last 12 menths over 500,000 — have been sold to Fisher Body and 
new commitments have just received from Fisher Body covering 
1929 requirements for Chevrolet and Pontiac, it is stated.—V. 127, p. 2375. 


o 


Grand Union Company.—Earnings.— 

Profit for the quarter ended Sept. 30 1928 was $135,983 after depreciation 
but before Federal taxes. This compares with a proms of $80,803 for Jones 
Bros. Tea Co. and an estimated pope | of $30, for the Oneida Count 
Creameries Co. making a total of $110,803 for the third quarter of 1927. 
Sales for the quarter ended Sept. 30 1928 amounted to $8,238,206 as com- 
pared with combined sales of $7,452,944 for Jones Bros. Tea Co. and 
one County Creameries Co. in the third quarter of 1927.—V. 127, 
Dp. i 


Grasselli Chemical Co. (Ohio).— Merger Ratified.— 

The stockholders on Nov. 10 ratified the merger of this company with 
the E. I. duPont de Nemours & Co. 

It was announced officially that the Grasselli Chemical Co., an Ohio 
corporation, will transfer its entire properties and business to the E. I. du 
Pont de Nemours & Co., after which the former will be dissolved. Assets 
and heavy chemical properties and business acquired from the Grasselli 
Chemical Co. together with assets and heavy chemical business of E. I. 
du Pont de Nemours & Co., comprising its pigment and heavy chemical 
division, will be transferred to a new company, Grasselli Chemical Co., a 
Delaware corporation, as of Dec. 1 1928.—V. 127, p. 2692, 2375. 


Great Atlantic & Pacific Tea Co.—Stock Sold.—J. & W. 
Seligman & Co. announce the purchase and sale privately of 
5,000 shares of stock. This purchase involves no new finan- 
cing by the company.—V. 127, p. 960. 

Greenway Corp. (Invest Trust), Balt.—Balance Sheet 
Oct. 1 1928.— 


Assets— Liabilities— 


Permanent assets_--....------ $26,734 | Preferred stock... ............. $61,950 
BONG USS chegn ck budachadndcod 21,080) COIMON DOOR. «wc occddsacocca 3,590 
Stks. & bonds (mkt. $217,121)__ 190,262] Loans payable.........--.---- 87,540 
Loans receivable (secured) - - --- 15,427 | Miscellaneous current liabilities_ 1,570 
Miscellaneous current assets - - -- 9,000 | Brokers credit balances. ...-..-.- 450 
Brokers debit balances-_--_-_-__-__- 6,475 | Guardian Bldg. Assn., mtge.__.. 18,596 
Organization expense _-_.---_--- ©; 70 TITERS fn oh SS eck ced cn asinn 3,515 
I liars Ss, oe ex 00 is ab i te in sei 1] Acerued liabilities. .........-.- 1,727 
og er 2 SOO | PONE, 6 oa dan ccnsasuex 15,568 
a) ee ee ee eee 20,413 

oo Re pee err ee ee $274,919 Rs db ye eine wee eee $274,919 





—V. 127, p. 1259. 


Griggs, Cooper & Co., St. Paul, Minn.—Common Stock 
Offered.—Kalman & Co., St. Paul, Minn,. recently offered 
7,500 shares common stock at $35 per share. 

Merchants Trust Co., St. Paul, Registrar and Transfer Agent. 

Data from Letter of Theo. W. Griggs, President of the Company. 

Company.—Incorp. in 1901 and succeeded to the business of Glidden, 
Griggs & Co., founded in 1882. Company is engaged in the manufacture 
and wholesaling of food products, and enjoys a business which is one of the 
largest and most profitable of its kind in the Northwest. Manufacturing 
of food products has become the principal phase of the company’s opera- 
tions. The principal products manufactured in the company’s own plants 
are syrups, jams, jellies, preserves, pickles, gelatine desserts, condiments, 
spices, extracts, baking powders, crackers, cookies, candies and_confec- 
tions. It roasts coffee, packs tea and cereals, and repacks dried fruits 
olives, &c. The company’s principal trade names ‘‘Home Brand” an 
“Sanitary Seal’ are well and favorably known throughout the Northwest 
territory. 

Late ia 1926 the company acquired through purchase, the business of 
Foley Brothers Grocery Co., one of the leading grocery jobbing concerns 
of the Twin Cities. Company has also purchased, during the current year, 
the business of Fargo Mercantile Co. These businesses are operated as 
separate units, their well-known brands of ‘‘Foley’’ and ‘‘Dolly Varden 
food products being continued. 

Company's expansion program contemplates other steps of this nature 
which, together with the rapid development of the manufacturing end of the 
business, are expected to add materially to future earnings. 

Assets.—The balance sheet as of Dec. 31 1927, shows depreciated net 
tangible assets of $2,817,574, or a book value of over $57 per share for the 
outstanding common stock. Company’s extensively advertised trade 
names and brands, while very valuable, are not carried as assets upon the 
books of the company. 

Earninos.—For the 4-year period ended Dec. 31 1927, averaze gross sales 
were $7,398,312. Average net earnings available for the common stock 
were $ ,331, or over $4.12 per share. ; 

hes get 7 results of operations for the first 9 months, it is estimated 
that the gross sales and net earnings for 1928 will show a satisfactory 
increase over the four-year averaze. 

Dividends.—The regular dividend rate at present is 50c. per share, payable 

Regular dividends paid by the company for the past five years have 
been equivalent to $2 per share per annum upon the present common stock. 
Including extra dividends, the average amount paid has been $2.20 per 
annum, In 1927 $2.50 per share was paid. 

Capitalization. 
First mortgaze 51% serial gold bonds (closed issue) _ _ - - 
First mortgae collateral 5° serial gold bonds (closed issue) - - - - 150,000 
Cumulative 7° preferred stock - - - - ------ Pe re 500, 
Common stock (no par value) ; ee a8 he aie ee 48,750 shs. 

Purpose.—This constitutes the first public offering of common stock of 
the company and wi!) consist of approximately 15% of the outstanding 
common stock, the balance being closely held. It represents no new 
financing on the part of the company.—V. 119, p. 1401. 


Hardwood Timber Corp.—Bonds Offered.—First Trust & 
Savings Bank, Illinois Merchants Trust Co., Hitchcock & 
Co. and Continental National Co. are offering $2,000,000 
lst mtge. 6% serial gold bonds at 100 and int. 

D: Nov. 1 1928: due serially (M. & N.) from Nov. 1 1929 to Nov. 1 
1938 Prin and int. (M. & N.) payable at the office of First Trust & 
Savings Bank, Chicago, trustee. ted. at 100 and int., plus a premium 
of % of 1% for each year or fraction thereof between date of redemption 
and maturity, the premium in no event to exceed 2‘ Int. payable with- 
out deduction for Federal normal income tax not in excess of 2%. Denom. 
$1.000 c*. First Trust & Savings Bank and Melvin A. Traylor, Chicago, 
trustees. 

Data from Letter of Walter P. Paepcke, President of the Company. 

Securuly.—Bonds are secured by Ist mtge. on the standing hardwood 
timber and land owned in fee located in the States of Arkansas, pee gf 
and Louisiana as well as upon all stumpage rights owned and situated 


$500 ,000 
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Pranklin, Tensas and Madison Parishes, La. Mtge. provides that before 
any timber may be cut or removed, $8 per 1,000 feet of timber to be cut, 
as shown by cruise book, must be paid direct to the trustee. 

Contract.—These timber holdings, aggregating at least 366,255,789 feet, 
according to independent estimate of H. M. Spain & Co., Memphis, Tenn., 
have been sold under contract for $2,930,046 to Chicago Mill & Lumber 
Corp., which covenants under this contract to pay the purchase money to 
Hardwood Timber Corp. at such times and in such amounts as to provide 
for the semi-annual principal and interest requirements of this issue and 
all other and further sums required to be paid by Hardwood Timber Corp. 
under the mortgace. This contract has been assigned to and deposited 
with First Trust & Savings Bank, trustee, and these payments are to be 
made whether or not the timber purchased is cut. 

Chicago Mill & Lumber Corp. conducts the largest hardwood lumber 
operation in the United States, both as to saw mill capacity and as to 
wood box production operating a complete industrial unit, comprising the 
ownership of raw material, saw mills, veneer mills, and wood box and 
flooring factories 

Consolidated financial statement of the Chicago Mill & Lumber Corp. 
and its subsidiaries as of Aug. 31 1928 shows net worth of $11.019.886. 
Entire capital stock of the Hardwood Timber Corp. is owned by the Chicago 
Mill & Lumber Corp. (see latter company above). 


Harrisburg Foundry & Machine Co., Inc.—Officers.— 

Under date of Dec. 2 1927, this company was incorp. and succeetel to 
the properties of Harrisburg Foundry and Machine Works sold by trustee in 
bankruptcy Oct. 13 1927. Officers of the new company are Christian W 
Lynch, Pres.; B. Edw. Taylor, Sec. & Treas.: and Benj. T. Allen, Chief 
Envineer. 

The new company proposes to continue the manufacture of the well 
known Harrisburg Dual Clearance Una-Flow Engines, soliciting other 
business in Grey Iron Castings and general machine work.—V. 127, p. 2575 


Haygart Corp.—‘Stock Sold.—Hallgarten & Co. and Hav- 
den, Stone & Co. have sold privately 250,000 shares capital 
stock (no par value) at $42 per share. 

The Commercial National Bank & Trust Co., New York, transfer agent. 
Equitable Trust Co., New York, registrar. 

isted.—Stock listed on the Boston Stock Exchange. 

Company.—Halligarten & Co. and Hayden, Stone & Co. have caused 
Haygart Corp. to be organized in Delaware to acquire, hold, sell, under- 
write, offer and generally deal in securities, and otherwise operate under 
the a conferred upon it by its certificate of incorporation 
> The corporation wil) also take part in the underwritng of security issues, 
thus affording to its stockholders a means of participating indirectly in 
——_ circa which would not otherwise be available to them as 

aividauals. 

The plan of organization will afford the greatest flexibility in the em- 
—. of funds and represents a most efficient combination of diversi- 

cation and possibilities for profit. 

Capitalization.—Corporation will commence business with no bonds or 
pref. stock, its capitalization being all of one class of stock, as follows: | 

Authorized. Outstanding. 
Capital Da *350,000 shs. 250,000 shs. 
The bankers will have the right, until Dec. 31 1933, to purchase the 
remaining 100,000 shares of the authorized capital stock at $42 per share, 
which is the same price as this public offering; and in the event of the 
future issuance of stock in addition to the 350,000 shares will be entitled 
to further options in the same ratio as above and at prices not lower than 
those received by the corporation in any such case from such issuance. 

Management.—The board of directors of the corporation consist of: 
Charles Hayden (Barden. Stone & Co.), Richard F. Hoyt (!| ayden, Stone 
& Co.), Casimir I. Stralem (Hallgarten & Co.), Maurice Newton (Hall- 
garten & Co.) and Elmer Schlesinger (Chadbourne, Stanchfield & Levy). 

Other than the options mentioned above, neither the above-named 
directors nor the bankers will receive any special compensation in conrec- 
tions with the o ganization of the corporation or the sale of its shares 
except a reasonable commission to cover the cost of distribution. 

The corporation will receive from the sale of this stock $10,125,000, of 
which at least $10,000,000 will be available for its corporate purposes 
after paying the expenses incidental ‘to organization. 


Haytian Corp. of America.—Voting Trust Agreement 
Terminated .— 


Pursuant to the provisions of the voting trust agreement dated April 1 
1924, with respect to shares of stock of the corporation, the voting trustees 
(Waldo Newcomer, C. Edgar Elliott and Guthrie B. Plante) on Nov. 12 
declared the voting trust agreement in all respects terminated and at an end. 

Holders of voting trust certificates will, upon presentation and surrender 
of certificates to the New York Trust Co., 100 Broadway, N. Y. City, be 
entitled to receive certificates for stock of the corporation for the number 
of shares represented by the voting trust certificates.—V. 127, p. 2098. 


Hershey Corp.—Listed.— 

The Detroit Stock Exchange has approved for listing 42,000 shares, no 
par value, class A convertible preference stock and 62,000 shares, no par 
value, class B stock. Compare also V. 127, p. 2238. 


(Geo. A.) Hormel & Co. (Del.).—Common Stock Offered. 
—Wells-Dickey Co. and First Minneapolis Trust Co. re- 
cently offered 25,000 shares common stock at $25 per share. 
This offering did not constitute financing on the part of the 
company but was sold for the sole purpose of permitting a 
more general interest in the business on the part of the pub- 
lic and the establishment of a broader market for the eom- 
pany’s shares. 

Listed.—This stock is listed on the Chicago Stock Exchange. 

Company.—Was founded in 1892 and incorp. in Minnesota in 1901 and 
reincorp. in Delaware in 1928. Although the business includes the packing 

th of beef and pork, it is principally given over to the packing of high- 
grade pork products. Tne business nas been successf! since its inception 
and has grown to its present size principally out of earnings retained in the 
business. Company's plant at Austin, Minn., covers an area of approxi- 
mately 12 acres. 

Capitalization— Authorized. 
Preferred stock ($100 par) 59,000 shs. 
Common stock (no par value) -_.-.__-_-_.------500,000 shs. 438,844 shs. 

a Amount outstanding in the Minnesota corporation. In connection 
with the recent reincorporation of the company in Delaware, it nas offered 
to exchange pref. stock in the new company, with a dividend rate of either 
6 or 7% for the pref. stock in the old company which pays divs. at 7%. 

Business Record.—The growth of the business of the company is indicated 
by the following record snowing average gross sales for various periods sinc. 
the incorporation of the company: 








Outstanding. 
al4,740 shs. 


Coo eRe A ee $1,918.723 23,836,787 lbs. 
DRNIES Getine ccc dececanhcschudacns+ss esc 4,986,622 45,122,776 lbs. 
EG Sea 06 eaea ne 66 bens snneeeancseased 12,762,241 79,951,442 lbs. 
DEE REGU are cbaKa Kw Cevesabueridde~e ns 23,924,881 125,966,354 lbs. 
oo Se Se aa eee 33 033,493 204,695,540 Ibs. 


Earnings.—The net earnings after all charges, including depreciation and 
Federal income taxes, and after deducting dividends on new pref. stock 
as estimated by the management, available for dividends on common stock, 
have averaged $2.28 per share annually for the 4 years and 10 montns end- 
ing Aug. 251928. Such net earnings for the 10 months ending Aug. 25 1928 
amounted to $3.19 per share. 

Since incorporation the average annual net earnings of the company have 
shown a tendency to double every five years. Due to tne natural growth 
of the business and to new methods of merchandising certain trade-marked 
brands, the company anticipates a reasonable prospect of continuing the 
favorable 1928 earnings. 

Dividends .—An initial dividend of 37!¢ cents per share has been declared 
payable Nov. 15 1928.—V. 127, p. 269 . 


(Henry E.) Huntington, Estate of.—Notes Offered.— 


Harris, Forbes & Co., and E. H. Rollins & Sons, are offering | 


at 100 and int. $9,500,000 5-year 6% sinking fund gold notes, 
series A. 


Dated Nov. 1 1928: due Nov. 1 1933. Interest 


Los Angeles-First National Trust & Savings Bank, Los Angeles; Bankers 





Trust Co., New York, or Harris Trust & Savings Bank, Chicago. Prin: 
peyable at Los Angeles-First National Trust & Savings Bank, Los Angeles. 

ed. on 60 days’ notice, as a whole at any time and in part on any int. 
date at 102 and int. up to and incl. Nov. 1 1929, the premium decreasing 
% of 1% for each year, or fraction thereo*, after said date. Denom. 
$1,000 c*. Title Insurance & Trust Co., Los Angeles, trustee. The estate 
agrees to reimburse owners resident in the respective states, upon proper 
application within 60 days after payment, for the following taxes in respect 
to these notes: any personal property taxes im by Penn. or Conn. 
not exceeding 4 mills annum on each dollar of taxable value; any per- 
sonal property taxes imposed by Calif., Mich., Kentucky, Tenn. or the 
District of Columbia not exceeding 5 mills per annum on each dollar of 
taxable value; any Maryland securities tax not exceeding 44 mills per 
annum on each dollar of market value; any Mass. income tax not exceed- 
ing 6% per annum of the interest on these notes. 

Issuance.—Authorized by the Superior Court of Los Angeles County, Cal. 


The Executors of the Estate of Henry E. Huntington 
(Caroline H. Holladay and Los Angeles-First National Trust 
& Savings Bank) have supplied the following information 
regarding the Estate: 


Henry E. Huntington was one of the outstanding and most successful 
men on the Pacific Coast. He died May 23 1927 leaving an estate ap- 
praised by appraisers appointed by the Superior Court of Los Angeles 
County, Calif., for more than $42,000, Mr. Huntington's business 
interests were extensive and he was a director of a number of corporations, 
among which were the Southern Calif. Edison Co., Southern Pacific Co., 
Equitable Trust Co. of New York, Hammond Lumber Co., National Surety 
Co., and Newport News Shipbuilding & Drydock Co. He was especially 
well known in Calif., where his vision, resourcefulness and philanthropies 
added much to the communities in which his major interests lay. His 
holdings in Southern California were numerous and represented, among 
others, complete ownership of the Huntington Land & Improvement Co., 
the largest single asset in his Estate. This company, tozether_with his 
substantial interests in other companies, both in the East and West, now 
constitute the assets of his estate. 

The Huntington Library and Art og title to which is vested in a 
Board of Trustees, was set apart during Mr. Huntington's iifetime as a 
giit to the public and was generously endowed by Mr. Huntington so that 
the property can be forever adequately maintained. It is not included 
among the assets of the Estate of Henry E. Huntington. 

These notes will be issued under authority granted by order of the Su- 
perio Court of Los Angeles County, Calif., and, in the opinion of counsel, 
will be the direct obligations of the Estate of Henry E. Huntington. It is 
now estimated that upon application of the proceeds of these notes the 
Estate will have a cash balance in excess of $500,000, and will own securi- 
ties and properties valued in the above mentioned appraisal at over $40,- 

00,000. Among the principal assets of the Estate and constituting the 
major portion thereof are bonds and (or) oblizations and (or) stocks of the 
following companies: Southern Calif. Edison Co., Equitable Trust Co. of 
New York, Hammond Lumber Co., Newport News Shipbuilding & Dry- 
dock Co., Pacific Electric Ry., Newport News Land Co., Huntington Land 
& Improvement Co. and Los Angeles Ry. Corp. The Estate controls the 
last two mentioned companies through ownership of all of their capital 
stocks. The Huntington Land & Improvement Co. has no outside in- 
debtedness except for inconsequential amounts incurred in the ordinary 
course of business, and its real estate (all of which is unencumbered) and 
other assets were valued in the above mentioned appraisal at over $15,- 
000,000, represented by its capital stock. $9,500,000 notes are presently 
to be outstanding. An additional $1.500,000 notes may be issued here- 
after for general Estate purposes upon authorization by the Superior 
Court of Los Angeles County and the Commissioner of Corporations of 
the State of California. 

Purpose.—All of the proceeds to be derived from the sale of these notes 
will be used to pay the balance due on the Federal estate tax as estimated 
by the Executors of the Estate, the balance due on the “alif. state inheri- 
tance tax as determined and levied by the State, all approved claims and 
for other estate purposes. 

Price, Waterhouse & Co. have audited the books and accounts of the 
Estate of Henry E. Huntington and of the wholly owned companies for 


| the one year and six months’ period ended June 30 1928, and the com- 
| bined inéome and profits for this period, as certified hy them, are sub- 


stantially in excess of the maximum interest requirements under this note 
issue for a like period. 


International Business Machines Corp.—Earnings.— 

Period End. Sept. 30— —1928—3 Mos.—1927— -1928—-9 Mos.—1927- 
Net income after int., 

deprec., res. for Fed. 





J” SR eer eee $1,136,682 $954,197 $3,173,864 $2,809,834 
Earns. per sh. on 578,64: 
shs. com. stk. (no par) $1.96 $1.65 $5.48 $4.85 


—¥ .121,). Teo. 


International Mercantile Marine Co.—Transoceanic 
Corp. not Seeking I. M. M.— 


In connection with reports that Laurence R. Wilder, Chairman of 
Transoceanic Corp., had been interested in acquiring International Mer- 
cantile Marine, Mr. Wilder is quoted as follows: 

“It has been suggested to us several times that we acquire the I.M.M. 
as a basis for carrying out our plans for the building up of an adequate 
American service on the north Atlantic. This has appeared impossible for 
two reasons: first, the foreicn influences, together with the foreign ship 
ownership of the I.M.M., might, as in the past, prevent its acquisition of 
ships or loans for foreisn trade from the Shipping Board, and second, the 
I.M..M. capital structure difficulties. 

‘“‘Last vear an attempt was made to recapitalize the I.M.M. The courts 
upheld the injunction proceedings brought by the small minority cf the 
preferred stockholders which prevented the carrying out of what appeared 
would have been a very satisfactory solution of that problem. We do not 
believe, however, that such recapitalization would be any more feasible 
to-day. 

‘“‘Could means be found whereby foreign influences and the ownership of 
foreicn ships could be eliminated and the capital structure straightened out 
te the satisfaction of Mr. Franklin and his stockholders, we should be 
intensely interested .’’—V. 127, p. 961. 


International Nickel Co. Inc.—Balance Sheet Sept. 30.— 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 
PROCS 6 acenaws 57 032,561 53,535,794! Preferred stock.-- 8,912,500 8,912,600 
Investments ----- 1,680,019 1,284,387|Common stock - --46,909,200 41,834,600 
Inventories _-_---- 7,809,381 10,071,689} Purch.money notes 1,800,000 -___--- 
Accts. & billsrec.. 3,679,502 2,539,929} Accounts payable 
Advances - - — 114,781 138,453 & tax reserves. 3,120,354 1,511,842 
Govt.securities_._ 2,730,100 2,730,100] Bills pa able-_---- -»-« 3,100,080 
Loans on ¢call__-.16,006,000 2,000,000 | Pref. div. payable- 133,688 133,689 
eS Se 2,877,212 1,099,627} Insurance & con- 
Def. install. on tingent reserves. 1,223,077 954,590 
common stock - - JETS, : + Se Retire. system res_ S66,.508 .. canes 
RR si os oes 30.636.167 17,952,658 
NE ae eae 92,980,538 73,399,979 | Se 92,980,538 73,399,979 


Our usual comparative income statement for the three and nine months 
ended Sept. 30, was published in V. 127, p. 2693. 

International Paints (Canada), Ltd.—Pref. Stock 
Offered.—Williams, Partridge & Rapley, Litd., Montreal, 
are offering 28,000 shares 714° cumulative participating 
preferred stock (par $30) at $33 per share and div. (with 
each 10 shares of pref. stock there will be a bonus of 2!%4 
shares class A common stock). 

The preferred shares are entitled to a cumulative preferential dividend a3 
the rate of $2.25 per share per annum, payable quarterly on dates to be 
fixed by the directors. Such dividends will accrue from Oct. 15 1928. 
Whenever in any fiscal vear dividends of $2.25 per share have been paid on 
the pref. shares and on the class ‘‘A'’ and class ‘‘B’’ common shares, any and 





ayable M. & N. at! 


all further dividends declared in such a year shall be declared and paid in 
equal amounts, share for share, on all tne pref. shares and all the class ‘‘A”’ 
and class ‘‘B’’ common shares. The pref. shares are preferred as to assets 


and dividends and upon the liquidation or winding up of the company the 
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holders thereof are entitled to receive $35 per share, plus divs., before any 
payment is made to or any of the assets of the company are distributed 
among tne holders of any other shares of tne company. Pref. shares carry 
no voting rights except in respect of any modification or abrogation of the 
special rights attaching thereto and provided that the company shall not 
voluntarily wind up its business or liquidate without the consent of the 
nolders of at least 75% of the issued and outstanding pref. shares. The 
nolders of the pref. shares, however, are entitled to vote in the event of 
dividends on such shares being in arrears for a period of two years. Class 
‘‘A’’ common snares and class ‘‘B’’ common shares rank equally after the 
pref. shares except as to voting privileges. Class ‘‘A’’ common shares 
carry no voting rights, except in respect of any modification or abrogation 
of the special rights attaching thereto. Class ‘‘B’'’ common shares have 
full voting rights. Transfer agent, Montreal Trust Co.; registrar, National 


Trust Co., Ltd. 

Capitalization Authorized. Tssued. 
Preferred stock (par $30).........-- sj ssh aa eat oe 28,000 shs. 28,000 shs. 
Class ‘‘A’’ stock (no par value)_..............-.- 20,860 shs. 20,860 shs. 


Class ‘‘B"’ stock (no par value)...............-.- 7,140 shs. 7,140 shs. 
Company has no funded debt and no other securities senior to the pref.shs. 
Company.—Incorp. 1928. Has acquired all the undertaking and assets 

of International Paints (Canada), Ltd., incorp. 1924, including all the 

issued shares of National Varnish Co. of Canada, Lia.. and has also acquired 

all the issued shares of Holland Varnish Co., Ltd. Company is one of a 

group of international companies, the parent of wnich is International Paint 

& Compositions Co., Ltd., of London, Eng. The group is one of tne largest 

manufacturers and distributors of marine paints in the world. Last year 

it supplied about one-third of tne world’s requirements of ship and bottom 
paints, and large quantities of paints for industrial and domestic use. 

The Holland Varnish Co. has a factory at 6700 Park Ave., Montreal, 
and nas been doing a large business in varnish, paints and enamels since 
1910. In addition to this, the company has its own plant at 189 Basin St., 
Montreal. 

Purpose.—The object of the present financing is to provide funds for the 
acquisition of the undertaking and assets of International Paints (Canada). 
Ltd., incorp. 1924, and of the shares of the Holland Varnish Co., Ltd. It 
will also furnish the company with working capital to take care of the 
steadily increasing demand for the products of the merred companies. 

Assets.—According to statements prepared by P. 8. Ross & Sons, char- 
tered accountants, as at Sept. 30 1928, the assets of the comnanies to be 
merged, after giving effect to the present financing, were as follows: 
Accounts receivable, investments, finished materials, raw ma- 








Re, BUDO, BAUS TONOPVO odie cnn Sand dée de bdkwauswane $371,330 
Real estate, buildings, plant, machinery and equipment at de- 

preciated value, trade marks and formulae________.-------- 683 ,876 

2 ES Ce eee, eee oe Oe, a ae a eee eee $1,055,206 
Liahilitics.—Bills and accounts payable and reserves for Federal 

RE CAF TS I SE $75,206 


Canital stock and surplus (representing 28,000 shares pref. stock, 
20.860 shares class ‘‘A’’ common stock and 7,140 shares class 
i eR ee SO a LO ae ree 


A agree a ee a ee eee eT Ores me $1,055,206 

Earnings.—P.S. Ross & Sons certify that the average net income for the 
past two vears of the companies to be merged, after giving effect to the pres- 
ent financing but before providing for depreciation and Federal taxes, was 
$119,472, or about twice the pref. div. requirements. The elimination of 
many items of expense and increased efficiency of the company made 
possible by the consolidation should result in a substantial increase in net 
earnings. The profits for this year show a decided improvement. 


Internationa! Paper Co.—New Mill Planned — 

The company is planning the construction of another kraft paper mill in 
Southern United States with a capacity of about 200 tons a day. Several 
sites are now under consideration in the Carolinas. 

The plant will be the sixth Southern kraft paper mill of this company 
and will increase its daily capacity in this group of mills to about 900 tons 
of kraft paper and board. Two of the company’s southern mills are at 
Bastrop. La.: a third is at Camden, Ark.: a fourth is located in Moss Point, 
Miss.; and the fifth is the Mobile, Ala. mill now under construction. 


First Stage of Gatineau River Development Completed.— 

Ranking as one of the great industrial achievements of history, the 
development of the wood and power resources of the Gatineau River 
in the Province of Quebec by the International Paper Co. has now reached 
the completion of its first stage with the opening of tne Paugan hydro- 
electric plant. Witnin three years, three large sites on the river have been 
developed with hydro-electric plants, a storage dam as been built above 
them to regulate the flow of the river, and a newsprint paper mill and a 
fibreboard plant have been constructed to utilize the pulpwood resources 
of tne river valley. Two-thirds of the available head on the entire Gatinean 
River has been developed in tne hydro-electric stations and practically all 
of theremaining head capable of economical development is controlled by the 
company. 

‘The Gatineau River power plants are owned by Gatineau Power Co. 
(V. 127, p. 2088), one of the principal power units in the International 
Paper Co. system. 

Period End. Sept. 30— 


980,000 





1928—3 Mos.—1927. _ 1928—9 Mos.—1927. 





Total FOVenUC......---< $4,399,397 $4,015,364 $13.174,.210 $11.086.916 
Depreciation. —________- 1,715,079 1,232,281 4,696,704 3.327.762 
Interest on funded debt_ 1,315,691 1,195,862 3,758,945 3,420,583 
Amortization of disct. on 

funded debt________~_ 88,758 92,055 240.682 261,152 
Reserve for income taxes 115,000 112,000 330,000 287 ,000 

Net rev. avail for divs. $1,164,869 $1,383,166 $4,237,879 $3,790,419 
Divs. on Can.H.-E.Corp. 

Ltd., lst pref. stock__ ef: | ee 562.500 #$£-....-. 
Divs. on Int. Paper Co. 

Pree. Sew. ~~. - 1,709,176 961,058 4,948 ,909 2,418,725 
Divs. on Int. Paper Co. 

common stock______- 600,000 568,541 1,799,993 


1,342,008 





Balance of net rev. or 
deficit to surplus_def$1,331,807 


def$146 ,434def$3073 ,525 
Conv. of Int. Pap. Co. rae 


$29,686 











6% to 7% pref. stock. ...... 32,510 27 550 62,260 
Prem. rec. on sale of Int. 

Pa. Co. 7% pref. stk_ (Oe A 4 a Bee weee.- «... dewerse 
Previous surplus______ 21,153,131 22,462,949 22,648,544 z 

Total surplus-------- $19,814,605 $22,350,026 $19,814,605 $22,350,026 
—V. 127, p. 2543. 


e — 

International Paper & Power Co.—Listing.— 

The New York Stock Exchange has authorized the listinz of (1) $88,052.,- 

2007% preferred stock on official notice of issuance from time to time and 
distribution to holders of certificates of deposit for cumulative 7% preferred 
stock of International Paper Co.; with authority to add (1) $8.016,200 7% 
preferred stock on official notice of issuance from time to time and exchane 
for undeposited cumulative 7% preferred stock of International Paper Co. 
and (or) distribution to holders of certificates of deposit for said cumulative 
7% preferred stock who deposit subsequently to Nov 3. 1928; with further 
authority to add $245,000 7% preferred stock on official notice of issuance 
from time to time and exchange for cumulative 7% preferred stock of 
International Paper Co. and (or) distribution to holders of certificates of 
deposit for said cumulative 7% preferred stock (the $245,000 par value of 
cumulative 7% preferred stock of International Paper Co. being reserved 
for the purposé of meeting conversions of cumulative 6% preferred stock 
into cumulative 7°, preferred stock (the right of conversion expires on 
Dec. 31 1928): 
916,945 shares of its class A common stock on official notice of issu- 
ance from time to time and distribution to holders of certificates of deposit 
for common stock of International Paper Co.: with authority to add 83.055 
shares of its Class A common stock on official notice of issuance from 
time to time and exchange for undeposited common stock of Iaternational 
Paper Co. and (or) distribution to holders of certificates of deposit for said | 
common stock who deposit subsequently to Nov. 3, 1928 

(3) 916.945 shares of its class B common stock on official notice of 
issuance from time to time and distribution to holders of certificates of 
deposit for common stock of International Paper Co; with authority to add 
83,055 shares of its class B common stock on official notice of issuance from 
time to time and exchance for undeposited common stock of International 
Paper Co. and (or 


common stock who deposit subsequently to Nov. 3 1928: 





distribution to holders of certificates of deposit for said | i 


(4).916,945 shares of its class C common stock on official notice of 

issuance from time to time and distribution to holders of certificates of 
deposit for common-stock of International Paper Co.; with authority to add 
83.055 shares of its class C common stock on official notice of issuance 
from time to time and exchange for undeposited common stock of the Inter- 
national Paper Co. and (or) distribution to holders of certificates of deposit 
for said common stock who deposit subsequently to Nov. 3 1928: making 
the total amounts herein applied for, $96,323,400 of 7% preferred stock, 
1,000,060 shares of class A common stock, 1,000,000 shares of class B com- 
mon stock, and 1,000,000 shares of class C common stock. 
‘ The issuance of the stock is in accordance with the plan and agreement 
e.ted June 28 1928, for the reorganization of International Paper Co., 
which was approved by the directors of International Paper Co. and 
recommended by them to the stockholders of that company in the letter 
of the president to the stockholders dated June 28 1928 

Said Plan contemplated the formation of a Massachusetts unincorporated 


Cumulative 7% preferred stock 
Cumulative 6% preferred stock 


Common stock 


Tssued 

$96 .678,400 
1.855,200 
1.000 009 shs. 
1,000 000 shs. 
1,000 000 shs. 
In view of the fact that the holders of the cumulative 6% preferred stock 
of International Paper Co. have had ample opportunity to exchance their 
stock for cumulative 7% preferred stock and that all but a small portion 
of the cumulative 6% preferred stock has been so exchanged, the 6% pre- 
ferred stock of International Paper & Power Co. will carry no richt of 


7% preferred stock _ _ - 
SE ee ene es arn. are 
Class A common stock 
Class B common stock 


association (International Paper & Power Co.) which would acquire either 
at least a majority of the shares of stock of International Paper Co., or, 
directly or indirectly, all or a part of the assets of International Paper Co. 
or both shares and assets. The plan further contemplated thac there 
should be issued to stockholders of International Paper Co. who participated 
in the plan by depositing their stock with one of the depositaries named 
therein shares of International Paper & Power Co. on the following basis: 
For Each Share of International Paper Co.There Should Be Issued by Inter- 
national Paper & Power Co. 
1 share 7% preferred stock. 
1 share 6% preferred stock. 
fi share class A com. stock, 
1 share class B com. stk. & 
1 1 share class C com. stock. 

At the close of business on Nov. 3 1928, 880.622 shares of cumulative 7% 
preferred stock, 16,122 shares of cumulative 6% preferred stock and 916,94! 
shares of common stock of International Paper Co. had been deposited 
under the plan. At the close of business on that date there were left out- 
standing and undeposited 80,162 shares of cumulative 7% preferred stock, 
2.430 shares of cumulative 6% preferred stock and 83.055 shares of common 
stock. The committee under the plan has authorized the depositaries to 
continue to accept deposits until the close of business on Nov. 30 1928. and 
has resolved that no further deposits be accepted after that date and that 
the transfer books of the committee for the transfer of certificates of deposit 
be closed on that date and be not reopened. 

International Paper & Power Co. has been organized pursuant to the law 
of Massachusetts under a Declaration of Trust dated Nov. 1, 1928. The 
Plan and Agreement referred to above has been declared operative and 
upon the consummation thereof the company will have the following 
authorized and issued capitalization (assuming 100% participation by the 
stockholders of International Paper Co. and on the basis of the amount of 
stock of International Paper Co. now outstanding): 

Aathoarized 
$100 000 900 
2.000.000 
hs. 


exchange into 7% preferred stock. Holders of cumulative 6% preferred 
stock of International Paper Co. meyv, however. until Dec. 31 1928 ex- 
chance their stock for cumulative 7°% preferred stock and may. for a 


limited period of time and until terminated by the board of directors of 
International Paper & Power Co. exchanve such cumulative 7% preferred 
stock for 7% preferred stock of International paper & Power Co.—V. 127, 


Pp. 1956, 557. 


International Petroleum Co., Ltd.—25 Cent Dividend. 

The directors have declared a dividend of 25c. a share payable Nov. 30 
to holders of record Nov. 23. A distribution of like amount was made on 
Mar. 15 and June 30 last, a total of 75c. a share in 1928, the same as in 
1926 and 1927. The dividend just declared is payable on_presentation of 
coupon No. 18 at either the Farmers’ Loan & Trust Co., N. Y. City and 
>: or at the Royal Bank of Canada or the company’s offices, Toronto, 
Canada. 


Production.— 

Crude oil production in Colombia in September totalled 1,572,849 barrels 
against 1,689,428 barrels in August and 1,650,000 in Sept. 1927. Twelve 
wells were Completed in September, with an aveaeage initial output of 
468 barrels and 23 drilling rigs were in operation. Crude oil shipments from 
Cartagena in September were 1,603,474 barrels, against 1,484,468 barrels 
in August and 1,228,870 barrels in Sept. 1927. The company’s crude oil 
production in Colombia in the first nine months of this year totalled 14,887,- 
271 barrels against 10,129,930 barrels in the corresponding 1927 period, an 
increase of 4,757,341 barrels or approximately 47%. The average initial 
production of 86 wells completed in the period was 914 barrels against an 
average of 1,122 barrels for 61 wells completed in the same period of 1927 
and an average of 21 rigs operated against 24 in the first nine months of 
1927. Crude shipments totalled 13,462,711 barrels in the nine months ended 
Sept. 30 1928, as compared with 8,953 ,697 in the 1927 period. 

n Peru, the company completed 10 wells in August with an average 
initial output of 187 barrels against 11 in July with an average output of 
279 barrels. Production in August totalled 872,879 barrels, against 751,188 
barrels in July. In the first eight months of 1928 production in Peru totalled 
5,902,048 barrels against 5,127,135 barrels in the corresponding period of 
1927. Shipments were 2,170,065 barrels against 2,476,644 barrels. In 
August, »5 rigs were operating compared with 57 rigs in July.—V. 127, p. 
1537. 


Jewel Tea Co., Inc.—To Increase Stock—Rights.— 

The stockholders will vote Dec. 5 on increasing the authorized common 
stock (no par value) from 120,000 shares to 300,000 shares. , 

The common stockholders of record Dec. 21 will be given the right to 
subscribe on or before Jan 18 for 40,000 additional common shares at $100 
per share, on the basis of one new share for each 3 shares owned. The 
proceeds are to be used for the retirement of the outstanding $2,500,000 
7° eumul. pref. stock, for increasing working capital, and for other cor- 
porate purposes.—V. 127, p. 2377. 


Keith-Albee-Orpheum Corp.—Pian Operative.— 

Holders of over 51°% of the outstanding common stock of Keith-Albee- 
Orpheum Corp. have deposited their stock under the plan and deposit 
agreement for the organization of a new company to be known as Radio- 
Keith-Orpheum Corp. Accordingly, the committee named in the deposit 
avreement has in accordance with the provisions thereof declared the plan 
operative. The rivht of deposit continued to and incl. Nov. 15 1928. 

In accordance with the provisions of the deposit agreement, the books 
for the reristration and transfer of certificates of deposit closed permanently 
at the close of business on Noy. 15. Certificates for class A stock of Radio 
Keith-Orpheum Corp., issuable under the plan, will be issued in the re- 
spective names of the holders of certificates of deposit of record at the close 
of business on Nov. 15 1928: accordingly. any subsequent transferee of a 
certificate of deposit should obtain from his transferor a stock power covering 
the class A stock of Radio-Keith-Orpheum Corp. issuable under the plan 
in exchange for such certificate of deposit.—V. 127, p. 2377. 


(Minor C.) Keith, Inc.—WNotes Called.— 

The corporation has called for redemption as of Dec. 1 next, $300 ,000 
5-year 5% secured gold notes due Dec. 1 1931. Payment will be made at 
par and interest at the United States Mortgage & Trust Co., trustee, 55 
Cedar St., New York City, and at the office of J. Henry Schroder & Co., 
145 Leadenhall St., London, E. C. 3, England.—V. 127, p. 962. 


Keith Memorial Theatre Corp., Boston.—Bonds Of- 
fered.—The First National Corp. of Boston and Paine, 


| Webber & Co. are offering at 100 and int. $1,500,000 Ist 


(closed) mortgage leasehold 15-year sinking fund 6% gold 


bonds. : 
Dated Nov. 1 1928: due Nov. 1 1943; Int. payable M-N at office of 


| First National Bank, Boston Trustee or at office of First National Corp. 


nN. Y. City. Denom. $1,000 and $500 c*. Red. all or part on any 


int. date upon 60 days’ notice at 105 and int. on or before Nov. 1 1933, the 
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remium thereafter decreasing by % % for each additional year to maturity. 

Jompany will agree to pay int. without deduction for any Federal income 
tax not ex 2% ae Sees SENS ee Seen, & She Cruetee may © 
required or tted to pay thereon or deduct therefrom, and to reimburse 
the holders of these bonds upon proper application within 60 days after 
payment for the Mass. tax on the interest not exceeding 6% of 
such interest annum. It is expected, however, that income from 
the bonds will tax exempt in Mass. 

Sinking Fund.—Indenture provides for annual peer to the trustee 
sufficient to retire 66 2-3% of the issue by maturity h delivery to the 
trustee of bonds purchased. in the open market below the current redemption 
price, or if not so obtainable, through call by lot at the current redemption 


Data from Letter of Edward F. Albee, President of the company. 


Company .—Is a wholly owned subsidiary of Greater New York Vaude- 
ville eatres Corp., one of the most important units of the Keith-Albee- 
Orpehum Corp., and has been recently organized to acquire by long-term 
lease the new Keith Memorial Theatre in Boston which is now in operation 

Security.—These bonds will be secured by a direct first (closed) mortgage 
on a ground lease, for a term extending nearly 40 years beyond the maturity 
of the bonds, of land (including the site of the Old Boston Theatre) with 
the new Keith Memorial Theatre thereon. The bonds will be 
outstanding to the extent of less than 46% of the value of the ground lease 
as appraised  f C. W. Whittier & Bro. and Sleeper & Dunlop, plus the 

ost of the building to Aug. 31 1928, as taken from the company’s books 
by Price, Waterhouse & varpeny 

Guaranty.—The bonds will urther secured by the direct guaranty by 
endorsement of the Greater New York Vaudeville Theatres Corp. 

Earnings.—Company has estimated that there will be available for 
annual interest charges on this issue, average earnings of $385,600 or over 
four times such charges. 

Earnings of Guarantor .—The pont ge =! of Greater New York Vaudeville 
Theatres Corp. for five years and eight months ending Aug. 31 1928, 
excluding net earnings from properties no longer held, after depreciation 
but before Federal taxes, have averaged annually $229,092. Estima 
annual earnings available for the guaranty obligation, including earnings 
from other apes om tner to be acquited simultaneously with this rrr 

e A 


together with earnings from th eith Memorial Theatre Corp. are $840,69 
Capitalization. 

lst mtge. leashold 15-years sinking fund 6% gold bonds... - $1,500,000 

Preferred stock, 15,000 shares 7% non-cumulative........... 1,500,000 


COME SOG, (00 PEE VR ik boot od de pn ckateccocdvosigna 0,000 shs. 
All of the preferred and common stock will be owned by the Greater 
New York Vaudeville Theatres Corp. 


(Henry) Klein & Co., Inc.—Pref. Stock Offered.—A. D. 
Mendes & Co., Ine., New York, are offering 50,000 shares 
participating preference stock at $20 per share. 


Application will be made to list this stock on the New York Curb Market. 

Participating preference stock is entitled to a cumulative dividend of 
$1.20 per share per annum before any distribution upon the common stock. 
After payment of such dividend in any year, the participating preference 
stock shall participate, share for share, any further dividends with the 
common stock until it shall have received a total of $2 per share annum. 
Dividends —— Q.-F. Participating preference stock is as to 
assets to the extent of $25 per share and divs. upon liquidation, and is 
callable in whole or in part at the option of the company at $25 per share and 
divs. upon any date on 30 days’ notice. 

Dividends exempt from present normal Federal income tax. Transfer 
agents, American Exchange Irving Trust Co., New York. Registrar, Times 
Square Trust Co., New York. 

Capitalization— Authorized. Outstanding. 
Participating preference stock (par $20)-_-.------ 150,000 shs. 50,000 shs. 
Commons COO UEE VERN oe6wi bi cmwsianane 200,000 shs. 100,000 shs. 

Data from Letter of gg Kiein, President of the Company. 

ny .—Inc - in New York. Has acquired and holds all of the 
stock, pending consolidation, of the Improved Office Partition 
Co., Driwood Corp. and the Ryjen Realty Co., all New York corporations. 
The nal business was established in 1909 with a capital of $5,000, and 
at no e = its history re 2 4 ee any year without =. 
present assets, approximately $1, ,000 represent increase value and 
reinvested earnings. 

Company is recognized as being one of the leading woodworking plants 
in the East and occupies an outstanding position in the industry. It owns 
and operates a thoroughly modern plant covering 5% acres at Elm‘ urst, 
Borough of Queens, New York, also operates an additional plant at 
Maspeth, Long Island. Its lumber yards, dry kilns, mill, cabinet > and 
finishing departments have been equipped with the most éfficient labor- 
saving devices, making the planta model of its type. 

re | the products of the meer which are extensively advertised 
and well known to architects, builders and interior decorators are the 
following, sold under r tered trade names: Telesco Partition, Flaimpruf 
Products and Driwood Mouldings. 

Earnings.—The consolidated net earnings of the three companies for the 
three years ended June 30 1928, after charging depreciation and Federal 
taxes as ea. but after —— expenditures on processes (estimated at 
$366.070 during the three years), interest on loans to be paid and financing 
charges for the respective years, are as follows for the years ending: 

June 30 1926, $109,674; June 30 1927. $200,166; June 36 1928, $270,058. 

ulative dividend requirements on the 50,000 shares of participating 
preference stock to be presently outstanding, $60,000. 

Assets.— After giving effect to present financing, the balance sheet 
indicates an_exceptionally strong financial position. Tota] current assets 
amount to $797, against current liabilities of $49,446 or a ratio of 16 to 1. 
A mortgage of $310,000 is being amortized at the rate of $40.000 per year, 
the balance being due in 3% years. Participating preference stock is 
available to ose funds for the retirement of the mortgage but it is 
believed that it can easily be retired from surplus. 


Kraft-Phenix Cheese Co.—Recapitalization, &c.— 
The stoekholders on Nov. 9 approved recommendations for chan ng 
the capital structure of the business to provide for further expansion. he 
Kraft-Phenix Cheese Corp. was incorporated on Nov. 10 under Illinois 
laws. The new corporation will acquire the entire assets and business of 


the Kraft-Phenix Cheese Co., manufact i 
= Bee ao V. tat bathe. ufacturers and distributors of package 


Kraft-Phenix Cheese Corp.—Pref. Stock Sold.—Alex. 
Brown & Sons, and Brown Brothers & Co. have sold at 


100 (plus div. from Dec. 1) $6,000,000 614 % cum. pref. stock. 
Cumulative dividends payable Q.-J.. In'tial dividend, accruing from 
- 1 1928, payable Jan. 1 1929. Cal'able (other than for sinking fund 
Purposes) in whole or in part at any tim. . 20 days’ notice, at $110 per 
share and divs., on or before Oct. 1 1930. at $107%% per share and divs.. 
thereafter and on or before Oct. 1 1933. and $105 per share and divs.. 
thereafter. Callable for sinking fund purposes at $10 per share ana divs. 
Preferred stock preferred as to assets in cases of voluntary liquidation up to 
$110 per share and in case of involuntary liquidation up to $100 per sahre, 
with divs. in either case. Free of present Federal normal income tax. 
Exempt from present Illinois persona property tax. 
Bank, & Trost Oe., Caicego, Resestene Nene ae ee Notional 
ie : rars: Nation ‘ar ank, New cr. 
and First Trust & Savings Bank, Chicago. = 


Data from Letter of J. L. Kraft, Chairman of the Board of Directors. 


Capitalization— Authorized. Outstanding. 
Kraft-Phenix Cheese Co. 5% serial gold notes, due ceigaed 
Oe So ba ink ds ote chieelaios weal a$4,000,000 a$4,000,000 
Preferred stock (par $100). -.............- 2... b12,000,000 6,000,000 
Common stock (no par value....._...... 1... 1,500,000 shs 889.429shs. 


a Exclusive of $1,000 4% % serial gold notes due March 1 1929, provision 
for payment of which has been made. Provision also is being made for 
payment of mortgages aggregating $112,°81 and for redemption ‘of $108 900 
employees 8% debentures. b Preferred stock in addition to mt issue 
may be issued only in accordance with restrictions contained fh certificate 
of incorporation. 

Company.—Incorp. in Illinois Nov. 10 1928, to acquire the entire assets 
and business of Kraft-Phenix Cheese Co., the largest manufacturer and 
distributor of package cheese in the world, whi owns and operates, 
directly or through subsidiaries, plants in the United States, and owns or 
controls plants in England, Holland, Canada, Australia and Cuba, together 
with a comprehensive system of sales and distributing branches strategically 
located with reference to wholesale and retail markets. The business. 





which was established in 1905, has shown a continuous and sales 

in the current year are running at an annual rate of about $70.000.000- 
The yrodecte of the ee include such nationally advertised 

as ** el Cream Cheese,”’ the 


largest sell package cheese in 
the world, ** Cheese,"’ ‘‘Phenix Cheese Mclaren’. Im Cheese,’ 
“Nukraft” and ‘‘Kay,” as well as A. E. Wright Co. b of sandwich 

salad Grenakags marmalades and o sim food products, 


ompany owns valuable patents essential to SS. 
of cheese, w make possible its use in all climates, and, addition to 
the utilization of these patents in its own business, it receives license fees 
for their use by other concerns. 
—Consolida 


ings. net sales, and consolidated net earnings after 
deduct: ee ae interest and taxes (Federal income tax at present 
rate of 12%), of the company, subsi whose common stocks are 


now wholly owned, and a: (wee nary been as — 
Consolidated net sales_a$70,000.000 $65,912,418 $62,756 
Consolidated net earns... a2,000,000 1,316,174_ 1, ’ A ¢ 

a Includes last 3 months of 1928 estimated. For the 9 months ended 
Sept. 30 1928, such consolidated net sales were $54,082,469, and such 
consolidated net after deducting depreciation, interest and taxes, 
were $1,542,199. 

For the 9 months ended Sept. 30 1928, such consolidated net earnings 
were at the rate of over 5\ times the maximum 9 months dividend require- 
ment on this issue of 64% cumulative preferred stock. For the 3 years 
ended 1927, such consolidated net earnings averaged more than 3% times 
the maximum annual dividend requirement on such issue. Since only a part 
of the economies made possible by consolidated o tions have as yet been 

ut into effect, it is ex that net earnings for 1929 will be materially 

excess of those for 1928. 

Sinking Fund.—Corporation is to set aside at Dec. 31 of each year, 
beginning with 1929, out of or surplus, after provision for pre- 
ferred stock dividends, 3% of the par value of the largest amount of pre- 
ferred stock theretofore issued, to be applied to purchase or cail and retire- 
ment of preferred stock, or the corporation may, in lieu thereof, cancel 
and retire preferred stock theretofore purchased and held in the corpora- 


tion’s treas > 
al y in 1928 acquired the assets and business of Phenix 


Purpose.—Com 
Cheese Corp., other properties, and a majority of the stock of Southern 
temporarily for the latter 


Dairies, Inc., bank loans having been incr 
The proceeds of this issue of preferred stock are to be used 


6. 1925. 
773 $63,811,273 
373 =.1,531,361 


purpose. 
to reduce loans. 

Listing.—Application is to be made to list this issue of 644% cumulative 
preferred on the New York Stock Exchange. 


Listing of Common Stock on N.Y. Stock Exchange.— 
The New York Stock Exchange has authorized the listing of (1) 22 
shares of common stock (without par value) to be issued to the original 
subscribers of the new company (Kraft-Phenix Cheese Corp.); (2) 768,016 
shares of common stock to issued to stockholders of the old company 
(Kraft-Phenix Cheese Co.) upon surrender of the outstanding common 
stock and scrip certificates of the old company on Official notice of issu- 
ance with authority to add: 40,534 shares of common stock as required by 
contracts to Rs capital stock, business and assets of other com- 
anies, and 80,857 shares of common stock to be issued to common stock- 
holders of the new company exercising rights to purchase additional com. 
stock, making the total amount applied for 889,429 shares. 

Authority for and Purpose of Issue.—The issuance of 768,016 shares of 
the stock is in accordance with the plan of reorganization which was ap- 
proved by the directors of the old company and recommended by them to 
the stockholders of that company in the letter from the Chairman of the 
board to the stockholders dated Oct. 17. 

The plan provides, among other things, for the following: (1) Approving 
the incorporation of the new company (Kraft-Phenix Cheese Corp.), hav- 
ing an authorized capital stock consisting of 120,000 shares of . stock 
(par $100), and 1,500,000 shares of common stock (no par value), for the 
purpose of taking over the assets and carrying on the business of the pres- 
ent company. 

(2) Authorizing the sale of all of the assets of the old company to the 
new company in consideration of the assumption by the new company of 
the liabilities of the old company, and the issuance to the holders of com. 
stock or common stock scrip of the old company of common stock without 
par value of the new company in the amount of 1% shares of such common 
stock for each share of common stock and (or) an equivalent amount of 
stock dividend scrip held by them in the old company. and the issuance to 
the present company of 60,000 shares of pref. stock of the new company. 

(3) Ratifying and approving the sale of 60,000 shares of pref. stock of 
the new company and authorizing the application of the proceeds of such 
sale to the reduction of the old company’s current liabilities. 

o (4) Chaneins, the name of the old company from Kraft-Phenix Cheese 

0. to K- 0. 

At a meeting of the stockholders of the old company duly held on Nov. 9 
1928, the plan was adopted. 

The directors of the new company on Nov. 10 1928 authorized the 
issuance of 889,429 shares of common stock as follows: 

22 suares of common stock to be issued to original subscribers of 
new company at $50 per share. 

768,016 shares of common stock to be issued to the stockholders of the old 
e>mpany upon surrender of the outstanding common stock and 
scrip certificates of the old company. The total outstanding 
capital stock of the old company Nov. 9 1928, was 512,010 shares 
incl. scrip certificates for fractional shares. The new company is 
required to issue its common stock without par value in the pro- 
por of 1% shares for each share surrendered by the stock- 

olders of the old company. 

2,364 shares of common stock in exchange for 1,500 shares of the common 

stock of the Birnamwood Wittenberg Milk Co. 

2,250 shares of common stock in exchange for 750 shares of the common 

stock of the Badger Cheese Co. 
600 ee of cqmanen stock in exchange for the business and assets 
oO ° ° ° 


450 shares of common stock in exchange for the business and assets of 
the Potsdam Creamery Co. 

1,500 shares of common stock in exchange for the business and 

of the St. Lawrence County Dairies, Inc. 

2,142 shares of common stock in exchange for the business and 

of ihe Lexington-Purity Creamery Products, Inc. 

1,050 shares of common stock in exchange for the business and 

of S. J. Stevens Co. 

1,575 shares of common stock in exchange for the business and 

of the Peacock Cheese Co. 

6,937 shares of common stock in exchange for the business and 

of the Chicago National Cheese Co. 
18 750 shares of common stock in exchange for the business and assets 
of E. W. Coon. 

2,916 shares of common stock in exchange for 486 shares of the pref. 

stock of the Sheboygan Cheese Co. 
80,857 shares of common stock to be issued to the holders of common 
s.-ck of he new company exercising rights to purchase additional 
ommo: stock in the proportion of one share for each 10 shares 
owned 2. a purchase price of $20 per share. 

Su_sidiary and Controlled Companies.—The new company owns all of the 
outstand‘ng common stock of the following subsidiary companies, and 
directly controls through ownership of the maiority of the common stock, 
companies !..+ed as controlled companies: 

(1) Subs. co.’s (com. stock owned 100%): (2) Controlled companies: 

Kraft-Phenix Cheese Co. (Wis.). Badger Cheese Co. (Wis.). 

Kraft-Phenix Cheese Co. (Calif.). Bitter Root Valley Cheese Co. (Mont.). 
Kraft Phenix Co. of the South (Del.). Davison Cheese Co. (N. J.). 
Kraft-McLaren Cheese Co (Canada). Downey Cheese Co. (Ore.). 

hraft Cheese Uo., Ltd. (England). Laabs Cheese Co. (Wis.). 

hraft Cheese Co., M. B. H. (Germany).| Maher Cheese Co. (Calif.). 

Kraft Milk Products Co. (Wis.). Porter Cheese Co. (Mass.). 

C. D. Reynolds Co. (N. Y.). Sanchez Cheese Co. (Ill.). 

Food Speciait}. s Distributing Co. (Ill.). | P. E. Sharpless Co. (Pa.). 

Burton Creamery Co. (Utzh). C. A. Wheeler Co. (N. Y.). 

C. A. Straubel Co. (Wis.) Winkley Cheese Co. (Wash.). 
Grover-Ansted Cheeze Co. ( hin’. Dairystate Cold Storage Co. (Wis.). 
Kentucky Cheese Co. (Ky.). North American Cold Storage Co. (ill.). 
H. F. Laab Cheese Co. (Idaho). International Wood Products Co. (Del.)- 
Bradley Cheese Co. (Pa.). Southern Dairies, Inc. (Del.). 

Brodhead Ch. & Cold Stor. Co. (Wi). 
A. E. Wright Co. (Il.). 

Lowville Cold Storage Co. (N. Y.). 
Karlen-Bickelhaupt Co. (N. Y.). 
Miller-Richardson Co. (N. Y.). 


assets 
assets 
assets 
assets 


assets 
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Pro Forma Consolidated Balance Sheet as at Sept. 30 1928. 
TAabdtitttes. 





Cts min inagiainn onimmane na $1,006,436 | Notes payable. ....--...-.-- $4,087,786 
Notes & accts. rec., less res_. 5,575,660/| Accts. payable & accr.exp... 2,322,932 
Raw materials, goods in proc. Prov. for Fed., foreign & State 
& finish. prod. at cost which income taxes. .....-.-.-. 538,323 
is not in excess of market.. 11,598,643 | Kraft-Pgenix Cheese Co. 5% 

Prepaid expenses kan a eas mse 386,177| serial gold notes, due Mar. 

Officers’ & employees’ notes eS Eee 4,000,000 
& accts. receivable... ._- 90,279 | Pref. stk. of subs. cos. in hands 

Notes & accts. of sub. co.’s of public (at par & div) ...-. 224,537 
(com. stock ownership less Pref.stk.644% cumulative... 6,000,000 
than 100%) Kabipintus anew 1,132,699 | Com. stock, 851,258 shares, 

Subs. co.’s com. & pref. stks. equity applicable thereto .. 19,529,511 
(com. stock ownership less ——— 
than 100%): Tota (each side) ........- $36,703,090 
Inv.in Sou. Dairies, Inc.,at Contingent liabilities: Guaran- 

cost to predecessor co... 6,425,588| antee in respect of subs. co. 
Inv. in other sub. co.’s_... 1,374,727 (com. stk. ownership less 

Other investments_______._- 137,706/ . than 100%). ............ 100,000 

Prop., plant & equip., incl. Notes receivable under disc -- 36,310 
improv. to leased prop., 
depr. book val.to pred.co. 6,307,145) 

Lease. & lic. (incl. lease. value i 
$750,000 as determined by j 
management of pred. co.), 
book val. to predecessor co. 806,248 

Patents, trademarks, copy’ 
rights and good will, book 
value to predecessorco.... 1,861,783 


The above balance sheet is after giving effect as of that date to (a) the 
incorporation, under the laws of the State of Illinois, (b) the issuance to 
Kraft-Phenix Cheese Co. of 60,000 shares of 6% % cumul. pref. stock (par 
$100) and to the stockholders of said company of 770,379 shares of com. 

of no par value, as consideration for the business and assets, subject 
to certain liabilities, of Kraft-Phenix Cheese Co., (c) the sale for cash by 
Kraft-Phenix Cheese Co. of 60,000 shares of pref. stock and the applica- 
tion by it of the proceeds in liquidation of such liabilities as are not as- 
sumed by the corporation, ard (d) the sale for cash of 80,879 shares of 
com. stock of the corporation. : n~ the application of the proceeds, together 
with $823.860 cash from existing funds, to (1) reduction of notes payable, 
© yet of $1,000,000 Kraft-Phenix Cheese Co. 4% % serial gold notes 
u arch 1 1929 (3) redemption of $108,900 employees 8% debentures, 
and (4) liquidation of mortgages aggregating $112,381. 

The forezoing statement does not include properties to be acquired in 
terms of certain contracts yet to be consummated, the consideration for 
which is to be the issuance of 38,171 shares of com. stock of Kraft-Phenix 
Cheese Corp., and is based upon the assumption that no claims for valua- 
tion of shares will be asserted by stockholders of Kraft-Phenix Cheese Co. 
When such shares of stock shall have been issued, there will be outstand- 
ing 889,429 shares of common stock. 


Kroger Grocery & Baking Co.—Sales.— 


1928—Oct.—1927. Increase. | 1928—10 Mos.—1927 Increase. 
$19,150,108 $12 310.044 $5,748,550 | $164,292 ,001$132,639,727 31,652,274 


Lakeview Building Corp., Oakland, Calif.—Bonds Of- 
fered.—Bowes Brothers & Co., San Francisco, are offering 
$425,000 Ist (closed) mtge. 614% serial gold bonds. 


Dated Sept. 1 1928; due serially 1931-1943. Principal and int. (M. & S.) 
yable at Pacific National Bank of San Francisco, trustee. Denom. 
1,000, $500 and $100. Red. all or part, on any int. date, at a premium 
of 2%% if red. on or prior to Sept. 1 1938, or at a premium of 14% if 
red. subsequent to Sept. 1 1938. Interest is payable without deduction for 
Federal income tax not in excess of 2%. 


Data from Letter of Fred. T. Wood, President of the Company. 


Security.—Secured by a closed first mo e on land, owned in fee, 
consisting of approximately 7,200 square feet, fronting 60 feet on Bellevue 
Ave. and 120 feet on Staten Ave., Oakland, Calif., a 14-story steel-frame 
apartment building to be erected thereon, and all right, title and interest 
now owned or hereafter acquired by the borrowing corporation in an ad- 
— property, containing approximately 3,728 square feet, to be im- 

ved with a 4-story and basement reinforced concrete garage and service 
uilding housing approximately 60 cars. 

Earnings.—Gross earnings of the apartment house are estimated at 
$87,720 per annum. Operating expenses, taxes and insurance, together 
with an allowance for vacancies, are estimated at $30,272 pe annum, 
leaving a net estimated return of $57,448. Gross earnings of the garage 
and service building are estimated at $8,000 per annum, and operating 
expétises, taxes and insurance are estimated at $1,500 per annum, leaving 
a net estimated income of $6,500. The estimated total annual net income 
from the entire project is $63,948, available for bond interest and principal 
repayment. This is 2.31 times the greatest annual interest charge. 


Lawyers Mortgage Co., N. Y.—Mige. Cifs. Offered — 

The company, it was announced, last week is offering $1,131, 5%% 
guara ificates secured by the following properties: 
(a) $460,000 matures Oct. 1 1933, secured by 1 and building on the 
northwest corner of Montgomery St. and Schenectady Ave., Brooklyn, 
N. Y. (total valuation $690,000); (b) $315,000. due April 1 1934, secured 
A land and building on the west side of Belmoy , Scarsdale Manor, 

astchester, Westchester County, N. Y. (total valuation $480,000); 
eckson Helghta, Queena, NY" City: (total valuation $590,000) 

; ns, ; ee valuation m ; 

$136,000 matures Nev. 15 1933, sscured by land and buil el 


ding on Anderson 
ave Bronx, N. Y. City (total valuation $205,000).—V. 127, p. 2241, 


Leslie-California Salt Co.—Earnings.— 
Earnings 3 Months Ended Sept. 30 1928. 


i RES oo ok ook oe eek oie kb batbbwcocdvéae $161,518 
EERE Pe SS SOs RE aes 40,497 
CO a nin So acca cad adabedebaeianhbeie 22.214 
Ey RN hs a odin sb abninbiae nau wa obs 21,256 
ATS hp 2 OS RE ee a aCe He re Seen 68 
NE SNS oo a i ced iddaauéapaaca 23 ,853 
I RE SS ORE, i nics ccna dikamavnawbaw 1,013 
Financial income & income from investments............-.-- $41 99 
Peon es Ser 600 ONIN... 2 ee nriccnanedudkicnwcsoua $73,011 
Earnings per share on 80,816 shares stock outstanding. ._.___- $0. 


—V. 127, p. 2693. 


Los Angeles (Calif.) Lumber Products Co.—Tenders.— 

Tne Los Angeles-First National Trust & Savings Bank, Los Angeles, 
Calif., will until Nov. 23 receive bids for the sale to it of Ist lien & collat. 
trust 20-year 744% s. f. gold bonds to an amount sufficient to exhaust 
$110.600.—V. 118, p. 1144. 


Louisiana Oil Refining Corp. (& Subs.) .—Earnings .— 
Period End. Sept.30— 1928—3 Mos.—1927._ _1928—9 Mos.—1927 


Net earns. from oper... $1,158,182 $487,033 $2,790.510 $1,542,542 
Prot. on sale of invest. - an. © Seo 230,727 








Total income---_-...-- $1,158,182 $487,264 $2,790,510 $1,773,269 
Deductions........... 66,010 70,688 220,026 163,670 
GE oe oe besa 18,580 21,984 77 353 74,901 
Depletion of cost______- 68,130 94,10 212,184 294 214 
pb eee 262 .852 247.143 7R1 785 759.264 
Drill labor & exp_-_-_--- 185,000 51,328 336,164 179,864 
Amort. of pref. stk. disc. 8,536 313 25,865 27.940 

Net inc. before Fed. $549,074 def$17,310 $1,137,132 $273,316 


—V.127 p. 1539 


Ludlum Steel Co.—Sales.— 
Period Ended Sept. 30— 
|. ee ae 
—vV. 127, p. 2694. 


1928—3 Mos.—1927. 
$911,290 $756,790 


1928—-9 Mos.—1927. 
$2,723,306 $2,247,141 








Manhattan Financial Corp.—EZarnings, &c.— 
According to a recent statement, for the 


the 
and Decem' estimated) should be equivalent to a share on the class 
a etock and 80c. a share on the clase B stock. 7 
Alth the corporation has been in operation since Jan. 1 1928, 
it has dividends quarterly on both the class A class B stock at the 
rate of $1.50 and 40c. per annum respectively.—V. 126, p. 1674. 


Marmon. Motor Car Co.— Earnings .— 

.M. ams ent, reports net ts for ten months Oct. 31 of 
1,780,448 after all charges but before Federal taxes of which the sum of 
934 was earned during October—V. 127, p. 2544. 


Metropolitan Paving Brick Co.—£rzira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly dividend of 50 cents per share on the outstanding 
116,360 shares of no par value common stock.—V. 126, p. 3768. 


Metropolitan Royalty Corp.—Contracts Closed.— 

The Henshaw Oil Cap: i Sen Angelo, Texas, and others, have just closed 
contracts to run 17, barrels of crude oil per day, from the Howard 
County properties, under which the Metropolitan Royalty Corp. has an 
interest expected to yield $157,500 a year, as these contracts operate, 
according to an announcement.—V. 127, p. 1957. 


Mexican Seaboard Oil Co.—£arnings.— 
(Inclu International Petroleum Co.) 
Period End. Sept. 30— 




















928—3 Mos.—1927. 1928—9 Mos.—1927. 
Gross revenue.__...-.- $288 ,437 $688,974 $1,014.826 $2,605,473 
Expenses.........-..-. 59,796 590 ,287 1,226,236 1,958 ,007 

[EEE loss $71,359 $98 ,688 loss $211,410 $647 467 
Other income.__..__.-- 217 ,267 168 ,347 469 ,247 199,336 

Total income.-_-...-- $145,908 $267 ,034 $257 ,837 $846,803 

I ia bn. ine et 93 ,960 98 ,927 292,357 295,771 
Drilling -y res. for 

exp. on ive leases 211,173 411,406 652,083 2,072,265 

Fee Ce dose sndnse $159,226 $243 ,299 $686,604 $1,521,233 

x Before depreciation and Federal taxes. 

Earnings Cia. International de Petroteo y Oieoductos, S.A. 

3 Mos. End. Sept. 30— 1928. 927. 1926. 1925. 
Gross revenue... _....-- $94,151 $206,775 $365,954 $383 ,534 
Operating expenses -.---- 31,397 94,290 265.108 268 ,454 

TN vinnow banca m $62,754 $112,485 $100,846 115,080 
Other income-_-_-_.._.--- lll 930 942 -9,798 

PU an bedke Sic $62,865 $113,415 $101,789 $105 ,282 
Amortization. ......-- 63.795 116,734 109,678 77 467 

i ith Oe ks on $930 $3,319 $7 ,890 prof.$27 ,814 


Midvale Co.—ZJncreases Dividend.— 

The directors have declared a quarterly dividend of 75c. per share on 
the outstanding capital stock of no par value, payable Jan. 1 to holders of 
record Dec. 15. Previously quarterly dividends of 50c. a. share have 
been paid since Oct. 1 1927. The company is controlled by the Baldwin 
Locomotive Works.—V. 126, p. 2659. 


(I.) Miller & Sons, Inc.—Dividends.— 

The directors have declared regular quarterly dividends of 50 cents per 
share on the common stock, no par value, payable Jan. 1 to holders of 
record Dec. 15, and 1%% on the 64% cumul. conv. pref. stock payable 
Dec. 1 to holders of record Nov. 15. Initial dividends of like amount 
were declared three months ago. (See V. 127, p. 963). 


Plants at Capacity—Earnings.— 

Production at the factories owned by the company are running at capa- 
city, as is the output at the plants of the Rickard Shoe Co., which was 
recently acquired by the former through an exchange of stock. Earnings 
are showing p Propertions gain, according to off es. For the 
9 months ended Sept. 30 1928, the company reports net profit of $516,480, 
equal to $3.03 a share on the 170,000 shares of common s now out- 
standing, the total being the largest for any similar period in the company’s 
history. Based upon the 9 months sho , earnings for the year 1928 
are expected to equal between $4.25 and $4.50 a share on the com. stock. 

Following the issuance of 20,000 shares of common stock at the time of 
the uisition of the Rickard Shoe Co., company now has outstanding 
170, shares common stock of an authorized issue of 250,000 shares. 
Of the latter, 37,500 shares are reserved to provide for conversion of the 
ag | aay CC em (par $100) 644% cumul. conv. pref. stock.— 

‘ » Pp. " 


Mock, Judson, Voehringer Co., Inc.—October Sales.— 
The company reports an increase of 45% in October sales compared 
with the same month last year.—V. 127, p. 2545, 2380. 


Moody’s Investors Service, N. Y. City.—Pref. Stock 
Offered.—Potter & Co., New York, are offering at $52 per 
share 60,000 shares participating preference stock (without 
par value). This offering represents company financing 
only to the extent of 10,000 shares, the balance of this stock 
being acquired from individuals. 

Preferred as to dividends at the rate of $3 per share per annum, and no 
more, cumulative from Nov. 15 1928, payable Q.-F. and participating 
share for share with the common stock in any dividends paid in any head 
after the common stock has received dividends aggregating $2.25 Pt. share 
in any such year. Prefered in any liquidation to the extent of $50 per 
share and div. at the rate of $3 per share per annum, plus any previogsy 
declared and unpaid participating div. if any thereon, before any sum sha 
be paid on the common stock; and also entitled after $50 per share, plus 
any previously declared and unpaid dividends, if any, on the common stock 
has been paid on the common stock to participate, share for share, with 
the common stock in the distribution of the remaining assets. NNon-voting 
except in certain instances to be provided in the certificate of incorporation 
as amended. ‘Transfer Agent, Bankers Trust Co. Registrar Guaranty 
Trust Co., New York. 


Capitalizaltion— Authorized. Outstanding. 
Participating pref. stock (without par value) - - - -60,000 shs. 60,000 shs. 
Common stock (without par value) -.---------- 60,000 shs. 60,000 shs. 


Data from Letter of Pres. John Moody, New York, Nov. 8. 

History & Business.—Founded by the President with a nominal capital 
of $1,500 in 1908, the business was incorp. under its present name in 1914 
in New Jersey. eractoaly the entire resources of the company have been 
derived from its profits. t has never had a bank loan and has regularly 
taken advantage of trade discounts. For the past 20 years the volume 
of business has increased each year excepting a slight decrease in the year 

1918. 

Its activities include publication of ‘“Moody’s Manual of Investments’”’ 
(five annual volumes with monthly supplements), universally recognized 
as standard authorities on security investments, both American and foreign; 
the operation of Moody’s System of Investment Ratings, used as a guide 
by thousands of investors and bankers; and the rendering of various forms 
of investment, analytical and research service for bankers, financial in- 
stitutions, corporations and individual investors. 

Over 80% of the Manual editions are subscribed for or sold in advance 
of publication each year; an equally high percentage of ‘“‘Service’’ clients 
renew from year to year, standard services being sold on an annual fee basis. 
This has resulted in unusual stability of revenues in all departments of the 
business. 

The Manuals circulate throughout every State in the Union in practically 

ual proportions, as measured by ‘financial density ,”’ and its various forms 
of service are in use in more than 2,000 cities and_towns in the United 
States and in addition in many foreign countries. Manual circulation in 
Europe practically doubled in the last fiscal year. 

Purpose.—10,000 shares of the participating preference stock are bein 
sold by the company for the purpose of owroviding additional working capita. 
to take care of the steadily pending usiness. ‘The remaining shares are 
being sold by stockholders who, however, by retaining ownership of the 
common stock will continue in control of the management of the company. 
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Factiitis.—ihe heaa office of the company occupies two floors with 
23,000 square feet of floor space in the American Express Building at 65 
Broadway, New York pred fh and contains a complete and up-to-date finan- 
cial and economic statistical plant. An additional eg eg al plant 
is located in Chicago, and a third plant of similar type is being built up in 
Los Angeles. In London, Eng., a fourth plant. primarily covering British, 
Colonial and Continental statistics and financial data, is operated by 
Moody's Investors Service, Ltd., a subsidiary. There are more than 
250 trained security experts, editors, compilers, correspondents, statisticians 
and other workers retained by the organization at the present time, besides 
correspondents in all the principal financial centers of the world. 

The combined statistical plants cover records on over 200,000 American 
and foreizn corporations, and economic and financial data on governments 
and political subdivisions throughout the world. More than 40,000 dis- 
tinct securities are rated under the formulae of Moody's Rating System, 
including over 5,000 foreign issues. 

Growth of Business.—Constant growth of this business is clearly shown 
by the steadily increased sales of Moody’s Manual as tabulated below: 


Edition. Volumes.| Edition. Volumes.| Edition. Volumes. 
EEE pop eckimenanh Legee) beak a «= obenesne 17,520 th ae 26.562 
erry 7,593 )}1922........... Le lh dain bon ae 28,405 
Eee sS* Pe Coe aes Fo bt. sie I a 29,784 
RP ey Sera * LO GUC LULE~ cathvencce 24,167 | 1928 (to date) _ . _35,020 


Originally but one volume was issued at $12; to-day five volumes are 
issued annually at $25 per volume or $125 per set. The original volume 
contained about 1,000 pages of statistical information. In 1928, the five 
volumes, with monthly ph wy peer aggregated over 17,000 pages of data. 

The constant growth of the Service departments of the business has been 
equally significant. During 20 years of operation, ‘‘Service revenues” 
have increased every year without interruption. the volume of such revenues 
during the year 1928 being about 40 times that of 1910 and about 10 times 
that of 1916. During years of dzpression in the security markets, such as 
1920 and 1921, these revenues underwent the same consistent growth as in 
more prosperous years. 

Earnings .—wN et earnings of the company for the periods indicated below, 
after all charges, and adjusted to give effect to non-recurring items (averag- 
ing $144,186 per annum), due to reduction of executive salaries, discon- 
tinuance of bonuses to officers and employes, effective Oct. 1 1928, and ad- 
vances to the London subsidiary company for development purposes, and 
to Federal and New York State taxes at present rates, as certified to by 
Haskins & Sells were as follows: 

Equiv. per Sh. 
Net Earns. of Partici. 


as Above. Pref. Stk. 
Sir Gee BP Oe BOR Oh wane Sb we deed on nnineas $212,414 $3.54 
ee Se Bs Oe BS ie daw we hohe ewemiot 262,880 4.38 
*Nine months ended Sept. 30 1927 _.....---..._- 295.723 4.93 
ps |G Re 3 See a a eee 338,692 5.64 


* Fiscal year changed to end Sept. 30. 

In the past fiscal year the company incurred abnormally heavy expense 
due to the introduction of the first annual edition of ‘‘Mioody’s Bank and 
Finance Manual.’’ Haskins & Sells estimate that this abnormal expense 
amounted to $60,759. In the present fiscal year, with this Manual com- 
pletely established, such abnormal] expense will not recur. 

The company’s standard forms of service to investors are all payable in 
advance on an annual subscription basis, but only 1-12th monthly of such 
revenues are credited to actual income. Thus a continuous reserve of 
“unearned jncome’’ is carried on the books. A comparison of this ‘‘un- 
earned income’’ with the same item in the previous year gives an accurate 
estimate of the trend in revenues to be expected in the service departments 
for the coming year. On Sept. 30 192%, this item of ‘‘unearned income” 
was $410,683, compared with $336.816 on Sept. 30 1927, an increase of 
about 22%. Actual operations of the business as a whole since the close 
of the fiscal year (Sept. 30 1928) more than confirm this upward trend in 
current income. 

Dividend Record.—The dividend record since incorporation in 1914 on the 
old common stock outstanding prior to the proposed recapitalization has 
been as follows: 1915, 6% cash and 66 2-3% stock; 1916, 200% cash and 
100'‘% stock; 1917, 75'% cash; 1918, 20% cash and 20% stock; 1919, 33 1-3% 
cash and 66 2-3% stock; 1920, 60% cash; 1921, 40% cash and 20% stock: 
1922, 1923, 1924 and 1925, 20% cash; 1926, 62144% cash and 30% stock: 
1927 (nine months ended Sept. 30), 80% cash and 20% stock; 1928 (to 
Sept. 30), 50% cash. 

Management.—Because of the nature of the business, which is largely 
that of analyzing and expressing opinions of security investments and fur- 
nishing investment ratings, Moody’s Investors Service has always stood 
absolutely detached and independent of financial interests, does not accept 
any financial or other advertising, and its owners have no business interest 

any banking, brokerage or securities firm or corporation. Company 
does not execute orders or buy or sell securities for its clients, its position 
in relation to the security markets being exclusively that of impartial ad- 
visor. ‘This policy will be continued. Every share of the common stock 
will be owned by active workers in the business, and provision will be made 
designed to perpetuate such ownership. The board of directors, which it is 
expected will continue as at —. with no banking or other outside 
representative thereon, is as follows: 

John Moody, Pres.; Louis W. Holschuh, Vice-Pres., Sec. & Treas.: 
William F. Moody, V.-Pres:; Donald B. McCruden, V.-Pres. & Comp.; 
John Sherman Porter, V.-Pres. & Managing Editor; Paul, Clay, V.-Pres. 
& Economist; Russell Leavitt, Managing Director, London Company; 
Daniel F'. Shea, V.-Pres. in Charge of Service Production. 


Balance Sheet. Sept. 30 1928. 
[Giving effect to proposed recapitalization, exchange of capital stock, this 
financing, &c.] 


Assets— Liabilities— 
Dit chs snalvidedadaveonee $560,793 | Accounts payable_-_--_--_--_- $103,626 
U.S. & Foreign Govt. bonds Accr.bonuses,comm .& salaries 51,184 
Ann ashen nea cb oe 407,735 | Accr. Fed. & State inc. taxes_ 30,405 
Accounts receivable. _..-.--_- 169,426 | Unearned inc. from Investors 
Inv. of manuals, &c. (at cost) 41,856 PII os cod .tcdintern acted e = 410,683 
Value of insur. policy on lives RM. ony mnie ne a675,000 
I io on yb ae 11,250] Earned surplus-_---.-.---- 152,224 
Inv. in Moody’s Investors 
CNRS Be i in mw ermen 12,508 
Furn. & fixtures, &c......-- 105,914 
Copyright (at cost) -.....--- 107,685 
Good-will, rating system, 
standing type, &c._._.--- 1 
Deferred charges-_--...__.-_- 5,953 
Cs ackthnndeudooacn oe $1,423,122 WE. <a) aca caabewk «a $1,423,122 





a Represented by 60,000 shs. participating preference stock of no par 


value (minimum liquidation value $50 per share) and 60,000 shs. common 
stock (no par value). 


Motor Dealers Credit Corp.—Foreign Subs. Earns. Inc.— 

At a meeting of the directors, it was disclosed that the foreign subsidiaries 
of the company, operating in Great Britain, the Continent, Australia, 
Canada and South America showed an appreciable gain in net profit during 
the 4 months ended Sept. 1 as compared with the corresponding period last 
year. Motor Dealers Credit Corp. was organized last spring by the Indus- 
trial Acceptance Corp., to take over from the I. A. C. the exclusive time- 
sales financing for the Studebaker Corp. of America and its dealers. (See 
also Industrial Acceptance Corp. in V. 126, p. 3130.) 


Mount Hope Spinning Co., Warren, R. I.— 

Creditors of this company new in receivership, were authorized a second 
dividend amounting to 20% oF a decree entered in the Superior Court at 
Boston. The first dividend paid several weeks ago was 60%. The receiver 
qnncunced AA the Court that a third dividend will be available later.— 


Murray Corp. of America.—Recapitalization Plan Ap- 
proved .— 


The stockholders on Nov. 15 approved the recapitalization plan which 
ealls for an increase in the authorized capital stock (no par value) from 
00,000 shares to 900,000 shares and the issue of 269,300 shares at $15 


a share. 

The New York Stock Exchange rules that the stock shall not be quoted | 
ex-rights until Noy. 27 and that holders of record Nov. 19 have the right 
ve subscribe for one share of new stock for each share held at $15 per | 
share, instead of Nov. 16, as had previoulsy been stated.—V. 127, p. 2545. 





Consol. Earns. for 3 and 9 Mos. Ended Sept. 30. 
1928—3 Mos.—1927. 1928—9 Mos.—1927. 
profit after deprec., 


a 
t. & Federal taxes._$699,064 loss $259,699 $1.342.555 x$311,.342 
Earns. per sh. on 269.068 


Net 
in 


o 
shs.com.stk.(nopar). $2.58 Nil $4.94 t Nil 
x Before Federal taxes. 
Consolidated Balance Sheet Sept. 30. 
Assets— 1928. 1927. 1928. 1927. 
$ $ Liabilities— & $ 
Land, bldgs.,mach. 8% pref.stock.... 217,400 251,100 
OO «cnnas x10,250,706 10,046,687 | Com. stock - - - - - y1',771,663 12,044,996 
Cs btenheocadus 3,538,785 1,317,333 | Accts.payable__._. 2,743,089 727 605 
Revurgan. com. fd. Accr.int., taxes,&ce 181,076 176,296 
Gt acne saan mancavin 50.000 | Fed. tax res.1928. 2\0,000 


Customers’ accts.. 3,948,420 1,507,080| Purch. money obli. 1,000,000 1,149,585 


Dies & patterns... 346,981 -..--- | Funded debts _... 3,451,700 3,954,700 

Inventories... _ .- 2,545,580 4,454,124) Res. for disp. Fed.) J 808,261 

Inv.inDietrice,Inc. 531,574 425,816 tax claims ___--. | 1,459,963 | 478,824 

Skg. fund depos -- 11,711 134,478 | Res. for gen. contig} 

Securities _.__- Sew : sacenwiinte 111,450 | Surplus.......... 1,506,000 = ssnece 

Miscel.accts .&Adv 65,614 66,751) 

Good-will & pat... 302,329 343,483 | 

Def. chgs. to future yp aE RE PEE ee 
operations. —._. 1,069,194 1,134,167 Total (each side) 22,610,895 19,591,367 


x After deducting $783,293 reserve for de — y Represented 


by 269,068 shares of no par value.—V. 127, p. 


National Cash Register Co. (Md.).—To Acquire Ellis 
Adding-Typewriter Co.—Rights. 


President Frederick B. Patterson announces that the company has 
obtained options on substantially all the outstanding stock of the Ellis 
Adding-Ty} ewriter Co., of Newark, N. J., and that a meeting of th® 
stockholders of N. C. R. will be called for Dec. 6 to authorize the creation 
and issuance of 90.000 additional shares of common class A stock to be 
applied to the exercise of the option. 

The Ellis company has for a number of years been manufacturing a 
combination typewriter-adding machine, which is attaining wide use as an 
accounting. billing and bookkeeping machine in financial and business 
houses. The significance of the acquisition o: the Ellis company by N. C. 
R. is indicated in the following statement by Mr. Patterson: ‘We antici- 
pate that the sales of our accounting machine division with the acquisition 
of the Ellis machine and with the new machines in development at our 
factory, would, in the near future, equal the sales of this corporation’s 
strictly cash register business.”’ 

The consideration involved in the acquisition of the Ellis company is 
stated by Mr. Patterson to consist of 30.000 shares of common class A 
stock of the National Cash Register Co., and the payment of approximately 
$4,000,000 in cash. 

The stockholders will vote Dec. 6 on authorizing tne issuance of additional 
common class A shares in order that the company may be in a position to 
close the options promptly if the directors determine to exercise them. {[n 
addition to the 30,000 shares of N. C. R. stock involved in the purchase 
of the Ellic company, the remaining 60.000 shares of the proposed issue 
would be offered for subscription at $60 per share to the holders of common 
class A and common class B stock of the National company ratably ac- 
cording to their holdings.. There are outstanding a total of 1,500.000 
shares of stock of these two classses and under such an offering each stock- 
holder would be entitled to subscribe to one share of new stock for each 
25 shares held by him. 

The Ellis machine, which combines a typewriter keyboard with a com- 
plete adding and subtracting machine in such a way that it can be operated 
with unusual rapidity permits the making of detailed entries at the same time 
that debits and credits are entered and carried forward. It is equally 
adaptable to bookkeeping, posting, billing and invoicing. 

Tne Ellis company, which has been in existence about 20 years was 
originally located in St. Lou.s, but has been for the last 17 years in Newark, 
N.J., where it has its factory. 

It is understood that the Ellis machines would be marketed through the 
254 branches of the National company in the United States, and its world- 
wide sales organization.—V. 127. p. 2695. 





National Kubber Machinery Co.—Definitive Pords.— 
The National Bank of Commerce in New York is prepared to exchange 
definitive Ist mtge. conv. 6% gold bonds, due July 1 1943, for the tem- 


yorary bonds now outstanding. (For offering, see V. 127, p. 117,)— 
. 127, p. 2381. 


National Securities Corp. of Calif.—Stocks Offered.— 
R. H. Seward & Co., San Francisco, recently offered $1 ,000,- 
000 6% cum. Ist pref. stock, series A ($50 par), and 20,000 
shares common stock (no par), in units consisting of one share 
of Ist pref. stock and one share of common stock at $55 per 
unit. 


First preferred stock is issuable in series and is preferred as to assets and 
cumulative dividends over the second preferred stock and common stock. 
First preferred stock series A is entitled to cumulative preferred dividends at 
the rate of 6% payable Q.-J._ Cailable all or part, by lot, on 30 days no- 
tice, on any dividend date at $2.50 per share and divs. In case of liquida- 
tion preferred as to assets to $50 per share, plus divs. Both preferred and 
common stocks fully paid and non-assessable. Dividends exempt from 
present — Federal income tax. Stock exempt from present Califor- 
nia personal property tax. 

Transfer agent, Wells Fargo Bank & Union Trust Co., San Francisco, 
Calif. Registrar, Crocker First Federal Trust Co., San Francisco, Calif. 

Company .—Organized in Delaware in June 1928 to operate as an invest- 
ment trust of the mobile or management type. 

The purpose of the company is to invest and re-invest the funds paid in 
by its stockholders in a broadly diversified list of seasoned and marketable 
securities which not only yield a satisfactory return but represent the obli- 
gations of or ownership in those companies whose business is sure to grow 
in pace with the growth and development of the country. 

These securities—bonds, notes, preferred stocks and common stocks— 
will be bought and sold from time to time under the guidance of a trained 
and competent staff of investment analysts employed constantly in a study 
of industrial conditions, the progress and management of the individual 
companies, and all the factors that affect the market value or intrinsic 
worth of securities. 


Capitalization— Authorized. Outstanding. 
Ist meer. stock cumulative ($50 par)__..------- 2.500 ,000 $1,000,000 
2d pref. stock 6% convertible non-cum. ($50 par) 500,000 500.000 
CORREO GREE COO DAE) 6 ovine ccc ctncncwsswsne 300,000 shs. 35.000 shs. 


The $500,000 par value of the 2d pref. stock has been subscribed for by 
the organizers of the company, to net the company $500,000 and $100,000 
of the purchase price of this stock has been paid into the treasury. The 
remainder wii! be paid in as Ist pref. stock is subscribed for. 

Protective Provisions.—Following is a summary of investment regulations 
imposed by the company’s by-laws and the regulations of the State Corpora- 
tion Commission to govern the operations of the company: : 

1. The management will create a reserve out of earnings by setting aside 
each year at least 10% of net earnings, after dividends on Ist pref. stock, 
until the total reserve equals 25% of the paid-in capital of the company. 

2. Not more than 5% of the er total funds may be invested in 
the securities of any one corporation or a single business enterprise. 

3. In case the Ist pref. dividends shall become due and unpaid for a period 
of 14% years (six quarterly dividends), the Ist and 2d pref. stockholders 
shall have exclusive voting control of the company and shall retain such con- 
trol until such time as all back dividends have been paid. 

4. The company will send to its stockholders at least semi-annually a 
list of all securities owned and dealt in during the peried since the last pre- 
vious report; and a copy of each list will be sent to the State Corporation 
Department. 

5. Corporation has been organized strictly for investment purposes—it 
will not engage in the promotion or management of companies whose securi- 
ties it owns. 

6. Company will submit to the State Corporation Department semi- 
annually certified financial reports of its assets and liabilities. 

Operations.—The officers and directors will be assisted in the selection 
of securities by the California Investment Fund, Inc., a research and invest- 
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ment organization that has had many years’ experience in the management 
of investment funds. The work of this corporation in furnishing invest- 
ment counsel is made more valuable by its experience during a decade em- 
ployed in the study. analysis and selection of all types of securities. 
anagement.—The management of the company is vested in the follow- 

ing officers and directors: Henry D. Nichols. Pres.;: F. P. McCann, Sec. 
A. J. Oyster. Vice-Pres. & Treas.: C. C. Trowbridge Jr., Asst. Sec.; W. F 
Sisson: Griffith Henshaw, V.-Pres.: Carl W. Stever. 

The above named officers and directors will serve for a period of two years 
without compensation. 


Nationr=} Service Comnanies.— Se!’s Stock ta Custamers.— 
C. D. Parker & Co., Inc., announce that over $639,000 of the securities 
of the National Service ores song were sold in a customer ownership cam- 
aign held under the direction and supervision of P. 4. Whiting Co., 
nc., of New York. The actual selling period of the campaign was 12 days 
and in that time over 3,000 customers and friends of the company purchased 
26,267 preferred and common shares. A total of 1,388 employees partici- 
pated in the campaign. The average sale was slichtly over $200 per pur- 
chaser, which indicates that an unusually wide distribution of the security 
was obtained.—V_ 127, p. 2695, 2546. 


National Tea Co.—Earnings.— 

9 Months Ended Sept. 30— 1928. 1927. 
SOM vitkn whim k bntndin pane dhhsaiinte db eabinede $62.735.919 $40.686.848 
Net oper. profit (after Federal taxes) 1.680.513 1.264.610 
Preferred dividends 195.212 158.654 
Common dividends 449.777 447 .670 


GOD s3ts dnl chit nnd de wenden edibawih eneds $1.035.524 $ 658 286 
Earns. per sh. on 150.000 shs. common stock. _-_-- $9.90 $7 .37 

Net profit for Sept. quarter was $340.928 after all charges. equal to $1.82 
a share on common. against $628.496, or $3.76 a share on common. ead tt 
ceding S Math and $33 ,.442, or $1.87 a share, in third quarter of previous 
year. —V. '27, p. 2695. 


Nevada Consolidated Copper Co.—Quarterly Report.— 
The report covering the third quarter of 1928 follows: 
hey net p’oduction of copper from all sources for the third 
ar *< 
gt 
1) 





uarter, com- 
o that for the two preceding quarters of 1928. is shown in the follow- 


vbulation: 

28 -— 3rd Quar. 2nd Quar. lst Quar. 
Net pounds copper produced........ 70.951.942 63.707.374 52.576.896 
Avera-e monthly production. ....--- 23.650.648 21.235.791 17.525.632 

The tota] quantity of company ores milled and smelted during the quar- 
ter was .994.727 tons. Of this total 2.969.676 tons was concentrating 
ore, averaging 1.407% copper. and 25.051 tons was direct smelting ore 
shipped to smelters. In addition to company ores, 193.107 tons of custom 
ore was milled or smelted at the Nevada plants. The average daily ton- 
nage of company ores milled at all concentrators was 32.279. as compared 
to 30.69% tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company ma- 
teria! milled during the period was 86.06% of the total copper contained 
therein. corresponding to 24.21 pounds of copper per ton treated. as com 
pared to a recovery of 87.07% and 23.20 pounds per ton for the previous 

uarter. 
. The net cost per pound of copper produced. after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub 
sidiaries. wis 7.89 cents. as compared with 8.48 cents for the second quar- 
ter of the year These costs include all operating and general charges of 
every kind except depreciation and reserve for Federal taxes. 
Results for 3 and 9 Months Fnded Sep!. 30. 
1928—3 Mos.—1927. 1928—-9 Mos.—1927. 
Oper.prof.(copper prod.) $4,371.515 $1,574.532 $9.766.824 04.05 oes 








Value of pre ious metals 389,969 252.041 989.330 

Miscell. revenues & inc. 
from subsidiaries-- ~~~ 308.471 165.830 872.722 656.816 
Total oper. income_-- $5,069.957 $1.992.404 $11.628 876 $6.051.223 

Depreciation ........-.- 420.260 413.404 1.260.783 1.254.213 
Met meen: cccice cee $4,649,696 $1,578,999 $10,368,093 $4.797,010 


—V. 127. p. 2381. 


(J. J.) Newberry Co.—Sales.— 

1928—Oct .—1927 Increase.| 1928—10 Mos.—1927 _ Increase 
$1.871.12 409.322 $461,800 | $14,193,178 $10,471,614 $3,721,564 
_ 127. PD. i 


New Jersey Zinc Co.—Earnings.— 
Period End. Sept. 30— -—1928—3 Mos.—1927- 


$1. 
1958 


-—~1928—9 Mos.—1927- 








x Income_____-----.-- $1.883.469 $1.510.106 y$5.444.928 $4.060.046 
Divs. from sub. cos_-.-- 100.000 ioe ©: ames $1.295.054 
Total income. -.-.----- $1.983.469 $1.610.196 $5. 44.928 $5.355,100 
DURBIN oa win o's deidows 981.632 981.632 3.926.528 3.926.528 
Balance. surplus - - - -- $1,001 837 $628.474 $1.518.400 $1,428.573 
Earns. per sh. on 490.816 
shs. (par $100) cap.stk $4.04 $3.28 $11.09 $10.91 


x After deductions for expenses, taxes, depreciation, depletion, mainte- 
nance, repairs, and contingencies. y Includes dividends from subsidiary 
companies.—V. 127, p. 2546. 


New York Shipbuilding Corporation.—T7enders.— 

The Union Trust Co. of Vittsbure¢h, trustee, will until Nov. 19 receive 
bids for the sale to it of first mortgaye 40-year 5° sinking ufnd gold bonds, 
dur Nov. 1 1946, to an amount sufficient to exhaust $188,369, at a price 
not exceeding 102% and interest.—V. 125, p. 2539. 


New York Transit Co.— Sale of Unused Properties.— 

The stockholders on Nov. 1 approved a plan to sell certain unused prop- 
erties of the company. The disposition of such properties, it is stated, 
will place the directors in a position to recommend a reduction in capital 
and a distribution to stockholders of such funds as may become available. 
See V. 127, p. 2243. 


North Butte Mining Co.—Receivership Ended.— 

Judge “Georze M. Bourguin of U. S. District Court of Montana has 
ordered the receivership of the company ended. The receivers are ordered 
to render their fina! accounts on or before \ov. 19 and these final accounts 
will be heard and ended Dec. 3 and the receivers dischar: ed. 

Similar action to terminate the receivership as to the Minnesota property 
of the North Butte company is being instituted in Minnesota courts. _ 

Paul A. Gow, President of North Butte Co. says the company is paying 
off all its indebtedness, including bond issues, and that plans are being 
made for early resumption of operations at the company’s mines at Butte. 

The company, it is stated, will put on about 200 men at the start to 
clean up the mines and get the workings in shape for resumption of mining. 
Mr. Gow expects to have 2,000 men working at the company’s mines early 
i 29. - 

"lee Bourquin in his order states: ‘‘The receivership was without warrant 
in the be <inninz,"’ and adds, that ‘‘it sufficies to say that in the meantime 
the company has ousted those who by unwarranted receivership ought 
its destruction.” ’ ’ . 

In commenting on ending of the receivership, Mr. Gow, says: ‘‘We 
have been able to rezain control of our properties largely because of the 
confidence shown in the company by its Butte stockholders. These stock- 
holders put up more than $400,000 of the $1,000,000 subscribed in the 
past few months for its rehabilitation. 

‘“‘During the trials and tribulations of the company over the past two 
years, the Anaconda company has been most helpfultous. The Anaconda 
and the Montana Power Co. were the two largest unsecured creditors of 
the North Butte and in the settlement of general claims azainst the com- 
pany, they as well as practically all other general creditors in Butte, waived 
jnterest amounting to more than $18,000.''—V. 127, p. 1818. 


Northern Pipe Line Co.—EFxztra Dividend of 2%.—The 
directors have declared an extra dividend of 2% and a 
regular semi-annual dividend of 4% on the outstanding 
$2,000,000 capital stock, par $50, both payable Jan. 2 to 
holders of record Dec. 7. Prior to the recent change in par 


value from $100 to $50 per share, and the capital repayment ’ 


of $50 per share about Sept. 1, the company paid semi- 
annual dividends of 3% each from July 1924 to July 1928 
inel., and in addition paid an extra dividend of 2% in Jan. 


1928 and one of 1% in Jan. 1927 and in July 1926.—V. 126, 
p. 3940. 


North German Lloyd (Norddeutscher Lloyd), Bremen, 
Germany.—American Shares Offered.—Kuhn, Loeb & Co. 
and Lee, Higginson & Co. have purchased Reichsmarks 35,- 
000,000 par value of common stock of the North German 
Lloyd (Norddeutscher Lloyd), Bremen, in respect to which 
there will be issued under a deposit agreement 175,000 Ameri- 
can shares each representing Reichsmarks 200 par value of 
stock, which shares they are offering for subscription subject 
to allotment at $69 per American share. These American 
shares are entitled to all dividends hereafter declared, includ- 
ing the dividends for the full vear of 1928, 


American shares will be issued by Guaranty Trust Co. of New York as 
depositary under a deposit agreement dated Nov. 15 1928. The company 





has agreed, among other things. that dividends after deduction of German 
income tax (Kapitalertragsteuer) now amounting to 10%, will be remitted 
by the company to the depositary at the cable rate for dollars current in 
Berlin on the day of payment of the dividend: such dividends or any other 
distributions due to the shareholders will, after deduction of the deposi- 
tary’s fees and pes map as set forth in the deposit agreement, be paid to 
the registered holders of American shares by check in dollars. 

The deposit agreement will provide that after July 1 1929 or prior thereto 
with the consent of Kuhn, Loeb & Co. and Lee, Higginson & Co., as de- 
positors, any owner of common stock may deposit it at the agency of the 
depositary in Rremen and receive therefor from the depositary in New 
York an equivalent amount of American shares and vice versa. the holder 
of American shares may deposit them with the depositary in New York 
and receive from the agency of the depositary in Bremen in exchange there- 
for the amount of common stock represented by the Amercan shares so 
deposited with the depositary in New York. under the terms of and upon 
payment of the charges set forth in the aforementioned deposit agreement. 

Listing.—Application will be made to list these American shares on the 
New York Stock Exchange. 


Data from ! etter of Geheimrat Carl Joachim, Gen. Dir. of Companye 

Business and Properties —The North German Lloyd. incorp. in 1857, 
operates through its wn vessels and those of subsidiary companies 31 
different passenger and freight lines serving more than 200 ports in all parts 
of the world. As of Nov. 1 1928 the aggregate tonnage of the 132 ocean 
going vessels of the company and its wholly owned subsidiaries was over 
694,000 gross registered tons including such well known ships as the Co- 
lumbus, Berlin, Dresden. Munchen and Stuttgart. These five ships. in 
addition to 18 other smaller vessels, constitute the company’s present pas- 
senger and freight service between New York, Boston. other United States 
and Canadian ports. and Premen. Germany, and the English. Trish and 
French ports which the company serves. Company's tonnage devoted to 
the North Atlantic passenger service will be practically doubled in the 
Spring of 1929 by the entry into this service of two of the newest and fast- 
est liners in the world. the quadruple screw, turbine driven. oi] burners, 
the Bremen and the Europa. each of about 46.000 gross registered tonnage. 
These two de luxe vessels will embody the most modern developments in 
maritime engineering. Having been designed for a service speed of over 
2 knots, which is superior to that of any other liner plying the North 
Atlantic, they will comfortably make the run between New York and 
Cherbourg or Southampton in five days, and Bremen, the home port of 
the company, in six days. 

Besides the North Atlantic servce, incl. Canada, there are the impor- 
tant services to the East and West Coasts of North, Central and South 
America and to Australia. China and Japan and other ports of the Far 
East. Company participates in the African service through its wholly- 
owned subsidiary. the Hamburg-Premer-Afrika Linie A. G.. besides own- 
ing substantial stock interests in the Deutsche Ost-Afrika Linie A. G. and 
the Woermann Linie A.G. Through its own steamers and those of wholly 
owned operating companies, other than those mentioned above. the com- 
pany also maintains services between Germany and English, Raltic. Medi- 
terranean and Black Sea ports. In addition, the company owns approxi- 
matedly 57,000 gross registered tons of small ships which ply within German 
territorial waters. All in all, the company controls 466 vessels of a total 
of about 916.000 gross registered tons: this includes 8 ships now under 
construction. incl. the Bremen and the Europa, of a total of 134.000 gross 
registered tons. 

The entire fleet is modern, over 80% in value of the ge having been 
built within the last 8 years. The net contract price of the Rremen and 
the Europa at the date they were contracted for in 1926 amounted to about 
Rm. 82, .000 ($19,523.000). which was much lower than present pre- 
vailing construction costs. and to this must be added very considerable 
outlays for interior decoration, furnishings. &c.. which are. of course. not 
included in the contract price. The other additions to the fleet since 1920 
alone represent an expenditure of gold marks 210 488 000 ($50.116 000). 

he company also owns or has substantial interests in a number of other 
important shipping and allied enterprises including valuable warehouses 
and office buildings and long term leases on piers and dry-docks in Bremen 
and other ports. all carried in the balance sheet much below their actual value, 

Purpose.—Provision having already been made for the cost of construc- 
tion of the Bremen and the Europa, none of the proceeds of the sale of 
these shares will be required for this purpose. The proceeds will be used 
to reimburse the company’s treasury for expenditures heretofore made for 
other construction, for further additions to the company’s fleet including 
6 first-class, modern. cargo liners, two of which are of about 8.000 gross 
registered tons each and the remaining four of about 6.500 gross registered 
tons each, for the payment of the purchase price of substantial interests in 
other shipping companies recently acquired and for other corporate purposes. 

Capital.—Upon issuance of the present Rm. 35.000 000 par value of 
common stock and Rm. 1.093 800 par value of pref. stock which the com- 

any will presently issue and sell. the company will have outstanding Rm, 
5.000.000 6% cumul. pref. stock (all of which is fully paid except Rm. 
1.093. 00 which will be only 25% paid in) and Rm. 160 000 000 fully paid 
common stock. For 1927 dividends were paid at the rate of 6% per 
annum on its fully paid pref. stock and 8% on the common stock as com- 
pared with 6% on both classes of stock for 1926. It is the company’s in- 
tention to pay 6% on the fully paid pref. stock and 8% on the common 
stock for the year 1928. as the estimate of the year's results. although 
reflecting earnings below those of 1927 as hereafter explained, should per- 
mit the continuation of dividends at these rates. 

Dividends on the company’s stock for any year are paid, at the latest, 
in June of the following year upon final audit of its accounts and the above 
shares will be entitled to the full dividend for the year 1928 which, if at the 
contemplated rate of 8°7, will be equal to about $3.42 net per American 
share, after deducting the German income tax of 10% to which the divi- 
dends are at present subject. 

The price range of the common stock thus far this year has been between 
a high of 166% and a low of 143% equal to $79.04 and $68.09 per American 
share; they were (Nov. 15) quoted at 148%, equal to $70.47 per American 
share. Company's common stock is listed on the Berlin, Bremen, Frank- 
furt, Hamburg and Leipzig Exchanges. 

Earnings.—For the year ended Dec. 31 1927 the net earnings of the 
company, after payment of or provision for al] charges, as certified by its 
auditors, Fides Treuhand Aktiengesellschaft, Bremen, amounted to Rm. 
26.701.691 ($6.357.500), out of which Rm. 13.681.954 ($3.257.500) were 
set aside for at least 5% depreciation of the origina] cost of the vessels and 
Rm. 1.985.837 ($472.800) for depreciation on buildings sponse. furniture 
and fixtures, leaving a balance of Rm. 11,033,900 ($2.627.100) available 
for dividends. After payment of 6% on its fully paid pref. stock such 
balance was equivalent to about 8.71% on the company’s Rm. 125,000,000 
par value of common stock outstanding as of Dec. 31 1927. 

Incident to the building and handling of its previously mentioned two 
new liners which are not yet in service and from which, of course, no reve- 
nues have yet been received, the company has been meeting, out of its 
current earnings. heavy charges such as for advertising. increase of per- 
sonnel, enlargement and expansion of its service bureaus in New York, 
Paris and other cities, and the increase of its dock facilities. As a partial 
result thereof. despite its gross revenues for the 6 months ended June 30 
1928 having been Rm. 106.730,000 ($25,411,000) as compared with Rm. 





96,005,000 ($22,858,000) for the same period of 1927, its net income for 
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that period declined slightly from Rm. 14,743,000 ($3,510,000) for the 
first half of 1927 to Rm. 13,995,000 ($3,332.000) for this period of 1928. 

That the company’s income is povls steadily due to its anerooens ton- 
nage is attested by the fact that its gross income in 1925 was $29,300,000, 
in 1926 was over $33,000.000, in 1 was approximately $45,400,000 and 
for the first 9 months of 1928 was approximately $40,000 000. We most 
conservatively estimate that the entry of the Bremen and the Euro 
active service in the Spring of 1929 will increase our gross income by ap- 
proximately Rm. '40.000.000 ($9.523,000) or about 20%, and, inasmuch as 
our own ex ence as well as that of other companies has shown the increas- 
ing profitableness of de luxe liners of this type, the company's net income 


should be pote creased . 

of spectal nterest to American investors will be the fact that of the 
company’s gross revenues for 1926 approximately $10. ,000 were re- 
ceived in United States currency and more than £4,000, ($19,466,000 
in Sterling, while for 1927 approximately $12,500,000 and £5,000, 
($24,333.000) were received, thus automatically providing ample fo 
balances for the company's foreign commitments. Thus, for the year 1926 
almost 90% of the company’s revenues were received in these two foreign 








currencies alone and for 1927 over 80%. 
Provisional Balance Sheet as of June 30 1928. 
Assets— Liabilities— 
Pref. stuck liability (75% un- Common stock.......-.-.--- $29,761,904 
paid on $372,143) ...-..-- OAT Be be LE. ccc nxn dntoseos 930,048 
Ocean going fleet. ...--.--- 40,298,039 | Dullar bonds...........--- 000, 
Payments on account of ships eee 4,047,619 
under construction - ~~... - 15,026,596 | Reserve for renewals-------- 1,785,714 
Coastwise and river steamers, Insurance reserve. _...-.-.-- 2,380,952 
Dt BOs anaes apeneste 632,916 | Revdlorized bonds__.....-- 476,962 
Lands, bldgs., (incl. leases of Long term credits. _....---- 4,522,522 
piers and drydocks), shops, Sundry creditors_.......--- 9,884,577 
furniture and fixtures ----.- 1,768,638 | Suspense account - - - - - ----- 9,844,376 
Cash on hand & bank bal... 11,727,630] Profit and loss surplus- ----- 3,323,032 
Shs. and int. in other co.’s_. 4,946,331 
Ship stvures at Bremen and 
Gino we amid a 1,421,192 
Acets rec. & suspense items. 10,857,257 Total (each side)._____--_-- $86,957 .706 


This balance sheet does not include the company’s $8.557,.738 principal 
amount of debentures issued on the basis of present assessments as its 
obligation under the Dawes Plan on which the maximum annual charge for 
interest and sinking fund is $513,464.28 and on which the payment for 
the year ending Sept. 1 1928 was $185,325; nor does this balance sheet 
include the results of the present financing or full consideration of the 
two new liners, the Bremen and the Europa, whose value has not been 
added to the book value of the fleet, but instead a part of their cost is 
merely included in the item, ‘“‘payment on account of ships under con- 
struction.’’ On behalf of the State of Bremen in conjunction with other 
Bremen firms and industrial organizations there has recently been organ- 
ized in Bremen the Bremen Hansa Bank A. G. The company has jointly 
with them guaranteed certain of the bank’s obligations which in turn are 
specifically secured by mortgages on land and properties situated in the 
State of Bremen. The company’s maximum liability in this connection is 
approximately $2.920.000 and this is not included in the balance sheet as 
it was undertaken subsequent to the date thereof. 

The company has not included in its assets in the above balance sheet 
any sums recoverable from the U. 8. Government and the Alien Property 
Custodian of the United States in respect of its tonnage, piers and other 
property seized by them. Company is engaged in recovering this prop- 
erty through two channels: First, it has a claim against the Alien Property 
Custodian for approximately $2.800,000 of which, under the United States 
‘Settlement of War Claims Act of 1928," 80% is recoverable immediately 
upon due proof of claim being established with the Custodian and pay- 
ment of the balance remains deferred. The company’s claim has n 
established before and audited by the Custodian and payment of the 
approximately $2,250,000 to which it is now therefore entitled awaits only 
the completion of certain minor, necessary formalities. Second, the com- 
pany has its major claim against the United States Government for 29 
seized ships aggregating 235,900 tons, constituting approximately one-third 
of all the German tonnage seized by the United States and including the 
two fast express, passenger liners, the Kronprinzessin Cecilie (now the 
Mt. Vernon) and the Kaiser William II (now the Agamemnon), and nine 
other so | aon, ons liners including the George Washington and the 
Grosser Kurfurst (now the Los Angeles), which claim awaits adjudication 
by the Arbiter appointed by the President of the United States under the 
‘Settlement of War Claims Act of 1928’' which provides for “fair compen- 
sation to be paid by the United States’’ for such seized property. While, 
of course, it is impo sible to forecast the time or amount of this settlement, 
it will, when ultimately made, be of vital importance to the company in 
further restoring it to the relative position it enjoyed before the war and 
toward which it has been advancing so steadily and surely since 1921. 

{All conversions from German into United States currency have been 
made at the rate of 4.20 Reichmarks to the dollar.).—V. 127, p. 421. 


Nova Scotia Public Cold Storage Terminals, Ltd., 
Halifax, N. S.—Bonds Offered.—Drury & Co. and Hanson 
Bros. Inc., Montreal, are offering $1,700,000 lst mtge. 30- 
year 6% sinking fund gold bonds at 100 and int.. carrying 
a bonus of 2!4 common shares with each $1,000 bond. 


Legal investment for life insurance companies under the Insurance Act, 
1917, Canada. Dated Nov. 1 1928: due Nov. 11958. Principal and int. 
(M. & N.) payable in gold coin of the Dominion of Canada at any branch 
in Canada of Royal Bank of Canada, or in gold coin of the United States of 
America at the Agency of the Royal Bank of Canada. in New York, or 
the equivalent thereof in Sterling money of Great Britain at the fixed rate 
of exchange of $4.86 2-3 to the pound sterling, at Royal Bank of Canada, 
London, Eng. Red. all or part for sinking fund or other purposes on any 
interest date on 60 days’ notice at 105 and int. if red. onor before Nov. 1 
1933, and thereafter at 1% less for each 5-year period or fraction thereof. 
Denom. $1,000 and $500 c*. Montreal Trust Co., trustee. 


Capitalization— Authorized. Issued. 
Ist Mtge. 30-year 6% sinking fund gold bonds__._ $2,500. $1,700,000 
5% % serial gold notes (secured by subsidy) ------ 326,250 326,250 


7% cumulative preferred stock 1,000,000 220,000 
Common stock (no par value)____._____-_______ 150,000 shs. 50,000 shs. 

Additional bonds may be issued only to the extent of 66 2-3% of the cost 
or fair value, whichever is less, of additional property to be mortgaged and 
provided that the earnings during the preceding 12 months shall have been 


at least equal to 250% of the annual interest charges on the bonds issued 
and to be issued. 


Data from Letter of G. F. Pearson, K.C., President of the Company. 


Company and Properties.—Incorp. in Province of Nova Scotia. je ererting 
at Halifax, N. 8., a modern fireproof public cold storage plant and termina 
together with a public fish handling, Seeeing and processing plant. The 
facilities to be antes the company 1 include cold, p mony bonded 
and temperature regula storage, sharp and brine freezing, packaging 
and process fish, precooling and storage of apples and potatoes, storage 
of tropical fruit. landings, docks and all customary public terminal facilities. 
Ample rail accommodation will be provided by the Canadian National 
Railways ensuring economical transportation and distribution facilities. 

The contractors have undertaken to complete the construction of the 
pean ond. amas by April 30 1929. To date over 50% of the work 

nm done. 

Dominion Government Subsidy.—A contract entered into with the Do- 
minion Government pursuant to the “Cold Storage Act’’ provides for the 
payment to the company of a cash subsidy, payable in annual installments 
over a period of four years after completion, amounting to 30% of the 
cost of constructing and equipping the terminals in accordance with the 
rene and specifications now approved by and on file with the Dominion 

overnment and subject to the terms and provisions of such contract. 

Assets and Valuation.—Coverdale and Colpitts, Consuiting Engineers, in 
their appraisal dated June 4 1928, value the company’s buildings. plant, 
equipment, lease, &c., on completion of construction in accordance with 
plans and specifications at $3,100,000, which. plus working capital, esti- 
mated at $200.000 will be equivalent to $1,940 for each $1, md pres- 
ently to be outstanding. 

Security.—The bonds wll be secured by a specific Ist mtge. on the within 
mentioned lease and fixed ng ay ee of the company now owned or here- 
after to be acquired, and by a floating Sore on all other assets of the 

y, with the exception of that portion of the aforesaid subsidy equal 
value of the 544% serial gold notes to be issued, which will be 
with a trustee as security for the full payment of such notes. 
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Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund commencing Nov. 1 1933, sufficient to retire at par by maturity 
the amount of bonds to be presently issued. 

Earnings.—Gardner Poole, former Pres., Quincy Market Cold Storage Co. 
Ltd., Boston, estimated after a thorough investigation. that the net earnings 
of the company, applicable to bond interest and before reserves fer depre- 
ciation and repairs, will be as follows: For the second year $204,780, or 
2 :imes annual interest requirements, and for the third year $403.500, 
3.95 times annual interest requirements. Concurrently with the certifica- 
tion and issue of the bonds there will be deposited with the trustee the 
sum of $153,000 to guarantee the payment by the company of the interest 
on the bonds during the period of construction specified in the building con- 
tract and for one vear thereafter or until May 1 1930. 


Occidental Petroleum Corp.—Listing.— 

The Los Angeles Steck Exchange has authori the listing of 630,000 
shares of common stock out of an authorized issue of 1.000.000 shares of 
$1 par value. The 630,000 shares of common stock approved for listing 
consists of 311,955 shares of common stock and 318.005 shares of common 
stock in the form of Trustee Certificates representing voting control of 
the company. The firm operates its own transfer office while the Mer- 
chants National Trust & Savings Bank is registrar. 


1235 Park Avenue, N. Y. City.—Certificates Offered.— 
The Prudence Co. is offering $850,000 5%% guaranteed 
Prudence certificates. The certificates are legal for trust 
funds in State of New York. Interest payable A. & O. 
The purchase of one of these certificates makes the holder 
the owner of a participation equal to the amount of his sub- 
seription in a first mortgage made by 1231 Park Avenue 
Holding Co., Ine., on the apartment building. 


The mortgage is a first lien on the land and modern 15-story and pent 
house elevator apartment building known as 1235 Park Avenue. located at 
the southeast corner of Park Avenue and East 96th Street, Manhattan, 
fronting 100.8 feet on Park Avenue and 90 feet on East 96th Street. Tho 
owners estimate the total annual rentals at $210,000. 


Pacific Western Oil Co.—To Acquire Properties of Petro- 
leum Securities Co., a Doherty Company.—See Pacifie Western 
Oil Corp. below. 


Pacific Western Oil Corp.— Stock Offered.—Blyth, Witter 
& Co., and J. & W. Seligman & Co. are offering at $24 per 
share, 670,000 shares capital stock (without par value). 


Transfer agents: National City Bank, New York: First Trust & Savings 
Bank, Chicago, and Merchants National Trust & Savings Bank, Los 
Angeles. Registrars: Central Union Trust Co., New York: Hlinois Mer- 
> La Co., Chicago, and Los-Angeles-First National Trust & Sav- 
ings ank. 

Capitalization— Authorized. Outstanding. 
Capital stock (without par value)__.......- *2,000,000 shs. 1,000,000 shs. 

There will also be outstanding $15,500,000 15-year 614% sinking fund 
gold debentures of Pacific Western Oil Co., a subsidiary company. 

* Including 232,500 shares to be reserved for exercise of stock purchase 
warrants to be attached to the above debentures entitling the holders to 
purchase capital stock of Pacific Western Oil Corp. at $33 1-3 per share 
at any time on or before Nov. 1 1938. Holders of capital stock will have 
no pre-emptive rights in the purchase of additional securities issued by 
the corporation. 


Data from Letter of Jacques Vinmont, Chairman of the Board. 


Properties.—Corporation has been incorp. in Delaware as a holding 
comaeny to acquire all of the capital stock of Pacific Western Oil Co. Paci- 
fic Western Oil Co. has been organized in Delaware to acquire substantially 
all of the oil producing properties, and the greater portion of the undevel- 
oped oil properties in California, owned, leased or controlled by Petroleum 
Securities Co., a corporation all the stock of which is owned by Edward 
L. Doheny and members of his family. 

The properties comprise a total of about 40,000 acres of which approxi- 
mately 31,000 acres are owned in fee, 5,450 acres are held under lease 
(of which 667 acres are held jointly with others), 728 acres are controlled 
through ownership of mineral rights or otherwise, and 3,100 acres are held 
under U. 8. Government permits or leases which will be acquired subject 
to Governmental consent (which, according to counsel, is usually obtained 
in due course), together with certain production equipment, materials and 
supplies and gasoline absorption plants located on the properties. Of the 
acreage held in fee or controlled, a lease has been granted on a royalty 
basis on about 10,265 acres. Production is being obtained at present from 
Ventura Ave., Inglewood, Huntington Beach, Alamitos Heights (Seal 
Beach), Torrance, Los Alamos and East Coyote districts. 

The production for Oct. 1928, from the properties being acquired averaged 
over 16,000 barrels daily after deducting production due joint owners; and 
after deducting royalties, averaged approximately 13,000 barrels, net 
production. In addition to the present production, the management has 
shut-in production, of about 4,000 barrels daily. Eight wells are now 
being drilled, all of which are in the prolific Ventura Avenue field. 

Robert B. Moran, independent engineer, estimates total recoverable oil 
reserves of approximately 56,800,000 barrels from present proven acreage 
in the properties being acquired, without taking into consideration potential 
recovery from undeveloped acreage. 

Contracts.—Pacific Western Oil Co. will presently enter into a contract 
extending until 1938 with Richfield Oi] Co. of Calif. under which the latter 
will agree to purchase the entire crude oil production of substantially all 
the properties above d bed up to 20,000 barrels daily at prevailing 
posted market prices, and has the first call at such prices on any additional 
production in excess of 20,000 barrels daily from such properties, and on 
all production from properties subsequently acquired, such latter pro- 
duction, however, being subject to release under the terms of the contract 
in the event of sale or merger... The company will also enter into a contract 
with Richfield Oil Co. of Calif. for the sale of casing-head gasoline derived 
incident to its operations. These contracts will not only assure to Pacific 
Western Oil Co. the advantage of providing an immediate market at the 
wells for its production at prevailing market prices but should also obviate 
the necessity for large expenditures for storage and transportation facilities. 

Earnings.—On the basis of net production of 5,100,000 barrels for the 
first year of operation (equivalent to a daily average of 13,900 barrels), 
as estimated by Robert B. Moran, independent engineer, (based on the 
actual production record of wells now producing and estimated production 
from wells now being drilled or to be drilled, on proven territory), and at 
present prices for oil. net earnings for the first year of the properties to be 
acquired, after all expenses, but before depletion, depreciation and Federal 
income taxes, are estimated by Mattison & Davey at over $4.900.000. The 
foregoing earnings do not include any income from the present shut-in 
production of about 4,000 barrels of oi] daily. Mattison & Davey estimate 
that after deducting depletion and depreciation of $1,599.000 based on book 
values, maximum annual interest requirements on $15,500,000 64% 
Debentures of Pacific Western Oil Co. and estimated Federal income 
taxes. the remaining net earnings will amount to more than $2,000,000, 

uivalent (through its ownership of the entire capital stock of Pacific 

estern Oil Co.) to over $2 per share on the 1.000.000 shares of capital 
stock of Pacific Western Oil Corp. to be presently outstanding. 

Valuation and Assets.—The physical gs ot ses to be acquired by Pacific 
Western Oil Co. have been appraised by Robert B. Moran, independent 
engineer, at over $43,000,000. On the basis of this appraised valuation 
and including working capital of about $1.750.000, to be provided out of 
current financing, total assets of Pacific Western Oil Co. will amount to 
over $44,750,000. Such assets will be carried on the books at a valuation 
of about $27,500,00. y 

Management.—Jacques Vinmont, formerly President of the California 
Petroleum Co., is Chairman of the Board of Pacific Western Oil Co. and 
of Pacific Western Oil Corp. William C. McDuffie. formerly in charge 
of crude oil production for the Royal Dutch-Shell Group, will be President 
of both companies. The executives will hold a substantial interest in the 
capital stock of Pacific Western Oil Corp. 

of the corporation, together with 


rpose of Issue.—The capital stock 
$15,500,000 of Pacific Western Oil Co. debentures with stock purchase 


warrants of the corporation attached, is being issued in connection with 
the acquisition of the properties and to provide working capital for Pacific 
Western Oil Co. 
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Pan American Western Petroleum Co.—Offer Extended. 
See Richfield Oil Co. of California below.—V. 127, p. 1688. 


Paramount Cab Manufacturing Corp.—Earnings.— 

The consolidated statement for October shows total sales of $471,075 
and ted profit of $197.928. After mses and special ch net profit 
for the month amounted to $150,021 ore Federal taxes. Federal taxes 
for the month are estimated at $18,000.—V. 127, p. 2547. 

Paramount Famous Lasky Corp.—New Stock Placed on 
a $3 Annual Basis.—The directors on Nov. 12 declared a 
quarterly dividend of 75 cents per share on the new common 
stock, no par value, payable Dec. 29 to holders of record 
Dec. 7._ This places the new stock upon a $3 annual div. 
basis. The old stock was recently split up on a 3-for-1 basis 
and prior to that time paid cash divs. at the rate of $8 per 
share per annum. 

Commenting upon the increase in dividend, President_Adolph Zukor 
stated that the present business of the company and its immediate future 
profit outlook were such as to make the other directors and himself fee) 
that placing the stock on a $3 basis is entirely warranted.—V. 127, p. 2548, 

Park Dearborn Apartments, Chicago.—Bonds Offered. 
—Girard Trust Co., Chicago, recently offered at 100 and 
int. $850,000 6% ist mtge. bonds, due serially, April and 
Oct. 15 1931-1940. 


Patino Mines&Enterprises Consolid., Inc.—Earnings.— 











Period End. Sept. 30— -—1928—3 Mos.—1927-— -1928—9 Mos.—1927- 
Income from operations. $4.997.445 $4.466.860 $12.994.765 $10.973.098 
Operating costs, &c_... 2,897,735 2,417.854 7,963,399 6,088,871 

Operating profit... $2,099.710 $2,049.006 $5,031,366 $4,884,227 
Other income. ......... 157,291 118,371 416,110 246,873 

Total income_-__....- $2,257,001 $2,167.377 $5,447.476 $5,131.100 
Pn rr See 31,30 31.579 94.103 111,590 
Bolivia income tax... 169.205 181.800 340.895 341.207 
Depreciation & depletion 478,760 470,884 1,428.120 1,375,778 

Net income.._._..... $1,577,733 $1,483,114 $3,584,358 $3,302,525 
Earns. per sh. on 1,380,- 

316 shs. stk. (par $20) $1.14 $1.06 $2.59 $2.39 
—V.127, p. 1116. 


(D.) Pender Grocery Co.—New Director.— 
Roscoe C. Ingalls has been elected a director.— V. 127, p. 2696. 


Petroleum Securities Co.—New Conirol.—See Pacific 
Western Oil Corp. above. 


Pittsburgh Plate Glass Co.—New Common Stock Placed 
on a $2 Annual Dividend Basis.— 


The directors have declared quarterly dividend of 50 cents per share on 
the common stock, par $25, payable Dec. 31 |. holders of record Dec. 15. 
This is equivalent to 8% which was paid on tuo wld stock of $100 par value 
prior to the split-up at the rate of 4 shares of $25 par stock for each share 
of $100 par stock held. A 10% stock dividend, recently declared, is pay- 
able Dec. 1 to holders of record Nov. 15.—V. 127, p. 2696. 


Pullman, Inc.—Earnings.— 


Quar. End. ar.End. Quar.End. 9 Mos. End. 
Period— Sept.30°28 June30'°28. Mar.31'28. font 20 28. 
x Gross income___-.---. $9.066,.208 $6.643.227 $5.373.147 $21.081.582 


Chargesincl.deprec.... 2.872.312 2.865.776 


$6,192,896 $3,777,450 


2.809.901 8.547.989 
$2,563,247 $12,533,593 





Net income......... 
Earns per sh. on 3,375,- 
000 shs. cap. stk. (no 
par) $1.83 $1.12 $0.77 
x After provision for Federal income tax.—V. 126, p. 1998. 


Radio-Keith-Orpheum Corp.—Plan Operative.—See 
Keith-Albee-Orpheum Corp. above. 


The board of directors of Radio-Keith-Orpheum Corp., of which David 
Sarnoff, V.-Pres. & Gen. Mer. of Radio Corp. of America, is to be Chair- 
man, will include the following, representing the Radio Corp. of America: 
Owen D. Young, Chairman of Radio Corp. and of General Electric Co.; 
Gerard Swope, Pres. of General Electric Co.; General James G. Harbord, 
Pres. of Radio Corp.: David Sarnoff, H. P. Davis, V.-Pres. of Westinz- 
house Electric & Mfz. Co.: Edward M. Harden. director of Radio Corp.: 
M. H. Avlesworth, Pres. of National Broadcasting Co. 

Keith-Albee-Orpheum Corp, will be represented on the board by E. F. 
Albee, Maurice Goodman, Marcus Herman, B. B. Kahane, Joseph P. 
Kennedy, Mrs. Caroline Kohl, J. J. Murdock. Lehman_ Brothers and 
Blair & Co., Inc., will be represented by Walter P. Cooke, Elisha Walker, 
Edward F. Hayes, R. C. Hunt. '.ouis E. Kirstein, Monroe C. Gutman and 
Paul M. Mazur.—V. 127, p. 2382, 


Raymond Concrete Pile Co.—Pref. Stock Offered.— 
Kidder, Peabody & Co. are offering at $50 per share and 
div. 52,730 shares $3 no par value cumulative convertible 
preferred stock. This issue represents no new financing by 
the company, the stock offered having been purchased from 
stockholders. 


Transfer a-ent: Kidder, Peabody & Co.; registrar: Guaranty Trust Co. 
Preferred as to regular dividends at the rate of $3 per share per annum. 
Cumulative from Nov. 1 1928. Dividends payable Q.-F. eferred in 
liquidation of or any distribution of assets to the extent of $50 a share if 
such liquidation be involuntary, and to the extent of $55 a share if such 
liquidation be voluntary. Callable in whole or in part at any time at the 
option of the company on 30 days’ notice at $55 ashare. Dividends exempt 
from present normal Federal income tax. ‘ 

On April 1 1930, and on April ist of each fiscal year thereafter, the com- 
pany shall set aside as a purchase fund 10% of net earnings after preferred 
dividends, not to exceed $100,000 in any one year, to be used to purchase 
the preferred stock in the market at_ no over $52.50 per share. If stock is 
not so obtainable, this purchase fund provision will cease to operate if and 
so long as the fund on hand amounts to $250,000. Company cannot issue 
any stock prior to or on a parity with this preferred issue, or create any 
mortgaze, other than purchase money mortgages, without the consent of 
two-thirds of the preferred stock then outstanding. 

Convertible at any time into no p= value common stock of the company 
1 share of common for 1 share of preferred as now constituted. In case 
any change in the outstanding common stock is made, the ratio, of 1 share 
of preferred for 1 share of common as now constituted is to be maintained. 

Data from Letter of Maxwell M. Upson, Vice-President & General 

anager of the Company. 

Company .—Incorporated in New Jersey in 1902 with $25,000 cash and 
patents covering the method of driving concrete piles capitalized at 
$1,000,000. Patents and good-will) have been written off and are now 
carried on the balance sheet of the company at the nominal! value of $1. 

The Raymond concrete pile was the first concrete pile to be used in the 
United States and for more than a decade it has been recognized as the 
standard concrete pile. ' 

The Raymond concrete pile is used exclusively for land foundation work. 
Company also does a large business in the design and construction of piers, 
bulicheads, docks and certain types of bridges, using therein modifications 
of the Raymond pile, precast concrete pile and patented caisson construc- 
tion. The established policy of the compzny is to confine its efforts to 
work in which it is particularly skilled, and this policy it is believed is 
largely responsible for the successful development of the company. 

uring the last few years operations have been distributed over 45 
States and several forei¢n countries. The average contract is for less than 
$20,000. Since Jan. 1926 contracts completed or in the process of ccm- 


$3.71 





pletion include a 514 mile bridge across Lake Pontchartrain; 71% mile bridge 
across San Francisco Bay; 24 contracts with 11 of the leading oil companies; 
26 contracts with 17 of the important stell corporations; 22 contracts with 
9 of the prominent motor car companies; and 21 contracts with 14 of the 
larger railroads. Important contracts are also under way in Columbia, 
Venezuela and Sumatra. 

Earninas and Dividends.—Since 1916, when dividends were inaugurated, 
the company has paid substantial dividends without interruption, averaving 
over $250, annually. In noone year during this period have they failed to 
earn substantially more than the dividend requirement on this preferred 
stock to be outstanding. For 9 months ended Sept. 30 1928 earnings 
amounted to over 12 times the preferred dividend requirement, and for 
the past 4 years and 9 months have averaged over 5 times such requirements. 

It is ex ted that the new common stock will be placed on a rezular $2 
dividend sis with such extras as the business warrants. 

Balance Sheet as of Sept. 30 1928 shows net current assets of $2,938,910. 
Appraisal dated Sept. 30 1928, made by the General Valuations Co. in- 
dicates net sound value, less depreciation, of plant and property, exclusive 
of furniture and fixtures, of $1,406,928 in excess of book value. 

Capital and Surplus. 
Preferred stock cumulative dividends of per annum 52,730 

shares at stated value of $50 per share.___________________ $2,636,500 
Common capital and surplus represented by 168,736 shares (out 

of authorized issue of 221,466 shares, 52,730 shares being re- 

served for conversion of preferred stock)__............ o--- 1,494,753 


Realty Foundation, Inc.—Bonds Offered.—An issue of 
$1,000,000 guaranteed participating 6% secured gold bonds, 
series D, is being offered at 100 and int. by National American 
Securities Co., Inc. 


The bonds, which are dated Nov. 1 1928 and due Nov. 1 1938, are a 
direct obligation of the company, which was inco ated New York 
to buy, sell and invest in real estate mortgages. The Foundation is a wholly 
owned subsidiary of National American Co., Inc., which owns a majority 
of the capital stock of General Surety Co., the guarantor of these bonds as 


to _—— and interest. 

he security behind these bonds will consist of (1) a group of diversified 
real estate mortgages of an aggregate face value which at all times must 
equal the principal amount of outstanding bonds, and (2) a participation 
fund consisting of a group of diversified shares of stock listed on the New 
York Stock Exchange and New York Curb Market, or stocks of insurance 
companies, banks and trust companies, which at the time of deposit with 
the trustee, must have a value of $200,000 determined by the market cost 
thereof to the company. Among the corporations, banks and insurance 
companies in the stocks of which it is planned to invest the participation 
fund are General Electric Co., F. W. Woolworth Co., International Harves- 
ter Co., National City Bank of New York, Bank of the Manhattan Co., 
Aetna Casualty & Surety Co., and Home Insurance Co. 

The capital and surplus of Realty Foundation, Inc., as of Dec. 31 1927 
was $3, ,025 and that of the parent company $20,730,595. An analysis 
of the collateral which secures these bonds shows the appraised value of the 
real estate covered by the mortgages plus the original cost of the stocks, 
will afford a total security equivalent to at least $1,450 for each $1,000 bond. 

In the opinion of counsel, these bonds will be legal investment for Na- 
tional B. -—V. 126, p. 4097. 


Remington Rand, Inc.—To Receive Dividend.— 
See Remington Typewriter Co. below.—V. 127, p. 1116. 


Remington Typewriter Co.—/Fztra Dividend.— 

The directors have declared an extra dividend of $5 per share on the 
common stock, payable Dec. 15, in addition to regular quarterly divi- 
dends of $1.25 on the common, 14% on the 1st preferred and 2% on the 
2d preferred stocks, payable Jan. 1 next, all to holders of record Dec. 8. 
Remington Rand, Inc. owns more than 99% of the $9,996,000 common 
stock, par $100, of the Remington Typewriter Co.—V. 126, p. 2470. 


Reynolds Metals Co., Louisville, Ky.—Jnitial Div.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the non-callable participating preferred stock, no par value, payable 
Dec. 1 to holders of record Nov. 21. See offering in V. 127, p. 1689.. 


Richfield Oil Co. of Calif.—/ztends Offer.— 

The directors have voted to extend indefinitely the time allowed for 
deposit of Pan American Western ‘‘B’’ shares for exchange into Richfield 
common stock. Termination of the devosit time will be at the discretion 
of the directors upon written or published notice 10 days previous to ex- 
piration date. The previous date set was Nov. 11 1928.—V. 127, p. 2697. 


Rich Tool Co.—Listed.— 

The Detroit Stock Exchanve has approved for listing 75,000 shares, no 
par value, class A convertible preferred stock and 75,000 shares, no par 
value, class B common stock. Compare also V. 127, p. 2382. 


Ritchie Cut Stone Co., Ltd.—Bonds Offered.—Stewart, 
Seully Co., Ltd., Toronto, are offering at 99 and int. $300,000 
61% 1st closed mtge. 20-year sinking fund gold bonds. 


Dated Sept. 1 1928; due Sept. 1 1948. Principal and interest (M. & 8.) 
payable in gold coin of Canada at the holder’s option at the Canadian 
Bank of Commerce in Montreal, Toronto, Hamilton, Guelph, Stratford 
and Calgary. Denom. $1,000 and $500 c*. Provision is to be made for 
an annual sinking fund commencing Sept. 1 1929, of $10,000 or one-half 
the net profits of the company, whichever is tne greater. ed. all or part 
on any int. date before maturity on 60 days’ notice at 104 and int. up to 
and incl. Sept. 1 1933; thereafter at 103 and int. up to and incl. Sept. 1 
1938; and thereafter before maturity at 102 and interest. Trustee, Char- 
tered Trust & Executor Co., Toronto. 





Capitalization— Authorized. Issued. 
6%% 1st mtge. 20-year sink. fund gold bonds_-- $300,000 $300,000 
7% cumul. redeemable pref. stock......-------- 250,000 193,500 
Common stock (without par value)....--------- 12,000 sus. 10,000 shs. 


Data from Letter of George W. Ritchie, President of Company. 


Company .—Organized in 1912 to take over the business of George Ritchie, 
wno for over 20 years previous to that date had conducted a small but 
prosperous hand-cutting stone yard in Hamilton, Ont. Steady expansion 
followed with tne installation of modern machinery and methods for the 
fabricating of cut+tone. Outside markets were developed successfully, 
insuring full operation wnen the local market was dull. 

During the past three years the outside business > par ttenlanty in Toronto, 
has grown so fast that the Hamilton plant is taxed beyond capacity, not- 
withstanding important additions to land, buildings and machinery. 
Recent new contracts, obtained in Toronto made it essential that new and 
increased production facilities be secured at once. Contracts now in hand 
will provide continuous operation of both plants until June 1929. 

Purpose.—Entire proceeds will be spent on building and equipping tne 
new factory in New Toronto, and providing working capital for the in- 
creased operations in Toronto and Hamilton. 

Earnings.—For the 34 years ending July 31 1928, net earnings, after 
liberal allowance for depreciation, have av ed $31,852 per annum, from 
the operations of the Hamilton plant only. ith tne new Toronto plant 
in production, tne President and Secretary-Treasurer estimate tnat the 
combined net earnings of the two plants will amount to $70,000 per annum, 
or over 3% times annual bond interest requirements. which are only $19,500. 


Royal Dutch (Petroleum) Co.—Righis, etc.— 

The Equitable Trust Co. of New York has been advised by the above 
company that holders of ordinary shares will have the privilege of sub- 
scribing to new ordinary shares in Holland at the rate of one new ordinary 
share for each 5 ordinary shares now held. The total amount of or 
stock offered is Fl. 82,420,600. 

The rquitable Trust Co. is making arrangements to subscribe on behalf 
of holders of ‘“New York shares”’ for ail the new ordinary shares to which 
the shares deposited under the afzeement dated Sept. 10 1918 are entitled. 

The right to obtain the new “‘New York shares” will be made available 
to holders of ‘“New York shares’”’ as follows: Transferable warrants wil] be 
issued to holders of ‘“New York shares’’ of record Nov. 19 1928, as soon 
thereafter as practicable, entitling them to subscribe for new “New York 
shares’’ at the rate of oneshare for each 5 ‘‘New York shares” held on the 
record date. [The Committee on Securities of the New York Stock Ex- 


change rules that the stock be not quoted ex-rights on Nov. 19 and no 
until further notice and that rights may be dealt in on a ‘‘when iss 
basis on and after Nov. 19.] 
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Due to the difference in the dividend rights for the year ending July 1929 
on the new ordinary shares subscribed for, the new ‘‘New York shares 
cannot be issued against the new ordinary shares until after that date. 
It will therefore be necessary to issue to subscribers registered interim 
certificates exchanveable for new ‘“New York shares’ after July 1929 

Subscription warrant holders must exercise their right to subscribe on 
or before Jan. 2 1929 and make payment at the rate of $15 for each ‘New 
York share” subscribed for at the office of the Equitable Trust Co., 11 
Broad St.. N. Y. City. Such payment is for the purpose of covering all 
expenses, fees, &C., 
subsequently be returned to the subscribers ‘ 

Further advice has been received from the Royal Dutch Co. that an 
interim dividend for 1928 at the rate of 10% will be paid on the ordinary 
shares on Jan. 10 1929. The Equitable Trust Co. will at a later date 
announce the rate of this dividend, the record date and the date of pay- 
ment on ‘‘New York shares’’ outstanding. The dividend is not payable 
on the new shares about to be subscribed for.—V. 127, p. 274, 120. 


Roan Antelope Copper Mines, Ltd.—Deposits.— é. 

Chas. D. Lbaruey « Co. have notified holders of certificates for ‘‘American 
shares’’ that fully paid and non-assessable ordinary shares of the above 
company of the par value of 5s each may be deposited at any time with 
the ational Provincial Bank, Ltd., the agent in London of the American 
Evchange irving Trust Co. as depositary under the terms of the deposit 
azreement “American shares’’ representing deposited ordinary shares 
will be issued by the American Exchange [Irving Trust Co. ‘“‘American 
shares” cannot be “deposited for exchange into ordinary shares until after 
Jan. 11929. Seve also V 127. p. 424 

Sofe-T-St-t Co.—Cloases Controct.—. 

The company has just closed one of the largest contracts ever negotiated 
in the automobile accessory field, whereby all cars manufactured by the 
Chevrolet company will be equipped with the Safe-T-Stat instrument, 
according to an announcement by President R. C. Martin. Chevrolet 
production is now between 5,000 and 7,000 cars per day , 

The instrument is already standard equipment with Durant, Willys- 
Overland and other automobiles. The Safe-T-Stat Co. recently enlarged 
its production facilities to handle increased sales by the completion of an 
additional unit to its plants in Toledo, Ohio. Additional contracts are 
pending.—V. 127, p. 2103. 


Sofewry Stores. Inc.—Acauisitions.— 
See Sanitary Grocery Co., Inc., below.—V. 127, p. 2697. 


St. Louis Amusement Co.—New Control.— 
See Warner Bros. Pictures, Inc., below.—V. 121, p. 2170. 


St. Pevis Paner Co.—Pights—To Retire Pehentiures.— 

The directors have voted to offer common stockholders of record Nov. 20, 
the rizht to subscribe on or before Dec. 20 to 150,000 shares of authorized 
and unissued common stock at $75 a share, in the ratio of one such addi- 
tional share for each 4 shares held. 

The board expects to maintain the present dividend rate of $3 a share on 
the increased capitalization. : 

The proceeds are to be used for any of the following purposes: (1) Retire- 
ment of 6% debentures, due 1931, of which $4,533,500 are outstanding; 
(2) Retirement of St. Rezis Paper Co. of Canada, Ltd., 6% % debentures 
due 1929-1934, of which $1,200,000 are outstanding; (3) Acquisition of 
additional shares of Northeastern Power Corp. [The St. Regis Vaper Co. 
at present owns 1,490,680 shares of Northeastern stock, giving it a controll- 
ing interest in the company. It carries its Northeastern Power holdinzs on 
its books at $21,297,635, an averaze price per share of only slizhtly more 
than $13, whereas at current market quotations these holdings have a 
value of nearly $70,000,000]; (4) Expansion of the manufacturing business 
of the company and its subsidiaries. 

Shares of common stock subscribed for will be issued on and after Dec. 21 
1928, but not prior thereto. F. L. Carlisle & Co., Inc., have agreed to 
underwrite any shares not subscribed for by stockholders. 

Regular quarterly dividends of $1.75 a share on the outstanding pref. 
stock and of 75 cents a share on the outstanding common stock, both payable 
Jan. 1 1929, to holders of record Dec. 10 1928 have been declared.— 

127, p. 274. 


St. Regis Paper Co. of Canada, Ltd.—To Retire Deben- 


tures .— 
See St. Regis Paper Co. above.—V. 126, p¥ 2982. 


Sanitcory GCrecerv Co.. Inc.—Sale Ratified.— 

At a special meeting held on Nov. 9, the common stockholders approved 
the plan of reorganization, including the acquisition of the assets and busi- 
ness of this company, by a subsidiary of the Safeway Stores, Inc., and the 
dissolution of the Sanitary Grocery (o., Inc. In connection with the action 
of the Sanitary stockholders, announcement was made by Merrill, Lynch 
& Co. that Safeway Stores, Inc., have made arranze.ients for the acquisi- 
tion through a subsidiary of the assets and business of Knoblock Brothers 
Co., which operates a chain of 65 grocery stores in Baltimore, Md. Ac- 
cording to the plan, each common stockholder of the Sanitary company 
will receive three shares of new common stock of Safeway Stores, Inc., for 
each share of Sanitary common stock held. 

Holders of Sanitary preferred stock (each share of which was convertible 
into one-third share of Sanitary common) have the ri-ht until Nov. 26 to 
exchange their stock directly for Safeway common at the rate of one share 
of Sanitary preferred for one share of Safeway common. The Sanitary 
preferred stock has been called for redemption at 110 and divs. on Lec. 1 
1928, and after Nov. 26 all rights to exchange preferred stock for Safeway 
stock will cease, and the preferred stockholders will be entitled only to the 
redemption price. (See also V. 127, p. 2246, 1819.)—V. 127, p. 2697. 


Savage Arms Corp. (& Subs.).—Earnings.— 





Period ind. sepi. 30— 1928—%8 Mus.—1927. 1928—9 Mos.—1927. 
Net profit after deyprec. a ; 

and reserve for taxes $249,238 $123,793 $487,078 $198,755 
Shs. com. stk. outstand- 2) 

ing (go per). ........ 174,948 87.474 174,948 87 .47¢ 
Earnines per share___-__ $1.40 $1.37 $2.72 $2.15 


—V. 127, p. 697. 
Schiff Co., Columbus, Ohio.— Sales.— 


Perivad Ended Oct. 51— 1928—Month—1¢27. 1928—10 Mos.—1927. 
SER «pa debieseniivee $473 .006 $324.163 $4,009,279 $2.814.438 

The company has called for redemption on Dec. 15 next, $50.000 of its 
outstanding 7% cumul. conv. pref. stock at 119 and divs. Payment will 
be made at the Bank of Manhattan Co. in New York.—V. 127, p. 2104. 


Seagrave Corporation.—E£arnings.— 


Perivu End. Sepi. s0— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 











Pf Ee are $501,651 $546,608 $1,490,453 $1,399,877 
Cost of sales, selling and 

adm. expenses______-_ 417,832 464,101 1,257 ,435 1,213,564 

Operating profit_-_-__- $83,819 $82,507 $233,018 $186,313 
Other income. ........ 12,174 12,131 34,459 32,426 

Total income... ..... $95,993 $94,639 $267 .477 $218,739 
Charges & Fed. taxes _- - 13.750 19,522 40,068 47,918 

Met WGC wn. a oss $82,243 $75,116 $227,409 $170,821 
Shs. com. stk. outstand- 

ing (nO Pear)... .....+ 114,968 112,356 114,968 112,356 
Earnings per share__-_--- $0.56 $0.50 $1.51 $0.99 


—V. 127, p. 1690. 


Second National Investors Corp.—Pref. Stock Offered.— 
Guardian Detroit Co., Inc. and The Shawmut Corp. of 
Boston are offering 100,000 shares $5 convertible preferred 
stock (with common stock). The stocks are offered in the 
form of unit certificates in the ratio of 1 share of pref. stock 
and 2 shares of common at $100 per unit. 


Preferred stock is preferred over common stock as to cumulative dividends 
at the rate of $5 per annum per share, payable Q.-J. accruing from Oct. 1 
1928, and as to assets on liquidation up to $100 per share and divs. Con- 
vertible into common stock on or before Jan. 1 1944, 


at the rate of two 


and any balance not expended for these purposes will ; " a} 
| invest its funds in securities. 





shares of common stock for each share of preferred stock. Red. a'l or part on 
any div. date upon 30 days’ notice at $100 per share and accrued divs. with 
certain protection for the conversion privileve. Common stock has ex- 
clusive voting richts except as required by statute, or as provided by the 
certificate of incorporation in case dividends upon the preferred stock are 
in arrears for eight quarterly periods. ‘Transfer avents: Central Union 
Trust Co., New York: The National Shawmut Bank, Boston: Guardian 
Trust Co., Detroit. Revistrars’ Farmers’ Loan & Trust Co.,New York; 
State Street Trust Co, Boston Detroit & Security Trust Co., Detroit. 

Business.—-Corporation has been incorp. in Delaware to invest and re- 
It is intended to afford the individual in- 
vestor a diversified investment under competent management. 

Ca pitalization— Authorized, Outstending. 
£5 convertible pref. stock (no par value) 100,000 shs. 190,000 shs. 
Common stock (no par value)______-_- 750,000 shs. 300,000 shs. 

Common Stock.—Nationa! tnvestors Corp. will purchase 100.000 shares 
of common stock for $1,000,000 and will hold an option to purchase from 
time to time until Jan. 1 1944 any part of 200,000 shares of common stock 
at $25 per share. 

Future Finoencina.—It is contemplated that additional funds may be 
provided by the issue and sale of debentures. 

Monacement.—The funds of this corporation will be manazed by National 
Investors Corp. which will assume all manavement expences and receive 
an annual fee to be fixed by the board of directors but not to exceed % of 
1° of the averave value of such funds. The board of directors of this 
corporation is identical with the board of directors of National Investors 
Corp., which includes 

Henry E. Bodman, Walter S. Bucklin, 8. Sloan Colt, John C. Greir, Jr., 
Robert O. Lord, Wa'ter 8. McLucas, Georve Murnane, Warren M. Persons, 
Fred Y. Presley, Sidnev W. Souers and Frederick M. Thayer. 

Investment Policy.—The d'rectors will manave the funds without limita- 
tions or restrictions and will furnish to stockholders annually a report of 
operations, including a list of holdines. 

Unit Certificctes.—Holders of un't certificates will be entitled to receive 
a'l dividends paid upon the shares of preferred and commen stock renre- 
sented thereby and to receive, on Jan. 1 1931 or earlier in the discretion of 
the board ef directors, stock certificates for such shares of preferred and 
common stock. 








Seneca Plan Corp.—Participating Trust Shares Offered 
—The company with offices at 120 Broadway, N. Y. City, 
is offering at 100 per share $5,000,000 participating trust 
shares series ‘‘A’’ 6% fully paid and non-assessable trust 
certificates (with no prior capital obligation). To be issued 
in ten series of $500,000 each. A portion of this issue has 
already been subscribed to by investment dealers. 

The American-First Trust Co., Oklahoma City. corporate trustee. 

Business.—The trust funds of each series are invested in income-producing 
or proven oil and gas royalties restricted to properties leased or operated 
by the Standard Oil Companies, their subsidiaries, or substantial inde- 
pendent companies. 

The net income and profits will be distributed to the owners of the 
Participating Trust Shares by the American-First Trust Co., corporate 
trustee as provided in the trust agreement. 

Investment Policy.—The participating trusts created by the Seneca Plan 
Corp. apply to oil royalties, the time-tested investment trust principle with 
broad diversification both geographically and as to widely distributed 
property ownership. 

It 1s the policy of the corporation to assure safety (1) by care in the 
selection of properties by foremost oil geologists and field experts. (2) by 
wide diversification, (3) by the method of handling the royalties through a 
trust company of recognized standing. acting as corporate trustee. 

Sinking Fund.—A sinking fund 1s provided under the terms of the trust 
agreement. for the purpose of assuring the prompt payment of the retire- 
ment coupons which are attached to the trust certificates. 

After payment of 6% on the outstanding principal of the trust certificates 
and deducting the usual charges for taxes, trustee’s and management fees, 
50% of the remaining income must be deposited in the sinking fund for the 
payment of the retirement coupons which must be immediately called. 

The other 50%, or any part of it. may be deposited in the sinking fund 
or at the discretion of the management it may be reinvested in well selected 
royalties for the use, benefit and profit of the trust certificate holders. 

Distribution of Profits and Assets.—The trust agreement provides for the 
distribution of the net income and assets to the participating trust share- 
holders substantially as follows: 6% income on outstanding trust certifi- 
cates:—100% return of principal investment in trust certi® cates:—50% 
participation in continuing net profit after the principal investment has 
been returned: 50% participation in fina! distribution of Trust assets. 

Directors.—Conrad H. Liebenfrost. Richard Morrell), Harry F. Brewer, 
Arlington W. Porter. Eusene L. Garey. George T. Webb, E. S. Barclay, 
D. R. McLain, Walter T. Arndt.—V. 127, p. 2194. 

Shell Tronsnort & Treding Co., Ltd.—Dinidend.— 

The Equitable Trust Co. of New York has received information from its 
London office that the ‘‘Shell’’ Transport & Trading Co., Ltd., has an- 
nounced an interim dividend of 2s. per British ordinary shares payable in 
London on Jan. 5 1929. This is equivalent to 4s. per ‘‘American share.” 
Further notice of the rate and date of payment of the dividend in New 
York will be given out by the Equitable Trust Co. of New York at a later 
date. A distribution of 2s. per ordinary share was made on Jan. 23 1928 
and one of 3s. per share on July 23 last.—V. 127, p. 274. 


Simmons Co.—Sales.— 
1928 -Octub:1——-1927. Incrcease|1928——_10 Mos.—-1927. Increase, 
$5,545 209 69 500.088 $183,931 | $31,427,108 $29,045,754 $2,381,354 
—vV. » Pp. 1961. 








Skelly Oil Company.—Earnings.— 


Period End. Sept. s0— 1928—3 Mos.—1927— -—1928—9 Mos.—1927-— 





Gross earnings _-.-.---_- $8.739,117 $6,486,079 $18,637,325 $17,598,665 
Oper. expenses & taxes__ 4,864,664 3,959,908 11,235,079 11,226,573 
interest chirres_______ 250,075 230,978 728.914 642 ,027 
Depreciation & depletion 1,618,315 1,525,255 4,210,925 4,148,637 

Surplus for quarter___ $2,006,063 769.938 $2,462,407 $1,591,427 
Shs. com. stk. outstand. 

(Oar B20). ~.--655... 1,008,084 1,093 ,000 1,093 684 1,093 .000 
Earns. nershare_______ $1.83 $0.74 $2.24 $1.46 


—V. 127. p. 2383. 

Skouras Bros. Enterprises, Inc.—New Control.— 

See Warner Bros. Pictures, Inc., below.—V. 125, p. 795. 

South Penn Oil Co.—To Increase Capitalization 50% 
Stock Dividend—1% Extra Cash Dividend.—The stockholders 
will vote Jan. 15 on increasing the authorized capital stock 
(par $25) from $20,000,000 to $30,000,000, the additional 
$10,000,000 of stock to be distributed to stockholders as a 
50% stock dividend. The last stock distribution made was 
60% in 1927. 

The directors have declared an extra dividend of 1% in 
addition to the regular quarterly dividend of 2%, both 
payable Dec. 31 to holders of record Dee. 15. Like amounts 
were paid on Sept. 29 last.—V. 127, p. 1117. 


Southern Ice Co.—Earnings.— 














12 Months Ended Sept. 30— 1928. 1927. 
CRUSE RIED BING CII oo ho ooo eee cece nscccus $1,261,229 $1,189,907 
TOb ORO RE... oo > 5 mw nde cccirecicbcene 801,273 769,537 
Delivery, selling & general expenses_--_____._-__- 426,089 414,668 
py ROR es ee ee Senn aeee ee 56,491 0,717 

COMRPMIERN TROIS 6 5-5 Sse ececee cesses $318,692 $294,152 
Non-operating income—net - - .------..---.....- 7,134 4,068 

Gross income- - ---.------------------------ $325.827 $298 ,221 
Interest and amortization - --................... 64,165 73,028 

Balance for reserves, retirements & dividends... $261,662 $225,192 
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Comparative Balance Sheet, Sept. 30. Security.—These bonds will be secured by a first mortgage on sub- 
Assets— Liabilities— stantially all tne land and buil , and machinery and equipment thereon 

Ci cccbibiebinavetcuss dant Preferred stock 7% ..-------- $1,217,200 | owned by the corporation. This property, which is at a sound 

APH? eis TaN 64/Common stock (no par) x... 172,486 | book value of $3,376,679, has been appraised by Coats & Burchard Co, of 

Notes receivable_- _ __ lek sd wisiee 764,800 care: as of May 31 1928, at a sound value of $5,084,887. 

Accounts receivable __ _ Notes payable aa , Sinking, Fund.—An annual s fund equal to 5% of tne est 

Materials & suppies 00 | Accounts payable___._____-- 41,832 | amount of first at it bonds outstanding at say cime will be provided. 

Ice inventory. _............- Accounts not yet due_______- 54,032 | beginning Nov. 1 1930, for tne purpose of retiring these bo: at not 

Fuel inventory...........-- Retirement reserve... -.-.--- exceeding the then current redemption price. It is calculated that in this 

IN. 3 Bod cdceccece Approp. res. for retirements_ _ 7,993 | manner 65% of this issue of bonds will be retired by maturity in 1943 

Miscellaneous investments - - - Unadjusted credits_-....-.-- 2 Pro-Forma Balance Sheet, September 30 1928 

Unadjusted debits _------..-- 7 | Earned surplus------------- 336,018 Assets— Ltabilities— 

Reacquired securities asp) a a eta abe Accounts payable_........-.- $246,447 
et ee ee $8,046,908| Total..........-....-..-- $2,645,248 | Notes receivable... ........- “nm wae 
Note.—Previous =" balance sheet not comparable and therefore will | Accounts receivable_________ an ee eee __ ae 

not be shown until Dec. 1928. Life insurance policies _ — —-_ __ 17,930 | Ist mtge. 64% bonds__---- 1,300,000- 
x Represented by 37 ,497 shares of no par value.—V. 127, p. 2247. —— bs sina ig chon sin san 1,106,668 |7% Cumul. pref. stock..-... 2,355,000: 

‘ RUNG hens ccceinncnn 157,270 Bah I 
Southwest Corner Fifteenth & Locust Streets, Phila-| Property (1ess depreciation) --_ 3,376/670 ne bee vabos: dnclared velo. 
delphia.— Bonds Offered.—Philadelphia Co. for Guarantee- | Deferred charges----.......- 13,158} $5 a share)............... 418,750 
ing Mortgages, Philadelphia, is offering at par and int. iaitled Surpletcces enn nn... 8.000988 
a 1 d b d urp: SO2SS62468608606 ’ , 
$800 ,000 (class A) Ist mtge. 544% gold bonds. —__—_ oxmteopapne 
Dated Aug. 1 1928; due Aug. 1 1933. Subject to call Feb. 1 1929, or} Total----------------..-- $6,295,020! Total.............---.... $6,295,020 


Aug. 1 1929 at 102, or on Feb. 1 1930, or any int. period thereafter, prior 
to maturity, at 101. mynd gg F. & A. Denom. $1,000 c*. 

The above bonds are secured by a Ist mtge. of $1,100,000 of whicn the 
$800,000 class A bonds now offered have priority in payment of both prin- 
cipal and interest over the $300,000 class B bonds. The improvements 
consist of a group of four brick office buildings, located in the business and 
financial center of the city. The lot contains 94 feet on Locust St. and 
120 feet on Fifteenth St. The property is conservatively valued by experts 
at $1,400,000 for tne purposes of the mortgage. 

The Real Estate-Land Title & Trust Co. is the trustee under the mtge. 
and insures the title to the amount of the loan. The class A bonds are 
guaranteed principal and interest by the Philadelphia Co. for Guarantee- 
ing Mortgages and are so endorsed. 


Spang, Chalfant & Co., Inc.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 
an additional 20,000 shares of 6% cumul. pref. stock.—V. 127, p. 2551. 


Spicer Manufacturing Corp. (& Subs. -— Earnings —- 
Period End. Sept. 30— —1928—3 Mos.—1927— -1928—9 Mos.—1927- 








GH GaSe wewandn $485,245 $432,409 $1,592,871 $1,342,228 
Adm., sell. & gen. exps_- 143,399 153,269 449,046 405,832 
$341,846 $279,140 $1,143,825 $936 396 
Miscellaneous income _-_ 48,586 30,429 101,562 86,802 
Net before Fed.taxes. $390,432 $309,569 $1,245,387 $1,023,198 
—V. 127, p. 697. 


Standard Oil Co. (New Jersey).—Exztra Dividend.— 
The directors on Nov. 15 declared an extra dividend of 1214c. 
per share in addition to the regular quarterly dividend of 
25c. per share on the common stock, both payable Dec. 15 
to holders of record Nov. 26. Like amounts were paid in 
each of the preceding 8 quarters.—V. 127, p. 1400. 


Sterling Securities Corp.— Additional Div. of a) of 1%.— 

The directors have declared a quarterly dividend on the preference stock 
at the annual rate of 54% % for the period Sept. 1 to Nov. 30, incl., payable 
on Dec. 1 to holders of record Nov. 20 1928. In addition, an initial non- 
cumulative dividend on the preference stock at the annual rate of 4% of 1% 
was also declared for the period of April 1 to Dec. 31, incl., payable on 
Jan. 15 1929 to holders of record Dec. 31 1928.—V. 127, p. 968. 


(Hugo) Stinnes Industries, Inc.—Anticipates March 
1929 Sinking Fund Payment.— 


It is announced that the corporation has already anticipated the sinking 
fund payment due in March of 1929 on the issue of 7% debentures. Halsey, 
Stuart & Co. and A. G. Becker & Co., joint fiscal agents for the company, 
have been notified that funds for the payment, which is in excess of $200 000 
are now available. With this payment the original issue of $12,500,000 
debentures offered in 1926, will be reduced to $11,372,000.—V. 127, p. 1961. 


Struthers-Wells-Titusville Corp.— Bonds Offered.—Mer- 
rill, Lynch & Co., New York; Robert Garrett & Sons, Balti- 
more, and the Marine Trust Co. of Buffalo are offering at 
100 and interest, $1,300,000 Ist mtge. 15-year 644% sink- 
ing fund gold bonds (with common stock purchase warrants). 


Dated Nov. 1 1928; due Nov. 1943. Interest payable M-N. Denom. 
$1,000. Red. all or part, on any int. date on not less tnan 60 days’ notice 
at 105 and int. if called for redemption on or before Nov. 1 1933; thereafter 
to and incl. Nov. 11938, at 103 and int; and thereafter prior to maturity 
at 101 andint. An annual sinking fund equal to 5% of the largest amount 
of first mortgage bonds outstanding at any time will be provided beginning 
Nov. 1 1930, for the purpose of retiring these bonds at not exceeding the 
then current redemption price. Principal and interest payable in Buffalo, 
N. Y., without deduction for normal Federal income tax up to 2%. Cor- 
poration will agree to reimburse to owners resident in the respective states, 
upon application in the manner to be specified in the mortgage, the following, 
taxes paid in respect of the bonds or the interest thereon: Any Penn’ia. 
personal property tax not exceedinz 4 mills on each dollar of assessed value; 
any Mass income tax not exceeding in any year 6% of the interest on such 
bonds; any securities taxes in Maryland not exceeding in the aggregate 45c 
on eacn $100 of assessed value in any year; the Virginia 5% mills tax: any 
District of Columbia personal property tax not exceeding 5 mills per annum, 
Marine Trust Co., of Buffalo, trustee. 


Capitalization— Authorized Presently Issued 
lst Mtge. 15-year 614% sinking fund gold 

BIE 4 Glas i soins oma ante Ae eae 2 $1,750,000 $1,300,000 
Preferred stock, 7% cumulative ($100 par) 4,000,000 2,355,000 
Common stock (no par value)___------- *150,000 shs. 83,750 shs. 


* 26,000 shares of common stock to be reserved for common stock pur- 
chase warrants. 

Data from Letter of J. T. Dillon, President ot the Corporation. 

History and Business.—Corporation has been organized in Maryland 
to acquire all the assets, business, properties and good will of The Titusville 
Iron Works Co., The Titusville Forge Co., botn of Titusville, Pa., and 
Struthers-Wells Co. of Warren, Pa. The business of these companies con- 
sists of the manufacture of high-grade steam, oil and gasoline engines, 
forgings, oil well equipment and various types of machine equipment for 
rubber and electrical concerns. Each of these companies has been long 
established and enjoys a high standing in the industry. 

Earninas.—The combined earnings of the predecessor companies, after 
depreciation, but before Federal taxes and interest charges, for the four 
years and nine months period ended Sept. 30 1928 are reported as follows: 


Earnings Times Int. on 
Year— After Deprec. 1st Mtge. Bonds 
1024. . oo nnc nwt cnccccccuccceeseescoes $280 ,623 3.32 
ON ain a a a Ss 459,345 5.43 
idee ie AE SS IRE SEN a aE 887 ,522 10.50 
| te OR ae ERIE ES Se 519,673 6.15 
BED ety ee i a RR ep ee 332.674 5.24 


The earnings for the above period averaged $522,070 annually, or 6.17 
times interest on these first mortgage bonds. After deducting interest 
requirements on the Ist mortgage bonds, Federal taxes at present rate 
and dividends on tne preferred stock the balance average $220,211, equa: 
to $2,62 per share of the common stock to be outstanding. : 

Pur pose .— eeds will be applied principally to the extinguisning of tne 


present funded obligations o. the predecessor companies. 


Common Stock PurchaseWarrants.—Each $1,000 first mortgage bond will 
be accompanied by a detacned warrant entitling the holder to purchase 
at any time on or before Dec. 31 1933 10 shares of common stock of the 
corporation, at $25 per share, 





Struthers-Wells Co., Warren, Pa.—Merger.— 
See Struthers Wells-Titusville Corp. below—V. 127, p. 1961. 


Superior Oil Corp.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 


nan $508 052 1928—9 Mos.—1927. 
8 


$337,762 $1,170,606 $2,052,772 
159,491 473 ,218 48 





Operating expenses, &c_ 160 ,34 i +286 
Gen. admin. expenses__ 65,235 48,797 181,675 140,740: 
Loss on unexpired leases 35,253 9,880 111,178 66,861 
Bond interest ____.____- 18,301 12,509 46,830 46 942 
Deprec. of plant & equip 200 ,326 169 ,257 585,723 786 423 
Depl. of oil reserves__-__ 115,387 187,451 358 ,928 530,508 

Co. ee $85,899 $249 623 $586 ,945 $7,988 


—V. 127, p- 2105. 


Symington Co.—FEarnings.— 


Period End. Sept. 30— “1098-2 Atoo.— 1037 — -1928—9 Mos.—1927-— 








a Operating profit _-—_-- 30 $84,720 152,959 260 ,2 

Other income_-_.._-_- 3,249 11,240 . 13,929 . 33 '81e- 
Total income. -...... $30,079 $95,960 $166,888 $284,094 

eae eee 15,000 12,500 45,000" 
Po eee 0, . 

mason ae ah on 300.0606 $30,079 $80,960 $154,388 $239,094 
no par shs. Cl. Astk__ $0.15 $0.40 


$0.7 $1.19 

a After depreciation, general expenses, provision for reserves and Federal 
and States taxes. 

. The above figures are subject to adjustment at end of fiscal year.—V. 127, 


Syracuse Washing Machine Corp.—-Option on Stock.— 

Pres. John N. Derschug states that White, Weld & Co., New York. have 
been given an option to purchase outright, 25.000 shares of class ‘‘B’’ non- 
voting stock and additional shares to a total of between 90,000 and 109,000 
shares. White, Weld & Co., it is announced will be represented on board of 
directors.—V. 124, p. 3786. 


Texas Corp.— Acquires 50% Interest in Pipe Line Co.— 
anne. Empire Gas & Fuel Co. under ‘‘Public Utilities’’ above.—V. 127, p. 


Texas-Empire Pipeline Co.—Organized.— 
See Empire Gas & Fuel Co. under ‘‘Public Utilities’’ above. 


Timken Roller Bearing Co.—To Split up Shares.— 

The stockholders will vote Dec. 4 on encreasing the authorized common 
stock (no par value) from 1,250,000 shares to 2,500,000 shares, two new 
ware to 4 oe in exchange for each common share outstanding.— 

. , Pp. e 


Titusville Forge Co.— Merger.— 
See Struthers Wells-Titusville Corp. above—V. 124, p. 386. 


Titusville Iron Works Co.— Merger.— 
See Struthers Wells-Titusville Corp. above—V. 127, p. 1961. 


Truax-Traer Coal Co.—Debentures and Stock Offered.— 
Goldman, Sachs & Co. and Lane, Piper & Jaffray, Inc., are 
offering $3,000,000 15-year 6144 % convertible debentures and 
100,000 shares of common stock. The debentures are being 
offered at 991% to yield over 6.55%. The common stock is 
being offered at $24.50 per share. 


Dated Nov. 15 1928; due Nov. 15 1943. Denom. $1,000 and $500 c*. 
Principal and int. payable at office of Goldman, Sachs & Co., New York, 
fiscal agents. Interest payable (M. & N.) without deduction for any 
Federal income tax not in excess of 2% per annum. Penn. 4 mills tax 
Minn. 3 mills tax, Conn. 4 mills tax, Maryland 4% mills tax and Mass. 
income tax not exceeding 6% per annum refundable. Red. at any time, all’ 
or part, on 45 days’ notice at 105 and int. if red. prior to Nov. 15 1931, 
with successive reductions in the redemption price of 1% on Nov. 15 1931 
on Nov. 15 1934, on Nov. 15 1937 and on Nov. 15 1940. Indenture will 
provide for an annual sinking fund of 7% cents per ton of coal mined and 
sold, with minimum annual payments sufficient to retire principal amounts 
of debentures ranging from $150,000 in 1929 to $262,500 in 1943, calculated 
to retire this entire issue of debentures by maturity. National Bank of 
Commerce in New York, trustee. 

Convertible.—Each debenture may be converted at the option of the 
holder at any time on or prior to maturity or redemption date into common 
stock of the company on the basis of the principal amount for the debenture 
and $33 1-3 per share for the common stock. 

Listing.—Company has agreed to make application to list this issue of 
debentures and its common stock on the New York Stock Exchange. 

, Pie ony rege a— site aaiiiind Authorized. Onistan sing 
year 64% % convertible debentures-_-------- ’ A é ,000° 
Common stock (no par value)---------------- b500,000 shs. 245,000 shs. 

a Not including 10,000 authorized shares of preferred stock, of which 
868 shares remain outstanding. The company has agreed to call the 868 
shares for redemption on Jan. 1 1929 and promptly to initiate pr 
to extinguish the entire authorized amount. 

b 90,000 shares to be reserved for conversion of debentures and 65,000 
shares against certain options at $33 1-3 per share. 

Data from Letter of Pres. Walter H. Cunningham, dated Nov. 10. 

Business.—Company, which owns and operates strip coal mines located in 
North Dakota. has recently acquired strip coal mines in Illinois and has 
an option, which it has agreed to exercise, to purchase the entire capital 
stock of a company operating drift coal mines in West Virginia. All of 
these properties have records of continuous profitable operation extending 
over a period of years. As a result of the combined operation of these 
properties, the company will be able to effect substantial economies in 

roduction and sales and, in addition, the effects of such contingencies as 
char difficulties, car shortages and sectional market depressions will be 
lessened. Where previously it was impractical to enter into certain markets 
with but one grade of coal, now, because the coals produced by the company 
largely supplement each other in quality and usage, concentrated sales 
efforts may be extended to all the Middle Western States at a low sales 
cost ton. 

a> company or its subsidiaries will own or lease 1,275 acres of unmined 
coal lands with proven reserves of over 17,000,000 tons of lignite coal in 
North Dakota; 1,320 acres with proven reserves of over 14,400,000 tons of 
bituminous.coal in Southern Illinois; and 20,045 acres with proven reserves 
of over 63,000,000 tons of Acme epynt coal and 52,000,000 tons of other- 
splint and gas coals in West Virgini: The product of each of these proper- 
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ties compares favorably in quality with the coals mined in ite respective 
territory. eves yr mines are completely gat with modern elec- 
trically opera stripping and loading shoveis, mining machinery and 
up-to-date tipples for the pay a and sizing of the coal. 

The adaptability of the North Dakota and Illinois properties to operation 
by strip mining is of yep ay importance. Under this method power 
driven shovels are used to strip the covering of earth from coal beds which 
are near the surface, leaving the exposed coal to be easily removed. When 
practicable, therefore, it is the most economical method of mining coal the 
saving in operating cost as compared with deep mining being from 30 % 
to 50% . Relatively few mines in the United States can be operated by this 
process as only a limited tonnage of coal is available for stripping. The 
production of coal from strip mines in this country does not ex 3% of 


the total coal produced. 

Company is the largest producer of lignite coal in North Dakota, the 
properties operated by it in that State producing and shipping 498,697 
tons of coal in the year ended April 30 1928. he coal] at these mines 
averages over 10 ft. in thickness and is covered by an average overburden 
of 30 ft. which makes it ream and economically recoverable by strip 
mining. The properties near Columbus, North akota were formerly 
owned by Truax Coal Co. and Whittier Coal Co. and have been successfully 
operated for many years. The mine near Velva was developed by the com- 
ma in 1927 to a production capacity of 300,000 tons per annum. This 
atter property is exceptionally well situated at the eastern edge of the coal 
producing area of North Dakota. 

» The properties in Illinois are bituminous mines, situated in Jackson 
County, near Duquoin. These properties, recently acquired, include the 
mines formerly owned by Forsyth Coal Co. and the adjoining mine formerly 
operated by Black Servant Coal Co. together with additional bordering 
coal acreage. The coal is a high quality steam coal, located in the num 

6 vein, with an average thickness of about 6.8 ft. and an average overburden 
& 43 “ A eeetand 1927 these Illinois mines produced and shipped 610,375 

ns of coal. 

The West Virginia Co., Cabin Creek Consolidated Coal Co., which 
operates 8 coal mines located in Kanawha, Boone and Raleigh Counties, 
operates its properties by drift mining. The Cabin Creek mines produced 
and shipped 1,359,539 tons of splint and gas coal] during the year 1927. 
The main production of this company is from the Acme vein, which coal 
is a hard structure splint, highin B. T. U.’s, lowin ash, with an exceptionally 
high fusion point of ash and practically without clinkers. The Acme vein 
averages over 6 ft. in thickness while the No. 2 Gas seam averages 5 ft. 


All of the er. are located on the Cabin Creek branch of the 
Chesapeake hio Railway. 
bh Purpuse.—The proceeds from the sale of these debentures and from the 





sale of common stock provide for the discharge of obligations incurred and ' 


to be incurred in connection with the purchase of the Illinois properties and 
the entire capital stock of Cabin Creek Consolidated Coal Co., the cost 
of additional equipment being installed at these properties, the retirement 
of certain funded debt and preferred stock heretofore outstanding and addi- 
tional working capital. 

Earnings.—The combined tonnage sold, as reported, and (a) the com- 
bined net earnings after all charges including interest on $160,000 purchase 
money 6% notes but after the elimination of certain extraordinary expenses 
and income (resulting in an average addition to profits of $42,519 per 
annum for the four years) and before depreciation, depletion, interest on 
the debentures and Federal income taxes, (b) such earnings, after deprecia- 
tion and depletion on bases furnished by 
provisions therefor are as shown by books of account for two predecessor 
companies) resulting in an average decrease in said charges of $24,075 per 
annum for the four years, and (c) earnings as defined in (b) above, after 
interest on the debentures and Federal income taxes at 12%, as certified, 
by Arthur Andersen & Co., for the four years, all as defined and set forth 
in their accompanying certificate, have been as follows: 

Years End, Dec. 31— 1927. 1926. 1925. 
Tonnage sold__________ 2,468,611 2,253,662 1,814,754 
a Combined net earnings 

before deprec., depl., 

int. on deb. & Federal 


1924. 
1,519,285 


ae $1,357,030 $1,220,400 $701,286 $595,698 
b Combined net earnings 

after deprec. & depl., 

appl. toint.ondebs_. 1,026,817 922,146 444,241 355,371 
No. times int. on debs _-_ 5.2 4.7 2.2 1.8 
c Combined net earnings 

appl. to com. stock. __ 731,999 639,889 219,332 141,126 
Per share on 245,000 shs. 

common stock_______ $2.98 $2.61 $0.89 $0.57 


In 1926 and 1927 net earnings, after depletion and depreciation, of any 
one of the three operating units individually would have more than covered 
the total annual interest charges on these debentures. 

Based upon the results of the first 9 months of the current year as shown 
by the books of the company, earnings for the current calendar year should 
be approximately the same as those for last year, despite an unusual delay 
this Spring in the beginning of the movement of coal over the Lake docks. 
® Dividends.—Directors will place the common stock on an annual dividend 
basis of $1.60 per share by the declaration of an initial quarterly dividend 
of 40c. per share, payable Feb. 1 1929. 

Assets.—The consolidated balance sheet as of April 30 1928 (after giving 
effect to the various transactions) shows net assets after deducting all 
liabilities other than these debentures of over $6,750,000, the equivalent 
of more than $2,250 per $1,000 principal amount of debentures. Based 
upon sound depreciated values as appraised by Ford, Bacon & Davis, Inc., 
Howard N. Eavenson & Associates, and (or) Ralph D. Thomas, engineers, 
such net assets amount to over $8,850,000, the equivalent of more than 
$2,950 per $1,000 principal amount of debentures. ss 


LLL ee 

» Travel Air Mfg. Co.—Purchased by Bankers.— 

* Jackson & Curtis and Hayden, Stone & Co. have purchased a controlling 

interest in the Travel Air Manufacturing Co., large manufacturers of com- 

mercial and pleasure aeroplanes, located at Wichita, Kansas. It is probable 

this will result in recapitalization of the company. No announcement has 
e as to whether there will be any public offering of securities. 


Rely oe hag 





“te 

Truscon Steel Co., Youngstown, O.—Transfer Agent.— 
The National Bank of Commerce in New York has been appointed 
New York transfer agent of the common stock.—V. 127, p. 2553 


De 


United Carbon Co.—Initial Preferred Dividend.— 

The directors have declared an initial semi-annual dividend of $3.50 per 
ae the outstanding 7% partic. pref. stock, payable Jan. 1.—V. 127, 
D. ‘ 


United States Asbestos Co.—Sales.— 





1928———October. 1927. Increase | 1928——10 Mos.—1927. Increase. 
S638 58) " DS lated $62 ,534/$3,103,382 $2,397,215 $706,167 


United States Cast Iron Pipe & Fdy. Co.—Registrar.— 

The Central Union Trust Co. of New York has been appointed registrar 
for 600,000 shares of common stock, 600,000 shares of Ist pref. stock, 
and 180,000 shares of 2nd pref. stock.— V. 127, p. 2553. 


United States Distributing Corp. (& Subs.).—EZarns.— 
Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after deprec. 


deplet. & Fed. taxes__ $189,349 $185,309 $476,118 $632,154 
Shares common stock out- 

standing (no par)____ 382,921 377 436 382,921 377 436 
Earns. per sh. on com.stk. $0.02 Nil Nil $0.22 


—V. 127, p. 969. 


U. S. Realty & Improvement Co.—Earnings.— 

6 Months Ended Oct. 31— 1928. 1927. 1926. 
ie ana. plter mses & all taxes.... $2,170,000 $2,144,000 $2,125,595 
—v. a - 

The directors have approved contracts for an office building on Madison 
Ave., 47th to 48th St., for the 400 Madison Ave. Corp., and an apartment 
house on East 72nd St. for the Lenox Hill Corp. 

The directors have declared the regular quarterly dividend of $1 
share, payable Dec. 15 to holders of record Nov. 26 1928.—V. 127, p. 837. 


United States Steel Corp.—U nfilled Orders.— 
yee, ~—. gaxretiens of Business Astivity on a preceding page.— 


ndependent engineers (except | 





Universal Aviation Corp.—Stock Offered.—Hambelton 
& Co., Inc., Pynchon & Co., Love, Bryan & Co., Francis 
Bros. & Co., Lane, Piper & Jaffray, Inc., and MeGowen, 
Cassady & White, Inc., recently offered 245,714 shares 


common stock (without par value) at $17.50 per share. 

Listed.—Stock listed on the New York Curb. 

Data from Letter of L. H. Piper, President of the Company. 

Company.—Has been organized ip Delaware to acquire the stocks of 
companies engaged in the various branches of commercial aviation and 
allied activities. Co ration will supervise and co-ordinate the operations 
of a group of subsidiary companies presently to be owned, and will in 
addition do a general securities banking business as applied to the rapidly 
growing field of commercial aviation. Upon completion of present financing 
corporation will own stock interests in companies engaged in the five 
principal branches of civil aeronautics: (1) the transportation of passengers, 
merchandise, and mail on schedule runs between fixed terminals; (2) the 
supplying of commercial services, including taxi service, sight seeing, aerial 
photography, and related activities; (3) the maintenance of schools fer 
flying instruction: (4) the manufacture of aircraft: (5) the distribution of 
airplanes and accessories through territorial sales agencies. 

Companies which are presently to be owned or controlled by the cor- 
poration are now 5 nag air lines radiating from Chicago and extending 
to Cleveland, St. Louis, and St. Paul and Minneapolis, and from Minne- 
apolis to Duluth and to Fargo. It has been the policy of these companies 
to establish relations with existing transportation agencies in order to 
facilitate the interchange of passengers and provide for the sale of tickets. 
The New York Central Lines exchange passengers with us at Cleveland, 
shortening the traveling time between the Twin Cities and New York by 
about 14 hours. The New York Central Lines’ agents also make westbound 
shortening the traveling time between the Twin Cities and New York by 
reservations for their patrons on our lines out of Cleveland, from all points 
in the East to Chicago, St. Louis and the Twin Cities. It is expected that 
arrangements will be concluded witn the Canadian Pacific Railway and the 
Soo Line for the sale of Universal Air Line tickets at the joint ticket offices 
of these railroads in all of the principal cities of the United States and 
Canada as several otner railroads with whom arrangements are now pending. 
Motor Transit Corp., which owns the Greyhound Lines, a bus transpor- 
tation system with ticket offices in over 500 cities throughout the Middle 
West and Centra] Eastern states, will through its operating companies sell 
transportation on the air lines of Universal Aviation Corp. 

At present tri-motor transport planes are in use between Chicago and 
St. Louis and the balance of the lines of the Universal System are being 
operated with single motor cabin planes. Tri-motor 12 passenger Fokker 
transport planes with a cruising er of 125 miles per hour have been 
ordered for delivery in the spring of 1929 to replace the equipment now in 
use between Cleveland, Chicago and the Twin Cities, and to provide for 
extensions of tne lines of the Universal System. Plans are now in pre- 
paration for a line extending from St. Louis to the southwest; to the west 
coast in connection with one of the largest western air lines; and to other 
sections, which will complete a coast-to-coast operation. Bids will be made 
for additional air mail and express contracts between cities in the territory 
served by the lines of the Universal System. It is planned to extend the 
air lines of the Universal System to other important cities in the United 
States as rapidly as the demand for air penmeeertetion on the part of the 
public makes such projects commercially feasible. 

Universal Aviation Corp., upon completion of present financing, will 
own at least 97% of the common stock of Robertson Aircraft Corp. of St. 
Louis. This company is one of the oldest commercial aviation operations 
in the United States, the business having been founded in 1919. It holds 
contracts for the transportation of mail by airplane from St. Louis to 
Chicago and from St. uis to Omaha via Kansas City. Passengers are 
carried in tri-motor transport planes on daily schedules between St. 
and Chicago. The corporation owns three hangars and conducts a flying 
school at Lambert Field, St. Louis. 

Universal Aviation Corp. will also own all of the outstanding capital 
stock of the following: (1) Universal Air Lines, Inc., which operates air- 
planes on daily schedules between Cleveland, Chicago and the Twin 
Cities, forming a link in an air-rail system between the Twin Cities and 
New York conducted in co-operation with the New York Central RR.; 
(2) Universal Air Lines System Terminal Co., which owns a passenger 
terminal at the Chicago 1} — Airport, and two modern hangars 
completely equipped with tools and supplies for the systematic maintenance 
and overhaul ng of the aircraft of the Universal System; (3) Northern 
Aeronautics, Inc., which through four wholly owned subsidiaries operates 
airplanes on scheduled runs from Minneapolis to Duluth and _ to Fargo, 
conducts the Mid-Plane Flying School in co-operation with Dunwoody 
Institute, owns a passenger terminal and three hangars at Wold-Chamber- 
lain Field, the Minneapolis Municipal Airport, distributes airplanes and 
accessories through territorial sales agencies, and offers all types of com- 
mercial airplane services; (4) Universal Holding Corp., which operates the 
Egyptian Airways of St. uis, conducts a flying school at Marion, Il., 
owns territorial sales agencies for the distribution of well known makes of 
airplanes and aeronautical instruments and accessories, and performs 
miscellaneous commercial airplane services. 

Universal Aviation Corp. upon completion of present financing will own 
50,000 shares of the common stock of Fokker Aircraft Corp. of America 
under its plan of recapitalization. For several years this latter company 
and its predecessor have been manufacturing airplanes designed by Anthon 
H. G. Fokker. This corporation is about to build additional plants inasmu 
as it now has orders for airplanes greatly in excess of its producing oper. 
The Universal Aviation Corp., as one of the large stockholders of Fokker 
Aircraft Corp. of America, has been invited to elect two directors to re- 
present it on the board of directors of the latter company under its plan of 


recapitalization. 

Capitalization .—Corporation has an authorized capitalization of 500,000 
shares of common stock without par value. There are presently to be out- 
standing 321,564 shares, of which 75,850 shares are being issued in part 
payment for the stocks of subsidiary companies to be_ presently acquired, 
and the balance, 245,714 shares, has been sold to bankers to provide cash 
to be used in part payment for the stocks of subsidiary companies presently 
to be acquired, to purcnase 50,000 snares of the common stock of Fokker 
Aircraft Corp. of America under its plan of recapitalization, to purchase 
additional equipment, to supply working capital, and to provide funds for 
the acquisition of interests in otuer companies in tne field of commercial 
aviation.—V. 127, p. 2554. 


Utah Copper Co.—Quarterly Report.— 

The report covering the third quarter of 1928 follows: 

The total net production of — from all sources for the quarter is 
shown below, in comparison with the output for the two preceding quarters 


of this and last year: 
Net Lbs. Copper Produced Avge. Monthly Production 
OPP 997 1928 1927 


Third quarter_....---- 71,716.464 55.573.703 23.905.488 20,584,261 
Recond quarter vheqeitonm 60:591.239 60.056.091 20.197.080 20.018.697 
First quarter. .-------- 55.604.174 61.752.783  18.534.725 20,584,261 


D the quarter the Arthur Plant treated 2,071,500 dry tons of ore 
and the Magna Plant 2,102,800 dry tons, a total for both plants of 4,174,300 


tons. 

The average grade of ore treated at the mills was 0.99% copper and 
the average mill recovery of copper in the form of concentrates was 88.89% 
of that contained _\ the ore. as cumperes — 0.97% copper and 89.50% 
recovery, respectively, for the previous quarter. 

Tee nrevane cost per pound of net aoe produced, including depre- 
ciation of plant and equipment and all fixed and general expenses and 
after crediting gold, silver and miscellaneous ngs, was 6.lc. as com- 
pared with 7c. for the peostns quarter ; computed on the same basis. 

Financia. Results of Operations. 

Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 

Net profit from copper 











Ciashene 5,871,357 $2,744,480 $13.557.584 $8,390,221 
—— $9517 301 | °11372:713 » 4,604,004 "4.076.087 
alge # 7,588,659 $4,117,192 $18,161.588 $12,466.307 
gana elawaias £7 0B "313185 956.794 938.277 
= lene et 7.253.254 $3,804,008 $17.204.794 $11.528.030 
a $3°348:080 °2'436.735 » 8:122,450 » 7.310.205 
I a incceeraen $4,004,274 $1,367,273 $9,082,344 $4,217,825 
eR Pas Garhi) 
’ sps. 
cap. stock outst’d'g-. $4.47 $2.34 $10.59 $7.09 
V. 197, p. 1401. ] 
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Universal Pictures Co., Inc.—Earnings.— 

Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net earns. aft. all chgs., 

incl. Fed. inc. taxes_. $635,383 $482,958 $1,286,516 $1,026,772 
Earns. per sh. on 250,000 

shs. no par com. stk_-_ $2.20 $1.59 $4.15 $3.04 
—V. 127, p. 698. 


Van Raalte Co., Inc.—Common Stock Increased.— 

The holders on Oct. 29 voted: (1) to increase the authorized number of 
shares of common stock without par value from 80,000 shares to 100,000 
shares; (2) to consent to the issue and sale of the additional 20,000 shares 
of common stock to certain a and to approve tne stock option 
contracts to be entered into by the company in connection therewith; 
(3) to increase the number of directors from 11 to 15, all to be elected 
annually instead of in three-year classes.—V. 127, p. 2248. 


Vulcan Detinning Co.—E£arnings.— 














Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
BS a ees $1,336,981 $1,194,439 $3,630,393 $2,981.346 
Increase in inventories... Dr72,261 132,647 Dr163,392 180,477 
Other income-_-_....-.--- 6,728 5,165 16,140 

Gross income_-__..--- $1,271,447 $1,332,251 $3,480,241 $3,184,741 
Costs ,gen.exp.,depr.,&c. 1,098,250 1,277,065 3,173,105 2,897 443 
Res. & other exp_.---.. 45,855 19,553 69,516 67,989 

Net income____.-... $127,341 $35,633 239,520 $219,309 
Preferred dividends --__ 57,340 72,340 142,017 217,020 

Net profit for period _ $70,001 def$36,707 $97 ,503 $2,289 
Earns. per sh. on com- 

bined pref. stocks.. — $5.26 $1.47 $9.90 $9.06 

Balance Sheet Sept. 30. 

Assets— 1928. 1927, Liabilities— 1928. 1927. 
Plant & equip -.--$1,221,760 $1,305,627 | Preferred stock .--$1,500,000 $1,500,000 
Patents, good-will, Pref. A stock... 919,400 919,400 

Re ee 4,361,637 4,361,637| Commonstock ... 2,000,000 2,000,000 
GR tenia can male 276,668 305,585| Common stock A . 1,225,800 1.225,800 
Inventories -..-.-- 660,431 792,945] Notes payable.... ....-.-- 150,000 
Investments ----- 2,000 2,000} Accounts payable. 186,594 176,502 
Accts.receivable.. 506,594 337,161] Dividends payable 66,533 90,727 
Bee 15,670 14,464] Res. for taxes & 

contingent liabil 129,525 116,313 
Contin .&def.liab y36,774 45,968 
Total (each side) $7,044,761 $7,119,420! Surplus____..---- 980,134 894,711 





x After deducting $1,116,946 reserve for depreciation. y Obligations 
payable if and when dividend arrearages are paid upon the preferred stock 
other than preferred stock A.—V. 127, p. 1267. 


Wabasso Cotton Co., Ltd.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
paid about Jan. 2 on the capital stock, no par value. On Oct. 1 last. a 
qepetets distribution of $1 par value was made, while from Jan. 1 1927 to 

uly 1 1928, incl., the company paid quarterly an extra dividend of 50 cents 
per _ in addition to the regular payment of $1 per share.—V. 127, p. 


Waitt & Bond, Inc.—E£arnings.— 

The company reports net income of $488.304 for the nine months ended 
Sept. 30 1928, after ail charges includi Federal income taxes. This is 
an increase of 14% when compared with $428,137 earned in the corre- 
sponding period of 1927. The preference dividend on the class A stock 
for the three quarters of 1928 was $1.69 a share, which compares with 
$1.39 a share in the corresponding period of 1927.—V. 127, p. 838. 


(Hiram) Walker-Gooderham & Worts, Ltd.— Stock Listed 
Detroit Stock Exchange has approved for listing 660,000 shares, no par 
value, common stock.—V. 127, p. 2555. 


Warner Bros. Pictures, Inc.—To Increase Stock.— 

The stockholders will vote Dec. 4 on increasing the authorized common 
stock (no par value) from 550,000 shares to 2,500,000 and on approving 
the creation of an issue of 785,604 shares of new pref. stock, no par value. 

The stockholders will also vote on approving an exchange agreement, 
dated Oct. 2 1928, between the corporation and Jacob Fabian and others 
as a committee of stockholders of Stanley Co. of America for the acquisition 
by this corporation of stock of the Stanley company deposited as therein 
| at eens in exchange for preferred and common stock of this corporation 

the ratio of one share of pref. stock and _1-10th of one share of common 
stock of this corporation for each share of stock of Stanley company ac- 
quired, and the various matters in connection with and incidental to said 
exchange agreement and the performance thereof by this corporation, 
including the agreement with the bankers with relation thereto (See Stanley 
Co. in V. 127, p. 2247). 

The holders of the pref. stock shall be entitled to receive cumulative 
dividends payable quarterly (March 1), at the rate of $2.20 per share per 
annum fron Sept. 1 1928 to Aug. 31 1930 incl. and thereafter at the rate of 
$3.85 per share per annum. The first dividend shall be payable on Mar. 1 
1929 for the two quarterly dividend periods ending on that date. 

On the surrender, on or before the date for the redemption thereof, the 
preferred stock shall be convertible at the option of the respective holders 
thereof on or before Sept. 1 1930 (or prior redemption date) into full paid 
and non-assessable shares of common stock in the ratio of one share of 
common stock for each two and 15-55ths of a share of preferred stock so 
surrendered for conversion. After Sept. 1 1930 all conversion rights shall 
cease and no preferred stock may be converted after the redemption date 
in case it has been called for redemption. 

The corporation at the option of the board may redeem the pref stock 
at any time outstanding in whole or in part at any time or from time to 
time upon 60 day’s notice by paying therefor in cash $55 per share plus 
accrued dividends. 


President Harry M. Warner, Nov. 7, says in substance: 

Before the close of the year ended Aug. 31 1928 the holders of $3,681,000 
of $3-year 642% notes availed themselves of the company’s offer of re- 
demption prior to maturity. The balance of $319,000 has since been paid. 
In order to facilitate these transactions, the Messrs. Warner increased their 
advances to the company from $2,568,000 as of Aug. 27 1927 to over $4,- 
169,000 as of Aug. 31 1928. The arrangements now being made provide 
for the repayment of these loans over an extended period, thereby reducing 
the company’s current liabilities. 

Since Aug. 31 1928 the company has retired the $799,000 6% purchase 
money obligations covering the stock of the Vitaphone Corp. acquired from 
minority interests in 1927, thereby releasing from escrow the stock of that 
corporation. In addition to this payment and the payment on the re- 
mainder of the 6)4% notes, the company has to date reduced its liabilities 
by approximately $5C0,000, making a total net reduction in debt of about 
$1,600,000 since Aug. 31 1928. 

The progress being made in the installation of Western Electric sound- 
reproducing equipments with the resulting large demand for ‘‘talking’’ 
pictures has brought about steadily increasing profits for our company. 
The profits for the quarter ended Aug. 31 1928 amounted to $920,894, which 
exceeded by far the profits for any other quarter in the history of the com- 
pany. Based upon the results of the first 2 months, we estimate that the 
profits of the current quarter will exceed $2,500,000, or about $500,000 in 
excess of the profits of the entire year last past. 

The directors, subject to the requisite action by the stockholders, have 
entered into an agreement with a committee of stockholders of the Stanley 
Co. of America looking towards the acquisition by the Warner company 
of a controlling interest in the Stanley company. That company, directly 
or through its subsidiaries, operates about 250 motion picture theatres in 
the eastern part of the United States. This acquisition would, in the 
judgment of the board, bring about a strong producing, distributing and 
exhibiting combination advantageous to both companies, and give the 
com rd 7 ~~ oo outlet for its product and an assured position in the 
exhibition field. 

This combination is to be effected by the exchange of Warner stock for 
Stanley stock on the following basis, viz., that for each share of Stanley 
stock there is to be issued one share of new geet. stock without pet value 
and 1-10th of a share of common stock of the Warner company. his pref. 
stock is entitled to a cumulative dividend at the rate of $2.20 per share per 

until Sept. 1 1930 and thereafter at the rate of $3.85 per share per year, 
it is redeemable at 55 and divs. Up to Sept. 1 1930 it is to be convertible 





into common stock in the ratio of 55-125ths of a share of common for each 
share of preferred. 


Under the agreement with the committee of stockholders of the Stanley 
company the stockholders of that coumnny desiring to ag hy offer = 
e 


exchange were called upon to d eir Stanley stock. 

deposit has now terminated and we are advised that there has been de- 
ited 785,603.3 shares of Stanley stock out of a total of approximately 
,000 shares outstanding. 

In order to carry out the plan of exchange it will be nec for the 
Warner company to amend its charter so as to create an issue of 785,604 
shares of pref. stock and increase its authorized common stock. The 
common stock required for exchange for Stanley stock will be 78,561 shares; 
and if all of the pref. stock should be converted into common stock an 
additional 345,666 shares of common stock would be required for that pur- 
pose. In order to assure to the combined companies the continued services 
of H. M. Warner, Albert Warner and Jack L. Warner, the directors are 
recommending to the stockholders a contract providing for their services 
for six years, discharging certain obligations to them, and calling for com- 
———. in part, in common stock. Also, the company’s bankers, 

oldman, Sachs & Co., have agreed to accept common stock as compensa- 
tion for the necessary underwriting and other services performed by them. 
In addition. the directors have authorized the ph po of a controlling 
interest in Skouras Bros. Enterprises, Inc., of St. uis and in the St. Louis 
Amusement Co., which acquisitions will give the Warner company a pre- 
dominant position in the moving picture exhibition field in St. Louis and an 
important position in Indianapolis. For these purposes a total of 171,000 
shares of common stock will be required. 

The class A stock of the Warner company, of which approximately 
200,000 shares are outstanding, has been called for redemption on Dec. 1 
1928. This stock is convertible to and including its redemption date for 
common stock, share for share; and it is anticipated that it will all be so 
converted. Thus, on Dec. 1 1928 the company’s outstanding capitaliza- 
tion will be approximately 550,000 shares, all common stock, and it will 
have no further stock authorized. After giving effect to the further issues 
of stock as above set forth, the company’s outstanding capitalization will 
be 799,561 shares of common stock and 785.604 shares of pref. stock with- 
out par value, convertible (but only until Sept. 1 1930) into an aggregate 
of 345,666 shares of common stock. The board, in addition to recom- 
mending the authorization of this amount of pref. stock, is also reeommend- 
ing an increase in the authorized common stock to 2,500,000 shares to meet 
the foregoing requirements and to provide for further expansion of the 
Warner company and other corporate purposes. 

In order to carry out the further provisions of the agreement with the 
Stanley stockholders with respect to their representation on the board of 
directors of the Warner company, it will be necessary to classify the board 
into two classes, the term of office of each class to be for two years and te 
expire in alternate years. 


























Years Ended. 5 Mos.End, 
_ Pertod— Aug. 31°28. Aug. 27 '27. Aug. 28 ’26. 
IE I ic usd adi bennanacetinns $10,286,684 $5,919,935 $2,082,147 
Amortization and depreciation----_-- 7,012,784 5,104,136 2,216,055 
Int. & miscell. charges............. 1,039,543 785,372 304,946 
oR $2 234,357 $30,427 loss$438 ,854 
Extraordinary income- -.....-....-- wuyaee ~~ etedae 159,759 
"SORES TROD io gta ccigntndosntions $2,324,841 $30,427 loss$279,095 
Provision for contingencies_._...---. eee. humane? eee 
Provision for Federal income taxes- --_ SenGUe:  — gawalel oe ees 
INGE IROOEDS. .ccacscconnacchusane $2,044,841 $ 30,427 1988$279,095 
Consolidated Balance Sheet. 
Aug.31'28. Aug. 27’27. Aug. 31°28. Aug. 27°27. 
Assets— $ $ Liabilities— $ $ 
Land, bidgs., &c_. 5,009,176 4,889,469| Class A stock--.--_- 1,991,400 1,997,800 
eee 822,755 345,783|Common stock... «162,151 155,752 
Notes receivable... 108,312 183,563 | Notes payable___-. 6,994,504 4,529,312 
Acc’ts receivable... 937,032 755,526 | Res. for Federal in- 
Inventories ------ 5,649,148 5,788,088| come tax_-___-_- J ae 
Acc’ts rec., payable Purch.mon.oblig_. y900,500 1,112,117 
in ann. install.. 100,000 # ------ Construc’n contr’s 
Positive prints,&c_ 493,986 Bearer, CEE esacten . «sance 619,318 
Rights & scenarios 92,135 20,325 | Accts.pay.&accr’Ils 1,452,596 1,248,314 
Cash with trustee. ------ 497,578 | Royalties to prod’s 74,046 105,963 
Dep. on contracts. 251,976 353,216 | Loans from officers -...-- F 
Investments ----- 295,930 24,027 | Adv. film.ser.,&c. 223,095 289,652 
Deferred charges_. 1,000,094 1,510,916) 3-yr. 644% notes. 319,000 4,000,000 
Good-will_....--- 1,025,250 a1,162,827|6144% mtge. bonds 1,750,000 1,800,000 
Ra A a ,234,413 | Mtges. (1-year) __- 24,100 417,000 
Min. int. in subs_- 7,804 110,234 
BUTI. cc aceccce 21,521,603 711,175 
TIE ctcnsocce 15,785,801 17,147,637 TEE tthdmednn 15,785,801 17,147,637 
x Represented by 350,220 shares of no par value. y Maturing within 
one year, $257,500; maturing serially after one year, $643,000. z Including 
amount arising from appriasal of property, $711,175. a Good-will (of 


which $1,023,796 arises from the acquisition during the year ended Aug. 27 
1927 of 30% of the capital stock of the Vitaphone Corp. No good-will 
attached to the 70% previously acquired. 

Contingent Liability.—Guarantee of contested income tax, maximum lia- 
beter. S200.000. Expenses of arbitration proceedings, amount undeter- 
minable. 

Note.—The stock of a subsidiary realty company has been pledged as a 

arantee for the completion of construction of theatre. The Vitaphone 

Jorp. stock h ae ia placed in escrow to secure purchase money obligations 
—V.127 p. 2248. 


Wayne Pump Co.—Preferred Dividend No. 2.— 

The directors have declared the regular quacsenty dividend (No. 2) of 
871% cents per share on the preference stock, Pere e Dec. 1 to holders of 
record Nov. 24. An initial quarterly dividend of like amount was paid on 
this issue on Sept. 1 last. 


Definitive Bonds Ready.— 

The Interstate Trust Co. is prepared to deliver definitive 6% sinking 
fund gold debenture bonds in exchange for outstanding temporary bonds. 
Common stock purchase warrants should be detached from the temporary 
bonds before presentation. (For offering, see V. 126, p. 3613.)—V. 127, p. 
2106. 


Western Auto Supply Co.—50c. Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75 cents a 
share and an extra dividend of 50 cents a share on the class ‘‘A”’ and class 
‘“*B"’ common stock, both payable Dec. 1 to holders of record Nov. 20.— 
V.127.p. 1822. 


Western Fuel Corp. of Canada, Ltd.—Bonds Offered.— 
Schwabacher & Co., Anglo-London-Paris Co., and Anglo 
California Securities Co., are offering $2,000,000 1st (closed) 
mtge. 7% sinking fund gold bonds at 100 and interest. 


Dated Nov. 15 1928; due Nov. 15 1940. Int. payable M. & N. Callable 
as a whole at 102% and int. up to and incl. Nov. 15 1933; thereafter callable 
price reduced % of 1% per annum up to and incl. Nov. 15 1936; thereafter 
callable prior to maturity at 100% and int. Denom. $1,000 and $500c*. 
Interest payable at the office of the Anglo-California Trust Co., San 
Francisco, without deduction for U. 8. normal Federal income tax up to 2%. 
Anglo-California Trust Co., San Francisco, registrar and paying agent; 
Montreal Trust Co., trustee. 

History and Business.—Corporation owns and opeeniee one of the largest 
coal properties in the West. The business which has been in operation for 
over 50 years, consists of mining and selling coal for steam and domestic 
purposes. Control of this company has been recently acquired by The 
Canadian Collieries, (Dunsmuir), Ltd., which already owns extensive 

roperties on Vancouver Island. Among its customers are some of tne 
argest ra|lroad and steamship companies in tne world. 

The holdings of the corporation consist of 43,483 acres of valuable 
timber and coal bearing lands at Nanaimo on Vancouver Island, directly 
across from the City of Vancouver, and 175 miles nortn of Seattle by water. 

Security.—T hese bonds are secured by a Ist closed mtge. on all of the 
company’s property now or nereafter owned, including mines, tim 
mining equipment, railroad equipment, docks and loading facilities. 

George Watkins Evans, coal mining engineer has valued tne properties 
of the corporation at $6,805,000, based upon the present value of the 
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earnings from a production of 500,000 tons per annum, for 20 years, plus 
surface and timber values, equipment and additional coal reserves. his 
shows a property value of $3,402.50 for each $1,000 bond outstanding. 
Earnings.—Net profits available for interest, depletions and depreciation 
for the five years ending Dec. 31 1927, averaged $498,924 per annum, or 
over 3.56 times the present interest charges on this bond issue. 
Sinking Fund.—A semi-annual sinking fund provides for payment of the 
trustee of 25 cents ~ ton of all coal ed and sold and $ = 1,000 feet 
board measure of all timber cut and sold after July 1 1928. Funds so paid 
in shall be used to purchase bonds in the market up to the call price, or to 
redeem bonds, if not obtainable in the market below the current redemption 
price. Based upon the coal production of the last five years it is estimated 
that the sinking fund wiil retire over 70% of the bonds by maturity. How- 
ever, with the increased production contemplated by the new owners, it is 
— that the sinking fund will retire all of the bonds at or prior to 
maturity. 





Westinghouse Air Brake Co. (& Subs.).—Zarnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after deprec. 

& Federal taxes____.- $1,720,113 $1,735,825 $4,650,463 $6,983,108 
Earns. per sh. on 3,172,- 

1ll shs., no par stock $0.54 $0.55 $1.46 $2.20 
—V. 127, p. 699. 


White Rock Mineral Springs Co.—Corrected Earnings.— 

The company reports for the nine months ended Sept. 30 1928 a net profit 
of $819,350 after charges and Federal taxes, and compares with $777 ,754 
a Ba —_ period of 1927 (not $77 ,754 as reported in our advertising pages 
c) t. ° 


Larger Dividends.— 

The directors have declared a dividend of $1.50 per share on the com- 
mon stock and a dividend of 74% on the partic. 2d pref. stock, both pay- 
able Jan. 2 to holders of record Dec. 14. The total dividends paid for the 
combined previous 3 quarters amounted to $1.50 per share on the common 
and 74%% on the 2d preferred stock.—V. 127, p. 2556. 


Wieboldt Stores, Inc.—Transfer Agent.— 
The National Bank of Commerce in New York has been appointed 
transfer agent for the common stock. See also V. 127, p. 2248, 2699. 


Wilson-Jones Co.—Fztra Dividend of 25 Cents.— 

A regular quarterly dividend of 50 cents per share and an extra dividend 
of 25 cents per share have been declared on the capital stock, no par value, 
payable Dec. 1 to holders of record Nov. 24.—V. 126, p. 593. 


(L. A.) Young Spring & Wire Co.—Exztra Dividend.— 

The directors have declared an extra cash dividend of 25 cents per share 
and a regular quarterly dividend of 50 cents share on the common 
stock, no par value, payable Jan. 2 to holders of record Dec. 15. An extra 
distribution of 25 cents per share was also made on this issue on July 2 
ast.—V. 127, p. 2700. 


Youngstown Sheet & Tube Co.—Larnings.— 


Period End. Sept. 30— -—1928—3 Mos.—1927—  -1928—9 Mos.—1927- 
& Gt Prot... ....-.... x$5,767,458 $5,776,338 $15,468,960 $18,122,800 
Other income--.-.----- 569,812 367,328 1,791,537 1,434,577 


$6,337,269 $6,143,666 $17,260.496 $19,5 
691,924 689,513 1,593,808 1,7 








Total inc. (all sources) 
Miscellaneous charges - _ 





57 377 
61,305 
96 





Net income_-____--- $5,645,345 $5,454,153 $15,666,688 $17,796,072 
Deprec. & depletion.-_.- 2,010,823 2,630,131 5,895,580 7,844,090 
Interest on bonds - - - --- 916,556 997,209 2,898,736 3,006,911 
eee... | | leon  coceeen | | Beewean 230,000 
Prov. for Fed. taxes - - -- y 288 ,000 y 858,000 

Net income. -_-----_- $2,717,965 $1,538,812 $6,872,371 $5,857,070 
Shs. com. stk. outstand. 

ON. ae 1,000,000 987 ,606 1,000,000 987 ,606 
Earns. per share_ - - - - -_ $2.51 $1.30 $6.16 $5.18 


x From operations after deducting all expenses of the business and after 
deducting charges for repairs and maintenance of plants. y After provision 
for Federal income taxes.—V. 127, p. 1542. 








CURRENT NOTICES. 





— Joseph Eliner, widely known advertising and merchandising consultant, 
has become associated with the financial advertising agency of Rudolph 
Guenther-Russell Law, Inc., to be in charge of merchandising, copy and 
plans. Mr. Elliner’s association with the Guenther-Law agency is in line 
with the broadening trend in investment merchandising, one of the pr.mary 
purposes of which is the development of hitherto dormant markets for the 
employment of capital. According to Guenther-Law, banks, trust com- 
panies, investment houses and corporations with securities to market and 
sesvices to sell, profiting by the example of many manufacturers, are 
overcoming their traditional reticence and employing more and more a 
type of advertising that is inspirational as well as educational. The 
Guenther-Law agency for the past several years has been advocating more 
modern methods in financial advertising and has added to its staff experts 
in copy and art production, thus augmenting the facilities provided by the 
agency in previous years, and which have resulted in the addition of many 
important new accounts of a merchandising character. 

—tThere is one feature in connection with the ownership of European 
corporate stock that is often causing American shareholders a great deal 
of inconvenience, viz. the fact that dividends on European stocks for the 
most part will be paid only if and when the corresponding dividend warrants 
attached to the stock certificates are surrendered. This practice which is of 
quite general application in Continental Europe is based on the character 
of most European shares as bearer shares making it impossible for the 
management of the corporation to know the identity of its shareholders. 
It is nevertheless contrary to the American custom and the reason why 
American holders of foreign stocks very often suffer loss of interest through 
failure to present their dividend warrants in due time for collection. 

—Realizing the general paucity of information covering dividend action 
on the part of foreign corporations, the New York and Hanseatic Corp., 
37 Wall St., New York, has inaugurated a service for the protection of 
American investors holding foreign shares by publishing a monthly list 
giving the names of the principal foreign corporations that have declared 
a dividend during the period covered, the date on which the dividends will 
be paid as well as the amount payable. The first of these lists has just 
been sent out and covers the past three months. Subsequent lists will con- 
tain data published during preceding 30-day period. This service is 
rendered free of charge to all clients of the New York and Hanseatic Corp. 
and will be extended we are informed to interested investors upon request. 

—The First National Bank leads in earnings per share, with the United 
States Trust Co. second and the Central Union Trust Co. third, according 
to a comparative table of New York City banks and trust companies com- 
piled by Clinton Gilbert, 2 Wall St., New York, bank stock specialist. 
For the year ended October, 1928, the First National earned $179.84 per 
share on its capital stock. For the year ended September, 1928, the 
United States Trust Co. earned $172.43 a share, and the Central Union 
Trust Co. $73.32 per share. The First National retains its lead in surplus 


and undivided profits of $88,893,100, with the National City second with 
$74,502,900. 
—The New York Stock Exchange firm of Palmer and Co. has moved to 
larger quarters at 61 Broadway, New York, where they will occupy the 
ffices formerly used by Chase Securities Corporation. 





—Jas. B. Colgate & Co., members New York Stock Exchange, and 
one of the oldest stock exchange firms, having been established in 1852, 
have just moved for the second time in 76 years. ‘They are now occupying 
part of the nineth floor at 44 Wall Street, New York, the Bank of America 
Building. The firm occupied their former offices, at 36 Wall Street, for 
over 41 years, having moved in the building at the time ef its erection. The 
partners are James C. Colgate, Harvey N. Wadham, Howard E. Andrews, 
W. G. Travers Jerome, Jr., and James C. Bell. 

—With the announcement of the removal of Chicago offices of Leight & 
Co. from the Conway Building, 111 West Washington St., to the new 100 
North La Salle St. Building, at the northwest corner of La Salle and Wash- 
ington Sts., comes the establishment of added service and customer fa- 
cilities which will be available in their new quarters. The new offices, 
occupying the entire bank floor of this new building, incorporate every 
modern facility for the handling of investment securities and for the ac- 
commodation of investors. 

—Negotiations for the establishment of a Canadian subsidiary of the 
State Capital Corp., which recently offered an issue of State Bankers’ 
Financial Corp., stock are under way and plans for the new company will 
be announced soon, according to a statement by P. Cruso, Secretary of the 
corporation. The Canadian company will transact all business of the 
corporation in Canada, and will establish main offices in Montreal with a 
branch in Winnipeg. Branch offices in other provinces will be established 
later according to Mr. Cruso. 

—Amortization tables which have been approved by the Federal Farm 
Loan Board for the use of land banks are a feature of a new volume entitled 
“Van Dyke’s Miscellaneous Tables,’’ just issued by the ‘‘Financial Press’’ 
of New York, 116 Broad Street, New York. This 190-page book contains 
other amortization tables as well as sinking fund, instalment bond value, 
present worth, stock yield, simple and compound interest tables including 
accrued interest tables figured on the 360 and 365 day per year basis. 

—The co-partnership heretofore doing business under the firm name of 
Titus, Jones & Co., at 169 Broadway, N.Y., has been dissolved by mutual 
consent. William A. Titus, Jr. and Seymour A. Steindler, both of the 
dissolved firm, have formed the firm of Titus & Co. to conduct a genera! 
brokerage and investment business. George 8S. Jones formerly of Titus, 
Jones & Co. and T. Reid Rankin have formed Rankin, Jones & Co., Inc., 
to conduct a general investment business at 149 Broadway, N. Y. 

—In order to serve more efficiently their clientele in Westcnester and 
adjacent counties, Spencer Trask & Co., have established a branch office 
at 228 Main Street, White Plains, N. Y., under the management of Mr. 
Earle W. Parsons. Direct telephone connection with the main office at 
25 Broad Street, New York, will make available to this branch office the 
firm’s extensive private wire system to important financial centers. 

—tThe incorporation of a new investment house is announced under the 
name of David F. Thomas & Co., with offices in the Bankers Building, 
105 West Adams St., Chicago. David F. Thomas, head of the firm, was 
formerly manager of A. E. Fitkin & Co., and prior to that was associated 
with Hornblower & Weeks in Chicago. 

—Charles M. Henrotin, reported lost in the Vestris disaster, is a brother 
of Norris B. Henrotin, partner in the firm of J. A. Sisto & Co. This an- 
nouncement is made to correct an erroneous impression. Charles M. 
Henrotin was en route to South America on a business trip for J. A. Sisto 
& Co., when the Vestris sank Monday. 

—The National City Bank still leads in deposits with a grand total of 
$1,102,426,630 as of September, 1928, compared with $1,087,239,460 at 
the same time the previous year. The Chase National is second with 
$876,092,200 and the American Exchange Irving Trust Co. third with 
$523 351,600. 

—Edmund Seymour & Co., Inc., announce that Clifford E. Minor, 
formerly New York Sales Manager of the investment department of The 
National Shawmut Bank of The Shawmut Corporation of Boston, has 
become associated with tne firm as Manager of its Bond Department. 

—Detwiler & Co., Inc., 11 Broadway, New York, announce that L. 
Suffern Tailer has become associated with them as Vice-President and 
Director. Lloyd E. Burhams has also become associated with them as 
Vice-President in charge of sales. 


—Van Devantor Crisp, formerly secretary of the Allied Chemical & Dye 
Corp., has become associated with McDonnell & Co., members New York 
Stock Exchange, 120 Broadway, New York. 

—C. L. Schmidt & Co., Inc., Chicago, announce that Paul E. Alm, 
formerly with the National Republic Co., is now associated with them as 
Vice-President in charge of sales. 

—Roy Bryant, formerly with the National City Co., has become asso- 
ciated with L. 8S. Carter & Co., Inc., as sales manager of their New York 
office, 37 Wall St., New York. 

—David F. Thomas & Co., Chicago, announce the opening of offices 
in Suite 1,000 in the Bankers Building, Clark and Adams Streets, to deal in 
Investment Securities. 

—‘‘United States B 1ying British Securities’’ is the title of a reprint issued 
for distribution to investors by Bulkley, Vallance & Co., 100 Broadway, 
New York. 

—P.H. Whiting & Co., 72 Wall St., New York, have issued a circular 
on Federated Capital Corporation on ‘‘What Industry Has the Best Fu- 
ture?’”’ 

—McDonnell & Co., members New York Stock Exchange, 120 Broadway, 
New York, have issued a special analysis of Anaconda Copper Mining Co. 

—UhImann & Newman, members New York Curb Market, 50 Broad 
Street, New York, have issued for distribution an analysis of Hart-Parr Co. 

—Allen & Co., 20 Broad Street, New York, have prepared a complete 
descriptive analysis of Home Insurance Co. and Home Fire Security Corp. 

—tThe Bankers Trust Co. has been appointed transfer agent for the 7% 
cumul. pref. and common stock of the D. Emil Klein Co., Inc. 

—Henry L. Crane has become associated with the wholesale department 
of Bauer, Pogue, Pond & Vivian, 20 Pine St., New York. 

—Morrison & Townsend, 37 Wall St., New York, have prepared a circu- 
ar on United States Smelting, Refining & Mining Co. 

—Harris, Ayers & Co., 100 Broadway, New York, have issued a circular 
discussing several stocks traded in on the over-the-counter market. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a 
circular on E. R. Squibb & Sons, which is now ready for distribution. 

—W. W. Snyder & Co., 74 Broadway New York, announce that D. D. 
Jackson, Jr., has become associated with their firm. 

—Liebenfrost, Evans & Co., 120 Lae ame tay New York, Inc., have 
prepared for distribution an analysis on Ilseder Steel Corporation. 

—Arthur S. H. Jones, dealer in investment securities, has moved his 
office to 60 Wall St., New York. 

—Estabrook & Co. have issued a circulur analysing several current bond 
and stock offerings. 

—Sutro Bros. has prepared a circular on Union Pacific Railroad Com- 
pany. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will mow be 
found in an earlier part of this paper immediately following the 
editorial mat in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Nov. 16 1928. 


COFFEE on the spot was quiet and steady at times, 
even when futures fell. The reason was the scarcity of de- 
sirable Santos 4s and Rio 7s. Spot coffee later was quiet 
but firm; Rio 7s were said to be practically unobtainable. 
They have still been scarce; buyers turn their attention 
to 7-8s, but these are none too plentiful either. The quality 
of Santos 4s on the spot is said to be generally very poor; 
buyers are taking milds. Cost and freight offers from 
Brazil on the 13th inst. were slightly lower in some instances. 
For prompt shipment Santos Bourbon 3s were quoted at 
23 to 24.10c.; 3-4s at 22.15 to 23¢.; 3-5s at 21.55 to 22\4e.; 
4-5s at 21.35 to 22.15c.; 5s at 21.70c.; 5.6s at 20.90 to 214e.; 
7-8s at 18.75 to 19.85¢.; part Bourbon 3-5s at 22c.; 6s at 
2054¢.; Peaberry 4s at 21.55 to 22c.; 5s at 21.45c.; 5-6s at 
20.90¢c.; Rio 3s colory at 19¢.; 7s at 16.70 to 1634c.; 7-8s at 
16.20 to 164c.; Victoria 7-8s at 16c.; 8s at 15.80c. On the 
14th inst. cost and freight offers of Santos coffee were lower 
and Victorias also were lower, while the rest were about 
unchanged. The prmopt shipments offers were of Santos 
Bourbon 3s at 23 to 23.30c.; 3-4s at 22.40 to 22.90c.; 3-5s 
at 21.70 to 2134c.; 4-5s at 21- to 21.60c.; 5s at 20.60 to 
21%ce.; 5-68 at 21 to 21.40c.; 7-8s at 1814 to 1934¢.; part 
Bourbon 3-5s at 21.80 to 21.95c.; 6s at 20'4c.; Peaberry 4s 
at 21.80; 5s at 21.35 to 21%éc.; Rio 3s colory at 19c.; 3-5s 
at 184c.; 5s at 18¢.; Rio 7-8s at 16 to 16.45c.; Victoria 7-8s 
at 15.90 to 16.c; 8s at 15.70c. 

Owing to the holiday in Brazil on the 15th inst. there were 
few early cost and freight offers and these were generally 10 
points higher. They included for prompt shipment Santos 
Bourbon 3s at 23 to 23.30c.; 3-4s at 22.45c.; 3-5s at 21.70 
to 22.20e.; 4-5s at 2114 to 21.80c.; 5s at 21144 to 21l%4c.; 7-8s 
at 18144 to 19.45c.; part Bourbon 3-5s at 21.95¢c.; Peaberry 
4s at 21.80 to 21.95c.; 5-6s at 21.10e.; Rio 7s at 16.60; 7-8s 
at 16.10e.; Rio 7-8s for December shipment were offered at 
16.60ce. Mild coffees for shipment were reported lower. 
This it was argued is not going to help Santos coffee. It is 
said that gradually buyers are taking more to milds and that 
it behooves Santos to keep pace with conditions and meet 
the market, unless Santos wishes to lose good trade that may 
not come back. Competition, it is pointed out, often dis- 
rupts the best laid plans and so long as the roaster can get a 
superior coffee at a reasonable basis, he is not going out of 
his way to take on Santos at what he thinks are fancy prices. 
This is one view. About the only stabilizing feature to the 
market is the December position. Cost and freight offers 
from Brazil today were generally higher, some as much as 
50 points. Those reported included: Santos Bourbon 3s for 
prompt shipment at 23.55c., 3-4s at 22.70 to 2314c¢.; 3-5s at 
2134 to 23c., 4-5s at 21.45 to 22.30c., 5s at 21% to 22c., 
5-6s at 20.80 to 21.60c.; 6s at 20.70 to 21.15c.; 6-7s at 19.60 
to 20.10c.; 7s at 20.15c.; 7-8s at 17.03 to 20c.; part Bourbon, 
3-5s at 217% to 22'4c.; 4-5s at 22c.; 6s at 2014c.; Peaberry 
4s at 22.20c.; 5-6s at 21.35c.; Rio 7s at 16.70 to 17.15c.; 
7-8s at 16.20 to 164ée. 

Futures on the 12th inst. were 3 to 12 points off for Rio 
and 5 to 20 for Santos on foreign selling with Hamburg 
lower and cost and freight offers down. The sales were 
22,500 bags of Rio and 32,000 of Santos. Selling pressure 
was especially noticeable in March and May Santos. Europe 
was selling. But large buying of both Rio and Santos 
contracts from time to time during the week was attributed 
to the Defense Committee. Futures on what was taken to be 
Brazilian or Defense Committee buying advanced on the 
14th inst. 5 to 18 points on Rio with Santos up 8 to 18 
points. There was a good deal of switching from December 
to March ‘‘A”’ at 98 points; December and March Santos at 
120 and the two Decembers at 555 points, the two July’s 
at 119 points and the two September’s at 500 points. On 
the 15th inst. Brazilian markets were closed but New York 
advanced sharply. Europe and Brazil bought. The Defense 
Committee bought December freely was said especially of 
Santos through Rio was also taken. Rio rose 15 to 32 points 
with sale of 52,750 bags and Santos 30 to 38 points with 
transactions of 50,250 bags. One report was that the deliver- 
ies on the old contract will consist mostly of Robustas. 
Also there were reports that the tenders on the Santos con- 
- tract will be taken up, either for local or Brazilian account. 
One remark about this was, ‘‘There is many a slip between 
the cup and the lip and it does not pay, as the past has 
shown, to consider a spot position as a matter cut and dried, 
so far as tenders and deliveries go.” 

The buying on Thursday of December, apparently by 
Brazil, at this late day, gave rise to the impression that 
Brazilian interests intend to take up delivery of both Rio and 





Santos contracts. Support of this character, it was stated, 
could change the complexion of things, at least for a while. 
It is stated that there are practically no Rios or Victorias 
available for delivery, since the few that are obtainable can 
readily command much higher prices. So far as the Santos 
contract goes, the restriction of grade, together with the 
drinking ago J of soft coffee, likewise limits the amount of 
coffee likely to be tendered. It is added that it is a somewhat 
unusual condition that Brazil is taking advantage of to force 
prices upward. There is no gainsaying the fact that such a 
move can put prices higher, as it has already done, but unless 
followed up in March, some say they do not see how any real 
rally can be more than of temporary duration. After all, 
it does not put the coffee into consumption. It was reported 
to-day that the Brazilian Defense Committee had sent funds 
here sufficient to cover 43,000 bags which they will receive 
on December contract. To-day Rio futures ended 5 to 18 
points lower with sales of 19,000 bags. Santos futures were 
unchanged to 10 points off with sales of 39,000 bags. Europe 
and Brazil were buying. Final prices on Rio are 4 to 13 
points lower for the week except December, which is 18 
points higher; Santos futures were off 6 points on May, 9 to 
45 points higher respectively on December and March, as 
compared with a week ago. Cocoa closed at 9.6le. for De- 
cember and 9.78c. for January, with sales of 226 lots. 
Rio coffee prices closed as follows: 
Spot unofficial.._.18 |March__..14.97@ -...|July__..-.. 13.95@ -.-. 
We ssh0tn 15.96@ ....|May ----- 14.40@ ___-|Sept__---- 13.51@13.53 
Santos coffee prices closed as follows: 
Spot unofficial_______- |March- .-.20.40@ -.-..|July..----. 19.16@ -.-- 
re 21.80@ ....|May ----.19.60@ --..-|Sept__--..- 18.63@ 
SUGAR.—Prompt Cuban raw was more active early in 
the week at 2 3-l6c. ¢c.&f. and 3.96c. delivered with sales 
of 30,000 to 35,000 tons store and duty free. That is about 
100,000 bags of shipment Cubas, 11,200 tons of store sugars, 
4,100 tons of Porto Rico and 1,100 tons of St. Croix were 
included in the above total estimate. Later shipment 
Cubas were offered firm at 2 3-16c. in a quiet market. Still 
later sales were made, it was said, at 2 1-16 to 24e._ Lon- 
don was firmer. British refined was advanced 3d. and 
parcels of centrifugals, including Perus, to Antwerp, were re- 
ported sold at 10s. ¢c.i.f., equal to 1.96c. f.0.b. Cuba. Re- 
fined was 5.20 to 5.25c. with a better demand for a time. 
On the 12th inst. prices advanced early 2 to 5 points on 
Cuban and trade buying of December, apparently against 
sales of actual sugar. But when this demand had been 
satisfied prices reacted and ended 2 to 4 points lower with 
the stress on selling of December and Septembr as actual 
raw sugar showed some weakness after larger sales which 
may have satisfied refiners’ requirements for the time being. 
The sales of futures were large and estimated at 157,000 
tons, of which about 25% was December and September. 
Last Saturday quotations on beet refined were advanced 
10 points with price guaranteed against decline to date of 
arrival. Offerings continued withdrawn east of Cleveland, 
Columbus, Cincinnati territory. Production so far has not 
been up to expectation, and the demand since beginning of 
operations has taken care of the daily outturn. Some be- 
lieved that the withdrawal of offerings from Eastern mar- 
kets was only temporary, and within ashort time expect a 
wide consumption throughout a broader territory. Chicago 
wired that a revised estimate in regard to the United States 
beet sugar crop. “Since our September preliminary esti- 
mate of the domestic beet sugar production conditions in 
some producing sections have been unsatisfactory, but quite 
the contrary is true of the major portion of the area and we 
now increase our estimate to 20,760,000 bags, or 927,000 
long tons, which compares with preliminary estimate of 
883,000 long tons and last season’s actual production of 
962,000 long tons.”’ : 
Havana cabled that “the sugar growers and grinders of 
Cuba see a possibility that the forthcoming world congress 
of sugar producers in Paris may place a restriction on the 
amount of sugar all countries may produce. Plans for the 
meeting, as outlined by representative sugar men here, are 
believed to indicate that a future working policy for the con- 
trol of sugar production likely will be developed. They say 
it promises to include restriction proposals.” Refined was 
5.20c. on the 13th inst. with a fair trade. Willett & Gray 
reported Java exports during October of 281,000 tons, of 
which 6,000 tons were to Europe and 275,000 tons to the 
East. These figures compare with a total of 277,680 tons 
exported in October last year, of which Europe took 9,366 
tons and the East 218,329 tons. World’s sugar crop, plac- 
ing the yields of beet and cane sugars at 26,566,100 tons for 
1928-29, which compares with 25,217,549 for the 1927-28 
season, or an increase of 1,318,551 tons was just about in 
line with expectations and appeared to have little influence 
on values. Receipts at Cuban ports for the week were 


25,185 tons against 24,598 in the same week last year; ex- 
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ports 67,008 tons against 56,503 last year; stock (consump- 
tion deducted) 402,648 tons against 465,875 last year. 
Centrals grinding none. Of the exports, 47,643 went to 
Atlantic rc 145 to Interior United States; 7,587 to Savan- 
nah; 4,607 to Galveston; 97 to Central America and 6,929 
to Europe. 

Receipts at United States Atlantic ports for the week were 
45,996 tons, against 25,967 in previous week and 64,663 in 
same week last year; meltings 65,000 tons, against 64,000 
in previous week and 48,000 last year; importers’ stocks, 
146,692 tons, against 156,240 in previous week and 126,380 
last year: refiners’ stocks, 68,481 tons, against 77,937 in 
previous week and 87,664 last year; total stock, 215,173 tons, 
against 234,177 in previous week and 214,044 last year. 
Havana cabled that according to the Havana Sugar Club 
the rainfall in Cuba during October reached 6.56 ‘inches, 
as against 11.89 inches in that month last year. The aver- 
age rainfall for the four months was 44.32 inches, as com- 
pared with 43.45 inches for the same period last year. Some 
contend that recent buying of raw and refined sugar has ap- 
parently filled refiners’ immediate requirements and a period 
of dulness is anticipated with the possibility of prices easing 
somewhat under December long liquidation in advance of 
the first notice day on Nov. 23. But no pronounced decline 
was predicted. In refined new business was light but with- 
drawals were good. Rumors were afloat that New Orleans 
had bought a cargo of prompt shipment Cubas at 2c. 
ce. & f., but they were not confirmed. New Orleans wired 
that neither American, Godchaux nor Henderson had bought 
Cuban sugars on that day and added they were getting all the 
Louisiana raws they need. To-day futures closed 1 to 3 
points higher with sales of 38,750 tons. Final prices show a 
decline for the week of 3 to 6 points. 








Spot unofficial_._2 1-16|March.... 2.08@ ....|Sept__-__-- 2.31@ .--- 
Dec ...... 1.99@ 2.00|May ..__- 2.156 peat 
; ee a! 2.28@ ...- 

LARD was firm; prime Western 12.15 to 12.25c.; refined 
Continent, 13¢c.; South America, 13%4c.; Brazil, 14%%ce. 


Futures on the 10th inst. changed little in a dull market. 
Hogs were steady. Liverpool lard closed 3d. to 9d. higher. 
Deliveries on November lard contracts at Chicago were 
150,000 Ibs. Hog receipts at Western points were 28,300 
against 28,300 a week previously and 15,500 a year ago. 
Receipts at Chicago for Monday were unofficially estimated 
at 43,000 witb 175,000 for the entire week. To-day futures 
closed 5 to 7 points lower on considerable selling by com- 
mission houses and packers. Early prices were higher on 
firmer hog market, smaller hog receipts and light offerings. 
The Western hog run totaled 84,000 against 101,000 a year 
ago. Chicago expects 1,500 to-morrow. Final prices are 
unchanged.to 7 points lower as compared with those of a 
week ago. 

LARD FUTURES IN CHICAGO, 


“ Mon. Tues. Wed. Thurs. Fri. 
November __.._._.__- Se.  <weswak 11.72 11.67 11.57 11.50 
December-___..._.__- eee: ~-eSaawe 5 Be ay 11.75-77 11.62 11.55 
aaa OE SO Fe 13.17 12.22 12.10 12.05 


PORK firm; mess, $32.50; family, $34; fat back, $25 to 
$28. Ribs, Chicago, cash, lower at 11.50c., basis 50 to 60 
Ibs. average. Beef firmer; mess, $26; packet, $28 to $30; 
family, $32 to $34; extra India, mess, $44 to $46; No. 1 
canned corned beef, $3.10; No. 2, six lbs., South America, 
$16.75; pickled tongues, $75 to $80 per bbl. Cut meats 
steady; pickled hams, 10 to 20 Ibs., 2014 to 2034c¢.; pickled 
bellies, 6 to 12 Ibs., 161% to 1634e.; bellies, clear, dry salted, 
boxed, 18 to 20 Ibs., 14%e.; 14 to 16 Ibs., 1434¢. Butter, 
lowcr grades to high scoring 4214 to 5134c.; cheese, flats, 25 
to 28l4c.; daisies, 24144 to 27%e.; eggs, medium to extras, 
29 to 56c.; premium, marks, 57 to 60c. 


OILS.—liinseed of late has been a little more active with 
flaxseed stronger. Large crushers advanced the price 2c. 
on the 14th inst. Carlots were quoted at 10.2¢c., but on a 
firm bid business it is said could be done at 10c. For single 
barrels 10.2c. was asked. Later linseed was advanced 2 
points to 10.4c. for raw oil in carlots cooperage basis. For 
single barrels 11.2c. was quoted. The advance in flaxseed 
helped. There was a better jobbing demand and manu- 
facturers manifested more interest. Cocoanut, Manila 
coast tanks, 8c.; spot N. Y. tanks, 83¢¢.; Corn, crude bbls., 
10}4c.; tanks, f. o. b. mill, 844c.; Olive, Den., $1.35 to $1.50; 
China wood, N. Y. drums, carlots spot, 14¢.; Pacific Coast 
tanks, Nov.-Dec. 13th; Soya Bean, bbls. N. Y., 12%e.; 
tanks coast, 95,c. Lard, prime, 16c.; extra strained winter, 
ik 14c. Cod, Newfoundland, 67c. Turpentine, 614% 
to 67c.; Rosin, $9.67 14 to $11.95. Cottonseed oil sales to-day 
including switches 3,500 bbls. P. Crude S. E., 83% to 8c. 
Prices closed as follows: 


Spot... -- 9.60@ -.--|Jan --.--- 10.10@ 10.16 | April ____- 10.33@ 10.43 
eo. 9.60@10.00| Feb _____- 10.14@10.30|May ____. 10.45@ ___- 
tesa 10.00@ 9.98|Mar_____- 10.29@10.30|June ____-_ 10.48@ 10.60 


PETROLEUM.—Kerosene in bulk was firmer in the 
Gulf. The Pan-American Petroleum & Transport Co. ad- 
vanced water white 4c. at Gulf ports to 8\e. at New 
Orleans and 8c. in bulk at Tampico. Other refiners quoted 
prime white at 634c. and water white at 734¢c. bulk, New 
Orleans. A better export inquiry was reported and the 
demand for domestic account was good. Water white was 
quoted at 9c. at New York harbor refineries and 10c. in 
tank cars delivered to nearby trade. Gasoline was in better 
demand for export. An independent refiner is said to have 
sold two mixed cargoes for near by shipment from the Gulf 
at 9c. for United States motor and 11 4c. for 64-66 gravity 





| and 42,804 last year. 


375 e.p. gasoline. Other refiners generally quoted 9c. at 
refineries. Locally United States motor was quoted at l1lc., 
but rumors were to the effect that one of the big refiners 
was selling below this price. Fuel oils were steady. Grade 
C bunker oil was in fair demand at $1.05 refinery spot deliv- 
ery. Gas oil 28 plus was 4% to 54c. Furnace oil was in 
better demand at 6%c. at refineries. Gasoline prices were 
revised by the Standard Oil Co. of Ohio and the Standard 
Oil Co. of New Jersey. The Ohio company announced that, 
effective Nov. 15, no discounts will be allowed on coupon 
books or at service stations. A discount of 3c. will be given 
to dealers from tank wagons, while other customers at tank 
wagons will be given 1c. off. The New Jersey company 
announced that, effective Nov. 21, all discounts off the 
posted price on gasoline tank wagon deliveries will be dis- 
continued and that a flat tank wagon price of 15c. a gallon 
will be established or 2c. below the current tank wagon 
price. The service station price will be reduced to 18c. 
from the prevailing 19c. level and the gasoline will be sold 
at one price at all the company’s service stations. Com- 
mercial trade concessions heretofore allowed will be dis- 
continued. These changes were made to correct unfair 
practices brought about by over production. 


(Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER on the 10th inst. fell 30 points on December with 
liquidation general. Singapore declined while London was 
steady despite Malayan shipments in the first 7 days of 
November of over 20,000 tons. Many British world estates 
in the Dutch East Indies voluntarily placed themselves under 
restriction and thus accumulated stocks as well as Malayan 
and Ceylon estates. The decrease in the stock in London 
is said to be due to quick shipments to American consumers 
unable to await East Indian shipments. On the 12th inst. 
prices were 10 to 30 points lower, the latter on March which 
bore the brunt of the selling. The liquidation of “Stale 
long accounts coincident with London prices down 74d. and 
outside quotations in some eases off 4% to ce. Trade 
demand was lacking at home and abroad. That had an 
undermining effect. The London stock decreased last week 
1,425 tons but this had been discounted. New York ended 
on the 12th with November, 17.90 to 18¢.; December, 18c.; 
January, 17.90 to 18¢c.; February, 18¢.; March, 18 to 18.10c.; 
May, 18.30c.; June, 18.40c.; July, 18.60c.; August, 18.50 to 
18.60c.; September, 18.50 to 18.70c. Outside prices: 
Ribbed smoked sheets, spot to March, 18 to 18%c.; April- 
June, 18% to i8%e.; July-Sept., 1814 to 185%c.; Spot first 
latex crepe, 19 to 194c.; clean thin brown, 17% to 17 %e.; 
specky brown, 16% to 17e.; rolled, 14% to 14%ce.; No. 2 
amber, 173% to 175%e.; No. 3, 17 to 173e.; No. 4, 16% 
to 17\%c.; Paras, up-river fine spot, 19 to 19!4c.; coarse, 
14 to 14%c.; Acre, fine spot, 1934 to 20c.; Brazil, washed 
dried fine, 26 to 261%e.; Caucho Ball, Upper, 13 to 13 4e. 
London on the 12th: Spot, 8% to 8 9-16d.; December, 
8 9-16d. to 8 5éd.; Jan.-March, 8 11-16d. to 834d.; April- 
June, 874d.; July-Sept., 914d. London stock on the 12th 
21,494 tons against 22,919 in previous week, 27,370 a month 
ago, 68,236 a year ago and 35,077 two years ago. 

On the 13th inst. the Far East offered standard rubber 
sparingly, it was said, even at high prices. Stocks in the 
chief consuming markets, it was stated, have decreased 
16,500 tons in one month, 8,031 in London and 8,424 ton 
in the United States. The total disappearance of crude 
stocks in England and America between January and Octo- 
ber was figured at 86,107 tons, whereas stocks in these coun- 
tries at this time last year had shown an increase of 36,027 
tons. On the 14th inst. New York declined 10 to.20 points. 
That opened up larger buying by manufacturers. London 
was firmer. But there were rumors of large Malayan ship- 
ments. New York ended on that day with Jan. 17.70 to 
17.80¢.; March 17.90c.; May 18.20 to 18.30c.; July 18.40c.; 
Sept. 18.40 to 18.50c. and Oct. 18.40 to 18.50ce. Outside 
prices: Smoked sheets, spot to Jan.-March, 17% to 18ce.; 
April-June, 181% to 18%<c.; July-Sept., 18% to 18%e. 
Spot first latex crepe, 187% to 19\%e.; clean thin brown crepe, 
17 to 174c.; specky, 1634 to 17c.; rolled, 1434 to 14%e.; 
No. 2 amber, 1714 to 17%c.; No. 3, 17 to 1744c¢.; No. 4, 
1634 to 17c.; Paras, upriver fine spot, 19 to 19'4c.; coarse, 
13 to 13%e.; Acre, fine spot, 1914 to 1934¢.; Brazil, washed 
dried fine, 25 to 2514c.; Caucho Ball-upper, 12 to 12'4c. 
London closed on the 14th inst. with spot and Nov. 8 7-16d. 
to 8l6d.; Dec., 814d.; Jan.-March, 8% to 8 11-16d.; April- 
June, 18 13-16d.; July-Sept., 9 to 9 1-16d. In Singapore 
on the 14th the standard grades declined 1-16 to 18d. on 
lower prices in consuming markets, but the close was steady. 
Nov., 814d.; Jan., 814d.; April-June, 8 5-16d. _ 

On the 15th inst London was dull and at one time 1-16d. to 
ld. lower. Spot, November and December quoted at 
834d.; Jan.-Mar., 814d.; April-June, 8 11-16d., and July- 
Sept., 87d. Singapore closed steady and unchanged. No. 
3 amber spot crepe quoted at 734d. The Rubber Association 
of America figures for October were as follows: Consump- 
tion, 40,857 tons, against 39,882 in previous month and 
26,790 same month last year; imports, 42,515, against 
46,662 in previous month and 31,310 last year; stocks on 
hand, 66,420, against 68,840 previous month and 97,452 last 
year; stocks afloat, 41,560, against 48,560 in previous month 
To-day prices closed 10 points iower 


on near positions and 20 points higher on the distant with 
sales of 812 lots. London closed barely steady at advances 
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of 1-16d. to 4d. at 8 7-16d. for spot, November and Decem- 
ber; 85¢d. for Jan.-Mar.; 8 13-16d. for April-June and 9d. 
for July-Sept. The trade expects a decrease of about 1,200 
tons in the London stock on Monday. Final prices show a 
decline for the week of 30 to 90 points. 


HIDES.—Recent sales of River Plate frigorifico were 
larger, i.e., 66,000 steers at $47, or 21 13-16c. c. & f.; 5,000 
Uruguayan steers at 22 1-16e. Country hides were quiet. 
Common dry hides were steadier but quiet. City packer 
were quiet. The last sale reported was of 600 native bulls 
at 13c. Common, dry Orinocos, 3le.; Central America, 
30 to 30%c.; La Guayra, 30c.; packer, native steers, 23c.; 
butt brands, 20c.; Colorados, 19¢.; N. Y. City calfskins, 
5-7s, 2.35¢.; 9-12s, 3.70c.; 7-9s, 2.80c. 


OCEAN FREIGHTS.—Grain was booked late last week 
at 3s. 3d. to Lverpool, Nov.; to Leith and Avonmouth at 
3s. 6d. It was said that December tonnage was offered 
very sparingly and a tight condition can easily develo 
as there is no question tonnage will be required; that bert 
cannot take care of anything like what is likely to be wanted. 
The grain rates tend to slow down business. Later grain 
tonnage was still quiet. 


CHARTERS included 20,000 qrs. from Range to Rotterdam, 16c. for 
barley; 35,000 St. John, Antwerp, Rotterdam, 15c., Hamburg, Bremen, 
16c., option full barley 1c. more Dec. 1-15; 33,000 qrs. New York-Rotter- 
dam , l6c., full barley Dec. 1-15; 26,000 qrs. range, Antwerp-Rotterdam, 
15c. Nov. 15-30; prompt delivery West Coast round at $2.20; tankers 12 
months at $1.55; lumber Gulf Nov. 20-Dec. 10 Buenos Aires, $16.85; same 
Dec. 15-21 Rosario and Santa Fe, 157s. 6d.; grain 30,000 ars. Philadelphia 
Nov. 28-Dec. 15 Antwerp or Rotterdam 15c., Hamburg _16c.; 32,000 ars. 
Montreal November Leith 4s. 9d.; 28,000 ars. range Nov. 26-Dec. 10 
Antwerp or Rotterdam 15c., guaranteed 10 barley 1c. more, 5 loads oats 
2c. more; nitrate Chile to Continent, 27s. 6d. 10% Dec.-Jan.; Chile to 
Continent, 27s. 6d., 10% Dec.-Jan.; Chile to Bordeaux-Hamburg range, 
27s. icked ports Mediterranean, 29s. 6d 


og United Kingdom 28s., oe 
10% Jan.-Feb.; Chile to Bordeaux-Hamburg, 27s. 6d., option North Spain, 
28s. 6d., Mediterranean, 29s. 3d., Adriatic or Alexandria, 30s. 9d., 10% 


Dec.-Jan.; cotton Gulf to Yokohama-Koji (including Yaweta), 11%c. 
bale foot, 3 loading, 3 discharges, 460,000 bales November; Gulf to Japan, 
11%c. bale foot, 1 loading place, 3 discharges, net load, gross discharge, 
410,000 bales, Dec. net form; first half Jan. Gulf to Continent, 7c.; petrol 
cake, Gulf second half Nov. to Rotterdam, $7.50; scrap iron, Atlantic range 
prompt to Danzig, $4.90; time delivery and redelivery north of Hatteras, 
round trip transatlantic 4s. 6d.; two to three months, West Indies at $2.05; 
tankers clean California Nov.-Dec. to Havre-Rouen, 23s. 9d.; same Con- 
stanza London 9s. 10}¢d.; also berth; clean Gulf second half Dec., two 
French Atlantic rts, 13s., an advance of 3d.; time north of Hatteras 
Nov. redelivery United Kingdom; Continent via Gulf $1.50: grain 23,000 
_ Gulf Dec. 10-31 to Constantinople, 24%c.; wheat Portland or Puget 

ound to United Kingdom-Continent, 34s.; if Cork, Dublin or Belfast, 
34s. 6d. Dec. 15-Jan. 10; wheat Vancouver-Lisbon, 34s.:; Pacific trade, time 
charter, three months, delivery Hampton Roads, redelivery Japan-China, 
$1.30 Nov.-Dec.; wheat Vancouver, B. C., Lisbon and (or) eixos, 31s. 9d. 
one port, 33s. two ports, January; wheat Portland to United Kingdom- 
Continent, 30s. Nov.; tankers clean Gulf prompt to two French Mediter- 
ranean ports, 15s. 6d.; nitrate December Bordeaux-Hamburg, 27s. 6d.; 
North Spain, 28s. 6d.; Mediterranean, 29s. 6d.; Alexandria, 30s. 6d.; Dan- 
zig, 30s.; tankers Gulf to South Spain, clean 13s. 6d. Nov.: 9 to 15 months’ 
time charter, 4s. 6d. dirty, Dec.-Jan.; Batoum, November, to Ertvelde 
or Hamburg 9s, clean November. 

TOBACCO has met with the usual routine demand and 
prices have been steady. The sales of Connecticut shade 
grown are said to have been good. The Department of 
Agriculture puts the 1928 crop at 135,000,000 lbs. more 
than in 1928. The yield of flue-cured cigarette tobacco 
fell off more than 8,00,000 lbs. on account of storms and 
excessive rainfall in the main producing regions; the crop 
of other types, however, was larger than in 1927. Penn- 
sylvania, Broadleaf filler, 10c.; binder, 20 to 25'%c.; Porto 
Rico, 60 to 80c.; Connecticut No. 1 second 1925 crop, 
65c.; seed fillers, 20c.; medium wrappers, 65c.; dark wrap- 
pers 1925 crop, 40c. Washington wired on the 12th inst.: 
“The total production of tobacco in continental United 
States, estimated from reported yields per acre, is 1,346,- 
566,000 Ibs. This is an increase of 11.1% compared with 
the production of 1927. Among the types which show sig- 
nificant increases are Paducah, product on of which seems 
to have increased 60% over last year; Clarksville and Hop- 
kinsville, 25%; Burley, 44%; One Sucker, 70%; and Wis- 
consin cigar leaf nearly 40%. All cigar types together 
show an increase of 16%. Flue cured, Virginia dark fired 
and Maryland export are producing less this year than last. 
Flue cured acreage was increased in 1928 over 1927 but yields 
have been relatively low. Maryland tobacco suffered great 
storm damage in the late summer and the yield and quality 
were decreased accordingly. In New England the weather 
during October was not favorable for handling the crop. 
Pennsylvania tobacco is reported curing well and the quality 
good as a rule though slightly below average. From Vir- 
ginia southward quality is low. Some western Kentucky 
tobacco was frosted but otherwise the quality of leaf in the 
State appears to be exceptionally good. The same is prob- 
ably true of Tennessee, except that no frost damage has been 
reported. The Wisconsin crop is curing well and most of 
it is of fine quality.” 


COAL.—There is a better demand from the industries for 
bituminous. Pittsburgh has been steady. The biggest con- 
cern in mining at the rate of 12,000,000 tons yearly. Penn- 
sylvania and Southern low volatile prices hold. Nut and 
slack of real low volatile quality $3.75 to $4 at Hampton 
Roads and $4 to $4.50 here. Hampton Roads steamer load- 
ings over the week end were 125,154 tons net. As to Welsh 


coal the Central Argentina Railroad Co. has booked 500,000 | makes a good exhibit. 





| 


COPPER was in somewhat better demand for domestic 
account. Buying for export was moderate. Electrolytic 
was 16c.delivered to the end of February. The export price was 
16 ce. c.if. Hamburg, Havre and London. In London on 
the 13th inst. standard advanced 1s. 3d. to £67 18s. 9d. for 
spot, and £68 7s. 6d. for futures; sales 150 tons spot, and 
350 futures; electrolytic unchanged at £74 15s. for spot, and 
£75 5s. for futures. On the 14th inst. spot standard rose 
5s. to £68 3s. 9d.; futures up 3s. 9d. to £68 11s. 3d.; sales 
50 tons spot and 700 futures; electrolytic spot £74 15s.; 
futures £75 5s., both unchanged. Surplus stocks of refined 
metal were reduced 6,169 tons in October. Most of the trade 
expected very little change or a slight increase. Total shi 
ments were 155,363 tons. They are 8% greater than the 
previous record of 143,638 in August this year. Domestic 
shipments also reached a record, i.e., 100,371 tons, an in- 
crease of 138% over the previous record of 88,707 tons in 
September. Refined stocks were 45,648 tons, against 83,882 
tons a year ago. Production of refined copper-in the two 
Americas was 149,199 tons. Production at United States 
mines was 85,801 tons in October, against 77,085 tons in 
September, and 68,959 in October last year. These statistics 
stimulated the demand to some extent. Of late the demand 
has been fair for Jan. and Feb. with no change in prices 
reported. London on the 15th inst. was unchanged for spot 
standard from the day before being quoted at £68 3s. 9d.; 
futures up Is. 3d. to £68 12s. 6d.; sales 50 tons spot, and 650 
futures; electrolytic was £74 15s. spot and £75 5s. futures. 


TIN was more active and higher early in the week. The 
strength of shares on the Stock Exchange is said to have had 
some influence on the market. Sales at New York on the 
12th inst. were 300 to 400 tons. Prompt sold at 48% to 
50%e., December at 4934c.; January at 495%c.; February 
at 49% to 49l4c., and more distant deliveries at 49%e. 
In London on the 12th inst. spot standard dropped 12s. 
6d. to £230; futures up 12s. 6d. to £225; sales 50 tons spot 
and 300 futures; spot Straits dropped 7s, 6d. to £230 5s.; 
Fastern c. i. f. London advanced 5s. to £227 on sales of 
225 tons. Later tin plate was advanced $2 a ton to $5.35. 
Tin prices were firm. Spot and November, 50c.; December, 
497%c.; January, 4954 to 4934c.; later deliveries 49%c. 
London on the 15th inst. reported spot standard 10s. lower 
at £228 10s.; futures off 17s. 6d. to £224 7s. 6d.; sales 100 
tons spot and 300 futures; spot Straits off 10s. to £228 10s.; 
FKastern c. i. f. London down 17s. 6d. to £225 17s. 6d.; 
with sales of 225 tons. 


LEAD was lower at 6.35¢e. New York and 6.20c. East 
St. Louis. A very good business was reported. There 
was much talk as to whether or not the recent reduction in 
prices had anything to do with the increase in demand of 
late. Many were of the opinion that it had not. In 
London on the 12th inst. spot was unchanged at £20 18s. 9d.; 
futures up ls. 3d. to £21 5s.; sales, 1,750 tons spot and 
600 futures. Here producers are said to be very inde- 
pendent. They are reported to have completely sold out 
their November production. In London on the 13th inst. 
spot advanced 5s. to £21 3s. 9d.; futures up 3s. 9d. to 
£21 8s. 9d. Later futures sold rather freely, especially 
Dec. and Jan. The Middle West sold at 6.17 4c. spot and 
futures in contrast with 6.20c. East St. Louis previously. 
London on the 15th inst. fell 1s. 3d. to £21 2s. 6d. spot; 
futures, £21 7s. 6d.; sales, 600 tons spot and 850 futures. 
New York still 6.35e. 


ZINC was in better demand and steady at 6.25c. East 
St. Louis. October statistics were favorable, and stimulated 
buying to some degree. According to the American Bureau 
of Metal Statistics principal zine producing countries in 
September turned out 121,464 tons, against 125,037 tons 
in August and 124,405 tons in September. In London on 
the 12th inst. spot advanced 6s. 3d. to £24 12s. 6d.; futures 
up 5s to £24 7s. 6d.; sales, 250 tons spot and 225 tons futures. 
On the 13th inst. spot in London was 1s. 3d. higher at £24 
13s. 9d.; futures rose 3s. 9d. to £24 lls. 3d. Later prime 
Western slab zine was still 6.25¢c. East St. Louis. Galvan- 
izers are using more zinc. In London on the 15th inst. 
spot was £24 13s. 9d.; futures off 1s. 3d. to £24 10s.; sales, 
100 tons spot and 1,400 futures. 


STEEL advanced with a decreased production, though 
it is still large. Independent makers were quoting higher 
rates for next year. Others, it is predicted, will follow. 
Railroads and pipe lines, it is believed, will need much steel; 
pipe lines 250,000 tons. Automobile specifications tend to 
increase after being noticeably small. But the point of most 
interest to many was that independent companies had 
raised their quotation $2 a ton on sheets and $1 on sheet 
bars. Not that this is likely to be paid for this year’s de- 
livery; it applies chiefly to the first quarter of 1929. Mean- 
time the 1928 production of steel is expected to approximate 
50,000,000 tons, or 6% over the previous high record year 
of 1926. At the same time the quantity of unfilled tonnage 
And in some quarters a large inquiry 


tons at 18s. 9d. f.o.b. first and second admiralty large 1929 | for steel bars, plates and shapes is expected in the near 


shipment. Colleries refuse 1929 discounts. 


In the week future. 
ended Nov. 3 bituminous coal production fell off 82,000 85% as against 90% recently. 


The ingot output in the Pittsburgh district averages 
Chicago reported inquiries 


tons to 11,166,000 tons but is 2,139,000 tons greater than | for 100,000 tons of rails and 30,000 tons of track accessories. 


in the same week last year. 


1,388,000 tons. 


Anthracite dropped 571,000 ; The Chicago Burlington & Quincy has ordered 20,000 tons 
tons below that of the previous week the total output being | of rails from Western mills. 


It is said that the sales of fabri- 


cated structural steel last week were 55,000 tons. Four 
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active pipe lines are said to be in the market. Semi-finished 
steel is reported firmer, reflecting higher prices for basic pig 
iron. Some makers of steel billets ask a higher price than 
the general quotation of $33. Later tin plate was advanced 
$2, the price now being $5.35. 


PIG IRON has been firmer, especially in parts of the 
country not carrying large stocks. eavy melting scrap has 
declined 25c. or 75c. in three weeks. Pig iron is reported 
stronger on a price basis $2 higher than last summer. Iron 
people are buying ore freely it appears. Offerings of iron are 
not so burdensome. Steel makers are offering less iron. It 
is true that the East is not selling much iron tor the first 
quarter. Some think that augurs well for future trade. 
Inquiries from New York, Connecticut, &¢., are reported 
for foundry malleable and various other kinds. Eastern 
New York and Massachusetts receive the higher prices, 
Buffalo, $18 to $18.50; Eastern Pennsylvania, $20.50 to $21. 


WOOL.—A Government report from Boston on Nov. 15 
said: ‘‘Quotations on all classes of 64s. and finer territory 
wools have been established on a slightly higher basis. The 
demand is strongest on the shorter staple offerings, but 
there is a broader demand for the strictly combing staple. 
Clothing wool of this grade is selling at $1 to $1.05 scoured 
basis, with a fair quantity having moved at the maximum 
figure. French combing is bringing $1.07 to $1.10 and 
strictly combing $1.12 to $1.15, scoured basis.’’ 


‘ ogg closed 1 point lower to 2 higher with sales of 465 
ales. 





COTTON 


Friday Night, Nov. 16 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
351,467 bales, against 396,001 bales last week and 538,822 
bales the previous week, making the total receipts since the 
Ist of August 1928, 4,916,449 bales, against 4,747,973 bales 
for the same period of 1927, showing an increase since Aug. 1 
1928 of 168,476 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri | Total 
Galveston _...-- 17,961} 15,747) 43,170) 13,971) 14,942) 9,963 115,754 
Texas City-.--- aman sh tale diac elie pees 9,409) 9,409 
Houston ___-_-- 18,003) 25,793) 15,165) 13,939) 9,155] 11,891!) 93,946 
Corpus Christi--| | _...| -...|  /...| 6.84 pects cepa Bg 
New Orleans_..-| 12,634; 9,613) 10,463; 12,101; 16,481) 5,413) 66,705 
Sg 965 704; 1,496) 2,092) 1,426; 4,593) 11,276 
Pensacola -..--- aaa swisha Baws pape ts « 50 a ae 50 
Jacksonville -_-- onam nigra rm oe ole a 7 7 
Savannah __..-- 2,579; 2,517) 4,070) 1,364) 2,925 ,593|} 15,048 
Charleston ____- 86: 769| 1,845) 1,061 704 846 ,090 

ilmington- ---- 1,132 650} 1,895) 1,678) 1,551) 1,432) 8,338 
Norfolk __..---- 1,418} 1,507; 2,413) 2,090) 1,779) 5,568) 14,775 
New York._._-- 490 370 aioe 5 285 aS ae eS 
Bonten. . 22... een 28 ncstote maine ate te imen 28 
Baltimore __---- pee Ee eee Cwm: Repo a 
Totals this week_| 56,047 57,698' 80,5171 55,196! 49,298' 52,711/351,467 





The following table shows the week’s total receipts, the 
— since Aug. 1 1928 and stocks to-night, compared with 
ast year: 
































: 1928. 1927. Stock. 
Receipts to 
Nov. 16 This \SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 

Galveston. __---- 115,754|1,549,584| 93,365]1,171,153]) 638,720) 580,431 
Texas City...--- 9,409 93,911} 6,196 55,001 50,789 37 ,853 
ouston______-- 93 ,946/|1,776,238) 107 ,648)1,694,352] 873,571} 920,797 
Corpus Christi-_-- 6,843] 236,441 2 | ly) ier iia ieee 
Port Arthur, &c-_- ote if RO Bae ; Br ee 
New Orleans_---- 66,705) 608,464) 74,261] 689,712] 287,464| 462,517 
Gulfport... ...... ee eee Nr ee, Fee Saree eg ee 
CS aa 11,276} 117,242| 17,292} 168,670 53,048 33,544 
Pensacola _____-.- 50 550 Pipe ay ees Sk ee 
Jacksonville__-_-__ 7 15 - 628 592 
Savatinan ___..-- 15,048] 221,849] 15,918} 408,153 66,435 76,194 
Brunswick _ _ _ _ __ ie ee oe Pees. pers eae Day 2S 
Charleston ___-_-_-_ 6,090} 111,343} 5,339) 178,717 54,532 61,062 
Lake Charles_--. fag fe 3d 3,471 SLGaL acme i AY Medes 2 ay 
Wilmington - - - -- 8,338 66,823) 5,210 57 ,626 36,499 29,238 
pO ie 14,775) 117,215] 11,526) 121,182 79,008 80,239 
N’port News, &c_ =< 123 Tat | Saas Gis, eee hd 
New York ....... 1,202 2,587 465 4,163 10,839} 212,536 
Behiace------| 1086] SHS) fd] obSaG] RR) HRB 
iy ,996 42% 4,24¢ 1,004 1,143 
Philadelphia _-___- eaten wae o py ee 155 4,454 7,709 
Totals ___ _----'351,467'4,916,449'341 ,143'4,747 ,973'2,158,992!2,508,550 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston__--| 115,754 93,365) 126,105) 169,259] 170,688 rs ,047 
Houston *___- 93,946| 107,648) 165,394 65,988 90,337 ae O34 
New Orleans_ 66,705 74,261) 103,095 80,226 88,489 54,946 
Mobile_ ____-_ 11,276 17,292 24,864 8,488 5,726 2,409 
Savannah __-_- 15,048 15,918 30,241 18,892 23,705 14,689 
Charleston. ..| ~6.000/ ~5.336| 19:701| ~77303| 42047] 97507 

arleston__-_ ,0¢ 5,33¢ 19,791 7,293 14,047 39 
Wilmington - - 8,338 5,210 4,494 2,791 833 81386 
Norfolk. ....- 14,775 11,526 24,251 21,410 28,215 20,492 
Spore iii testi. scteeee oxiawnblh | apemied. aasieael «<accu 
All others_..- 19,535 10,584 19,476 3,636 2,168 4,458 
Tot. this week} 351,467; 341,143) 517,711| 377,983] 432,208] 224,598 
Since Aug. 1-_-|4,916,449!4,747 ,973'6,088,711!4,486,671'4,214,736'3 437,716 





* Beginning with the season of 1926, Houston figures include movement o 
cotton previously reported by Houston as an interior town. 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 330,966 bales, of which 94,227 were to Great Britain, 
28,893 to France, 81,840 to Germany, 31,851 to Italy, nil to 


The distinction 





Russia, 54,145 to Japan and China and 40,010 to other des- 


tinations. In the corresponding week last year total exports 
were 292,987 bales. For the season to date aggregate ex- 
ports have been 2,988,416 bales, against 2,759,503 bales in 


the same period of the previous season. Below are the 


exports for the week: 







































































Exported to— 
Week Ended 

Nov. 16 1928. Great Ger- Japané& 

Exports from— \Britain.| France.) many. | Italy. | Russia.| China.| Other. Total 
Galveston -....-. 13,092) 11,928) 24,055) 2,650 .---| 35,570) 16,833/104,128 
Houston_.._.-- 46,129) 7,1 38,489| 14,768 .---| 16,850) 12,086/135,518 
Corpus Christi. -. .---| 1,700} 4,419 wiih snus dies 724| 6,843 
New Orleans....| 19,856} 3,919) 4,621) 6,683 omnes ----| 9,457) 44,536 
achsnsawes dose oovet OSes anes mane 200 350) 5,571 
Pensacola. .-..- — vine 50 bivinal beam sewn eae 50 
Savannah--_..-.-. 8,175 — er asieapiad anon boon ensal, Bihso 
Charleston -...- eee ssas| “Se anew asses bone ----| 2,835 
Wilmington...-| 2,000 em * 350; 5,150 aie pe diana ,500 
i 2,773 wsanl anes age eaen 300 210} 5,283 
New York_-.-..-- i sacs] Bee séne 300 350} 3,550 
Los Angeles....| 2,102} 3,850 ae osee ane 500 covet 6458 
San Francisco... 100 aren —— mali ane 425 onun 525 

TOR siacbed 94,227; 28,893) 81,840) 31,851 ----| 54,145) 40,010/330,966 
Total 1927....-. 63,691| 33,564| 94,457| 29,567 ----| 42,654) 29,054 292,987 
Total 1926._.-.- 130,430' 49,7471156,421' 47,704 adie .296! 34,186'474,784 

From | Exported to— 
Aug. 1 1928 to 
Nov. 16 1928.| Great Ger- { Japané&) 
Exports from—| Britain. | France.) many. | Italy. | Russia.) China.| Other.| Total. 

if 

Galveston.._.| 131 836 1 17,875) 250,173 47,302 15,798|249,264 133,177, 945,425 
Houston - -..- 187,591126,792| 230,930 88,536 29,458/191,605 70,537, 925,449 
Texas City -_.- 4,291) 2,021 15,296 Ae et Re 25,194 
Corpus Christi) 37,156 41,659} 82,332 21,807, 4,904) 51,012 27,971) 266,841 
Port Arthur..| ...... 550 it -comiel  oodeh sel 350 1,000 
Lake Charles_|  __---- Racer o eee tee Ree ee 
New Orleans.| 84,663! 28,346} 69,790 31,975 68,440} 51,596 34,062 368,872 
SS 13,821 746) 34,800 1,198 -.-- J 2,310 54,875 
Premeaesla....| «co. ere ke a cited weed, . wade 100, 
Savannah....| 66,947) -.--| 81,077 ----| 3,100 1,101) 152,825 
Charleston - -- 29,118, 106 37,297 | yell amen’ . 70,6 
Wilmington - - if. foe 4,650 14,150 -.--| ----' 1,000, 26,800 
Norfolk- --.-- 28,251 amaeal SA | «teal amma 1,040, 38,054 
Newport News | ROR ees sical cb » tole ~saal 123 
New York... 11,902, 2,393) 14,818 10,984 --.-- : 6,791; 52,397 
Se 129 ome 441 ros aes. inae 335, 905 
Baltimore....)| «-.--- Se: aeons er 4k ema 5 
Los Angeles--| 7,161 6,270) 5,969 400 ..--| 11,585 104| 31,489 
ie SF eee 1,948 2,196 panied anaw oeace 600 4,744 
San Francisco SO week i <0. ----| 5,095 122 6,179 
anced wskacs pee RE me ones alae fs fee BE 

yy | er 610,289 329,044) 840,187 220,388 118,600 584,389 285,519 2,988,416 
Total 1927___| 396,286 379,079 1,005,028 178,191 101,126 424,649 275, 144 2,759,503 
Total 1926___! 910,660 396,123 1,009,304 272,394 117,873 440,378 313,323 3,460,055 








Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, tbe reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the ropth of October the exports to the Dorrinion the present season 
have been 32,444 bales. In the corresponding month of the preceding season the 
exports were 17,105 bales. For the three months ended Oct. 31 1928 there were 
50,958 bales exported, as against 35,960 bales for the corresponding three months of 
1927. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Nov. 16 at— |Britain.| France.| many. | Foreign | wise Total. Stock 
Galveston-_---- 32,500} 8,700) 38,700) 50,000) 7,000|136,900; 501,820 
New Orleans_-| 2,126) 4,006) 10,030) 13,911 150} 30,223) 257,241 
Savannah _-__- anak <a sooe] 300! 1,300) 65,135 
Charleston - -_- ee aa Ppt -z>-| 75 75 54,457 
ee 12,350 Sean anny See 100} 19,700 33,348 
Norfolk ._---- 400 ites ot posi!) ¢oee 4 78,608 
Other ports*__| 3, 2,000) 3,500; 5,000) 14,000] 965,785 
Total 1928_-| 50,376; 14,706| 53,230) 76,161! 8,125 202,598 1 ,956,394 
Total 1927_-| 15.729) 18,203| 23,778) 55,304) 9,480 122,494/2,386,057 
Total 1926_-_| 41.241! 23,027! 38,845| 79,671! 8,994 191,778'2,483,783 





* Estimated. 

Speculation in cotton for future delivery has not been 
at all active; speculative activity is left to stocks and now 
and then to grain. But cotton prices crept upward much 
of the week under the stimulus of trade buying and the 
spur of a large home consumption as reported by the Cen- 
sus Bureau for October. Though some Southern guesses 
had been 550,000 to 570,000 bales, the actual figures on 
the 14th inst. proved to be 618,788 bales. Yet the moderate 
advance which they caused was not held. It was largely 
lost before the close of the day owing to realizing and more 
or less hedge selling. But the undertone much of the week 
was firm. Liverpool was in the same case. Day after day 
its prices came higher than due. Manchester for a time 
had a better trade. Its prospects brightened. Worth Street 
Was quiet which was a disappointment; but its prices as 
a rule were firm. The spot basis seemed steadier at its 
admittedly low level. Liverpool and the Continent at times 
bought here. Shorts covered. The calling by the mills, 
however, was the outstanding factor. And contracts were 
never plentiful. Hedge selling was dying down. But of 
late the tone has been less aggressive. Many of the shorts 
had covered. If anything, the market seemed “long.” Hedge 
selling continued even if it was not large. Ina small market 
it was not wholly without effect. And liquidation of De- 
cember on the nearer approach of notice day—Nov. 26— 
also made some impression here and in New Orleans, es- 
pecially when buying died down. Disappointment is felt 
at the failure of the cotton goods market to show the ac- 
tivity which had been expected following the election. 
There are fears that if the demand for goods does not in- 
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crease materially in the near future the stocks of goods 
will begin to accumulate on a rather large scale. Rayon 
competes noticeably with some goods. Charlotte, N. C., 
early in the week reported the lowest spot basis of the 
season. Southern mills were doing little calling. In fact, 
some mills are dispensing with that method of doing busi- 
ness. 

The Census Bureau total of the consumption of cotton 
in this country during October at 618,788 bales exclusive 
of linters compared with 492,221 in September and 613,520 
in October last year. Consuming establishments hold 1,194,- 
961 bales against 719,981 in September and 1,323,703 in Oc- 
tober last year. In public storage and at compresses are 
4,635,981 bales against 2,645,977 in September and 5,419,193 
last year. Exports in October were 1,240,702 bales against 
814,569 in September and 1,126,509 a year ago. 

The last weekly Government report of the year said 
that in Arkansas picking and ginning were somewhat de- 
layed by showers the first part of the week, but good 
progress was made thereafter. In all other sections where 
picking has not been completed, from the Mississippi Val- 
ley States eastward, the weather was generally favorable 
and gathering the outstanding crop made satisfactory prog- 
ress; late bolls are reported as opening rather slowly in 
parts of northern Alabama. In Oklahoma there was much 
cloudy, damp weather, and occasional rain, which made 
generally unfavorable conditions for picking and ginning 
with further damage to staple by dampness. In Texas 
wet soil interrupted harvest the first part of the week, 
but good advance was made the latter part. Some top 
crop is still being picked in the extreme south. 

Of late, French and German mills have been buying spot 
cotton rather more freely at the South. On Thursday, 
prices sagged somewhat, owing to weaker cables and more 
or less realizing as well as some further liquidation of 
December. The trade demand, though steady, was not very 
large. To some the market had a rather tired look. It 
had been advancing steadily. Some thought there were too 
many bulls. In any case, there was less snap in the trading. 
The South sold to some extent; also Liverpool and local 
interests. Liverpool reported local and London liquida- 
tion as well as some hedge selling with the trade taking 
the contracts. It added that many of the bids from India 
for Manchester cloths were unworkable. At the Shanghai 
auction, the sales were smaller. Worth Street was quiet 
and second hands sold print cloths and sheetings at a de- 
cline of 1/16c. Outside speculation was small owing to the 
wide popularity of the Stock Market and a lack of attrac- 
tive fluctuations for the time being in cotton. 

It was said that the spot demand was not very active 
and that in many cases only distant shipments were wanted ; 
that is, from January to as far ahead as July and even 
now and then to October, with bids not much better than 
those for prompt delivery, a fact that blocked business. 
On the other hand, Manchester reports in the main were 
more favorable. Mills seemed there less inclined to ques- 
tion the stability of raw cotton prices at this level. At any 
rate, that was the gist of some of the advices from Man- 
chester. They added that the general outlook was more 
favorable. Cloth sellers in the main have been encour- 
aged by the recent large inquiry and an actual increase 
in the sales to India although those to China were disap- 
pointing. The larger yarn production, it was also stated, 
was well taken and the general prospects were brighter. 
One rather striking incident of the day was the sudden 
increase in the exports to 102,400 bales. The exports to 
Japan had recently been increasing. Japan’s relations with 
China, it is stated, are better and this fact had a favorable 
reaction on Japanese trade. 

To-day prices advanced 8 to 10 points early with mills 
still buying and shorts inclined to cover to some extent. 
The presence of mill orders under the market was still 
apparent, though the business was not large. Europe was 
said to be still inclined to buy spot cotton for distant ship- 
ments. Liverpool and local traders, as well as other in- 
terests, bought to some extent. The latest advices state that 
the Punjab East Indian crop is only 75% of normal, owing 
to the scarcity of rain this season and damage by boll worms 
and other insects, according to reports received by the De- 
partment of Agriculture at Washington. Later to-day came 
a moderate reaction, as the South, including, it is said, 
some of the co-operatives, sold. Hedge selling was on a 
moderate scale. Speculation was still dull. That was also 
the case in Liverpool. Manchester yarns and cloths were 
less active. Buyers were more cautious. In Worth Street 
some kinds of print cloths were reported a little lower. In 
Liverpool there was some hedge and Bombay selling, which 
offset calling and local buying, so that the ending there was 
at only a trifling advance. Just now New York evidently 
awaits some new incentive for trading. Old factors do not 
stimulate. sulls were a little disappointed to find that 
the into-sight figures for the week showed an increase. 
This was compensated for in the estimation of many by 
an inerease in spinners takings and exports. Spot sales 
were over 50,000 bales, or more than 20,000 bales ahead 
of the same day last year and in no case were prices more 
than 5 points lower, while some of the big markets did not 
change at all. Final prices show a net rise for the week 














































of 20 to 30 points. Spot cotton ended at 19.65c. for middling, 
an advance of 20 points for the week. 


The following averages of the differences between grades, 
as figured from the Nov 15 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov 22: 


Di nitttbnsdabende sn sanbubodcwonae 83 on middling 
Strict good middling............ Tit. bbh+ocnnneceon 62 on middling 
ER, ER ES -41 on mid 
itt Ps oonosscsscoshwe ici cub snene mere -26 on middling 
Un ne cdkbddénans White. .............Basis 
perics 2 i bacdasheoses Ses b> wb ss ak: derailed asaya .83 off 
_. eee Sh: a nuhmdimtambeiegen 1.63 off 
*Strict good gi Mp e Ee Mite ccinanacneare 2.44 off 
ne . cc ccandnun annem ait Aisa: aesin estes 3.29 off 
Good mid dling Reba andbuetion sae Extra white......... .4l1 on 
Se ey ees Extra white......... -26 on 
atid Rector. wh es eth ths cosh ante tas tree Extra white. ....«<«« _e on 








-80 
*strict bw PE Kcbtncoannes REE 1.55 off 
strict ict good middling--..-------- llow tinged.--.---- of ort 
rict good middling. ..........- ellow tinged........ ry) 

Good middling_............----. ellow tinged. ...... .42 off 
Strict DP cidcadsaccpavcase ellow tinged........ 87 off 

_, ere ae Yellow tinged........ 1.45 off 
oBtrict low middling ie Bi iden tee Yellow tinged........ 2.08 off 
Pl PL, én.ccvtheacennces Yellow tinged. _.....- 2.85 off 
Good mid dling Sl oui la ht as tk Light yellow stained_. 1.01 off 
a aa Light yellow stained... 1.52 off 
fa on cs un is th 0k Sa i> dens rani ds Light yellow stained.. 2.18 off 
Gvod middling hae ide Salem wat ies -- Yellow stained. .....-. 1.28 off 
*Strict middling - Yellow stained... 2.00 off 
. | 5s aegis .- Yellow stained. ...... 2.63 off 
Good middling Se ihacwias pam haces aed i. «nw bisaawn mae 67 off 
Ce EEE Saas  , eee 1.08 off re 
tks ae balernchawbas i eat ie een .45 0 
eo, er eae: Blue stained ......... 1.58 off 
— eer Blue stained _......-- 2.22 off 
| RES ee Blue stained __....--- 2.97 off 


*Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 10 to Nov. 16— Sat. Mon, Tues. Wed. Thurs. Fri. 





























Middling upland_..........-. 19.55 19.65 19.75 19.75 19.70 19.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ae 9.65c.|1920 ....-. 19.25c.|1912 
i 20.10c.|1919 _----39.65c.|1911 
1926 2... 12.95c.|1918 ..... 29.92c.|1910 J 
| rie i 29.55c.}1909 ----- 14.95¢ 
i 24.85c.|1916 _---- 20.40c.|1908 ----- 9.3 
1923 peeoae 5 eho. a tr ieee te 1.80c. | 1907 
iy = 50c.|1914 ----- 7.75c.!11906 
ee me 75¢. 11913 bawaw 13.80c. | 1905 ‘ 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct; Total 

Saturday-_--_|Steady, 10 pts. adv -|Very steady ---} 1,000) -.---- 1,000 
Monday --.-/Quiet, 10 pts. adv._-_|Barely steady -| -.-.--| ------] -..... 
Tuesday _.-./Steady, 10 pts. adv -|Steady.-...---- Fee 1,218 

ednesday -|Quiet, unchanged --|Barely steady -| ------| ------| -----. 
Thursday --|Quiet, 5 pts. decline |Steady-.-..----| ---.--| -----.| -.-... 
Friday ----- Quiet, 5 pts. decline |Barely steady —| 2,000} ------ 2,000 
fT a core SACS eee eC * 4,218 
ee eae eae Sa re 89° 956 14,300'104,256 














FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































| Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Nov. 10. Nor. 12. Noo. 13. Nov. 14 Noo. 15. Nov. 16. 

Nov.— 

Range__|——_—- )S§s§ —_—|—_-_ —_|-——_- -— a 

Closing .|19.31 ——|19.44 ——/19.52 ———-|19.55 19.50 ——/19.45 —— 
Dec.— 

Range-_/19.16-19.40)19.45-19.60| 19.44-19.65) 19.56-19.73/19.50-19.58) 19.51-19.65 

Closing -|19.37-19.40|19.50-19.51/19.58 ———|19.61-19.62/19.56-19.57/19.51 ——- 
Jan.— 

Range -_|19.10-19.34/19.43-19.56| 19.39-19.61|19.53-19.67/19.43-19.53) 19.45-19.58 

Closing -|19.32-19.33)19.43-19.44/19.54-19.55)19.54-19.55/19.49 ———/19.45-19.46 
Feb.— 

Raxge___.|— S§«S —_— | —- hr Ure iT) > a COC 

Closing _|19.31 ——|19.42 ——|19.53 ——|19.55 ——/19.50 ——|19.46 —— 
Mar.— 

Range _-_|19.06-19.32!/ 19.40-19.55)19.36-19.59| 19.52-19.67)19.42-19.53/19.47-19.60 

Closing -|19.30-19.31|19.41-19.42)19.52-19.53) 19.55-19.56/19.50-19.52/19.47-19.48 
Apr.— 

ee eee ee ee ee ae 

Closing _|19.30 ——|19.38 ——|19.47 ——|19.50 ——/19.45 ——/19.43 —— 
May— 

Teneo... 18.96-19.20| 19.31-19.44/19.26-19.49/ 19.45-19.59) 19.34-19.44/19.38-19.48 

Closing -|19.17-19.18| 19.31-19.32|19.42-19.43|19.45 ———|19.40-19.41/19. —_—— 
June— 

Razge__.|— S§«§ —_|—_- Ss >.  — 

Closing -|19.09 ——|19.23 ——-/19.35 ———\19.36 ——-/19.32 ——|19.32 —— 
Jaly— 

a 18.82-19.08| 19.16-19.27 19.12-19.32/19.27-19.40 19.18-19.27/19.24-19.33 

Closing .|19.01 ———/19.16-19.17|19.27-19.28 19.27-19.28/19.24-19.25/19.25-19.26 
Aug .— | 

Range..,.———-_ -— —S$| —- —— | ———_—- SO pn ee ees ee 

Closing .|18.94 ——/19. 19.07 i 6 18 ——|19.20 ——/19.15 ——]19.15 

Range..|———-__ ———— — ae meen cme — 

Closing .|18.86 ——|18.97 ——|19.08 ———/19.12 ——/19.04 ——/19.05 
Oa .— 

Range - _|18.55-18.79/18.87-19. Rs 91-19. 00) 18.92-19. 10}18.8 pet 96/18 .90-19.00 

_ Closing -'18.78-18. 79'18.87 priniet FY 98 ——'19.03 ——'18.93 ——/18.93 —— 








Option for— Range for Week. Range Since Beginning of Option. 
i SOM Ec a | 17.25 Jan. 28 1928.22.46 June 30 1928 
Dec. 1928__|19.16 Nov. 10 19.73 Nov. 14|16.98 June 12 1928 22.70 June 29 1928 
Jan. 1929..119.10 Nov. 1019.67 Nov. 14/17.00 Feb. 2 1928 22.45 June 29 1928 
. i i eee aia iui 18.68 Aug. 21 1928 18.70 Aug. 21 1928 
Mar. 1929. _|19.06 Nov. 1019.67 Nov. 14/17.20 Sept. 19 1928 22.36 June 29 1928 
April ae. meee ipa s ieee 18.58 Aug. 18 1928 22.06 July 9 1928 
May 1929_.|18.96 Nov. 10,19.59 Nov. 14/17.72 Sept. 19 1928 22.30 June 29 1928 
' > S Sheers pe ee 18.00 Aug. 13 1928)19.07 Aug. 17 1928 
| July 1929_-|18.82 Nov. 10.19.40 Nov so ld Sept. 19 1928/19 97 Aug. 9 1928 
rE a oe werece ------ Jennnn eererne---- |noree cecececcece 
Sept. 1929__|_...-. ------|------ ------!----- _-----------|----- _----------- 
Oct. 1929_.|18.55 Nov. 1019.10 Nov. ii 18.08 Nov. 5 1928119.10 Nov. 14 1928 


Range of future prices at New York for week ending 
Nov. 16 1928 and since trading began on each option: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Now. 16— 1928. 1927. 1926. 1925. 
Stock at Liverpool..-..--- bales. 561,000 896, 948,000 8, 
a } }% Se eee tee ae eee 
Stock at Manchester. ......--.-- 66,000 79,000 89,000 43,000 





Total Great Britain.......... 
Stock at Hamburg 








Stockst 6 BreMeli. ... cccccscsecs 414,000 517,000 269,000 273,000 
Geer BS MUG. sncodcccocsascs 165,000 235,000 6,000 103,000 
Stock at Rotterdam-.-......--.-. 9,000 8,000 11,000 5,000 
Stock at Barcelona_......-.-.--- 75,000 99,000 27,000 48,000 
Oe ey ee 26,000 19,000 43,000 23,000 
SOE Ee GE pw wddskccctrsenne sennnn §wentee °wadeee  eecces 
Dees OF DERVIS, ccnctosssicce s00n08 “nine” <aebbne sencue 

Total Continental stocks. --.-.-.- 689,000 878,000 486,000 452,000 

Total European stocks. _--..-- 1,316,000 1,853,000 1,523,000 1,063,000 
India cotton afloat for Europe_-. 91, 52, 21, 53,000 
American cotton afloat for Europe 789,000 695,000 965,000 953,000 
E ,Brazil,&c.,afloatforEurope 117,000 7,000 113,000 37 ,000 
Stock in Alexandria, Egypt----- , 416,000 325, 243 ,000 
Stock in Bombay, India-_----.--- ‘ 000 000 


,000 229, 19 
Ee 2 eee a2,158,992a2 ,508 ,550a2 67 
Stock in U. 8S. interior towns. a1,099,921¢1,290,409a1,41 
U. 8S. exporte to-day.....-.--.-- 786 


Total visible supply---------- 6,591,699 7,140,959 7,235,666 5,874,338 
Of the above, totals of American and other descriptions are as follows: 





American— 
Liver ee bales. 309,000 596,000 574,000 279,000 
Manchester stock.........----.. 38,000 60,000 68,000 26,000 
ComtenGntal StOCK......-.nccccce 420,000 


629,000 824,000 444,000 
American afloat for Europe- ---- 000 695 
U.S. port stocks 
U. 8. interior stocks. .......-.. 
U.S. exporte to-day ......---... 


Total AMEPICAN. 2.20 ncccccnes 5,024,699 5,973,959 6,141,666 4,742,338 
East Indian, Brazil, &c.— 





Liverpool stock-.......-------- 252,000 300,000 374,000 289,000 
[PE ccetdivwtsunwedce  aitend Abie: heed < seowen 
Manchester stock.........----- 28,000 19,000 21,000 17,000 
Continental stock.......-..-.---- 60,000 54,000 42,000 32,000 
Indian afloat for Europe--_--.---- 1,000 52,000 21,000 53,000 
E t, Brazil, &c., afloat_.-..-- 117,000 97,000 113,000 37,000 
Stock in Alexandria, Egypt----- 396,000 416,000 325,000 243,000 
Stock in Bombay India _------ 623,000 229,000 198,000 ,000 





Total East India, &c_.------- 1,567,000 1,167,000 1,094,000 1,132,000 





Total American. .-......----- 5,024,699 5,973,959 6,141,666 4,742,338 

Total visible supply ---------- 6,591,699 7,140,959 7,235,666 5,874,338 
Middling uplands, Liverpool___. 10.55d. 10.91d. 7.03d. 10.60d. 
Middling uplands, New York__.. 19.65c. 19.80c. 12.95c. 20.80c. 
Egypt, good Sakel, Liverpool... 19.25d. 19.95d. 16.45d. 21.05d. 
Peruvian, rough good, Liverpool. 14.00d. 12.75d. 12.75d. 23.00d. 
Broach, fine, Liverpool____-..-- 8.95d. 9.70d. 6.40d. 9.75d. 
Tinnevelly, good, Liverpool_-..-- 10.15d. 10.20d. 6.95d. 10.15d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 191,000 bales. 

The above figures for 1928 show an increase over last 
week of 156,106 bales, a loss of 549,260 from 1927, a 
decrease of 643,967 bales from 1926, and a gain of 
717,361 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 




































































below: 
Movement to Nov. 16 1928. Movement to Nov. 18 1927. 
Tewns. Receipts. Ship- , Stocks | Receipts. , Ship- Stocks 
ments.| Nov. |———_—_— ments.| Noo. 
Week. | Season. | Week.| 16. | Week. ; Season. | Week.} 18. 
Ala.,Birming’m| 3,625| 26,497| 2,265| 8,456; 5,686 63,727| 4,691] 22,875 
Eufaula _- -_- 507 11,050) 367! 6,361 226 16,497) 186, 11,816 
Montgomery.| 2,716 39,729) 1,362) 26,398} 1,230 64,734 2,076) 38,160 
NR ali iis a 6 2,860} 34,089) 1,300) 25,578) 1,298 52,440) 1,224) 32,191 
Ark.,Blytheville} 7,060) 45,354) 4,512) 19,170) 2,723 41,559| 4,021) 25,070 
Forest City - - 632 12,968) 536) 8,360) 2,761) 25,235} 1,236! 16,281 
Helena- ----- 3,575 34,425, 2,063} 20,852 436 32,323, 2,286) 21,776 
eae 2,271 43,827) 1,707) 16,848 1,373, 36,591; 1,938) 9,650 
Jonesboro...; 2,557 14,865, 2,405) 3,487) 3,311) 18,367) 1,573) 7,270 
Little Rock--| 5,770) 68,220) 4,944) 23,867) 3,113 69,415) 5,308) 29,044 
Newport-..-| 4,011} 25,191) 2,095} 8,988] 1,585; 32,963, 2,076) 7,825 
Pine Bluff__-| 8,404 73,759 5,856! 33,717 10,136} 76,320) 8,001) 40,850 
Walnut Ridge} 2,480 10,296} 1,429) 6,095 1383) 15,737, 2,427; 6,002 
Ga., Albany --- 141 3,242 182} 1,988 45 4,863 103) 2,310 
Athens- ----- 1,825) 20,508) 400) 14,442) 3,000) 44,329) 1,500) 28,337 
Atlanta. .--- 8,616 44,747 3,232) 36,926 3,701) 54,553) 3,910) 19,193 
Augusta_---- 9,369 129,528 4,592! 64,865) 7,296 189,476 3,245)123,569 
Columbus. -- 3,975 18,682; 2,400; 9,110 4,300, 32,906; 5,000) 13,028 
Macon....-.- 2,230 36,832] 1,934} 10,547 804 43,939) 660) 10,358 
Rome. - ----- 3,130) 11,106) — 550) 12,340) 1,425! 23,913] — 690| 13,716 
La., Shreveport) 7,472 101,984 3,614; 62,143) 3,865 76,630| 1,420) 49,030 
Miss.,Clarksdale| 6,290 105,549 6,021) 74,974 4,607; 120,256 5,761) 81.416 
Columbus - - - 1,769 20,992 1,141) 14,136 2,313 28,744 670; 10,771 
Greenwood--|} 9,902) 140,200) 8,133)103,437| 8,766) 120,875! 5,792! 84,500 
Meridian_.--| 2,610 32,778 1,879) 13,049 429) 33,743 722) 11,001 
Natchez-_---- 768 16,008) 606! 18,281 696) 29,085) 275) 20,586 
Vicksburg - -- 700; 15,884) 700) 9,398 858 13,394 680; 7,753 
Yazoo City -- 2,094 31,782; 1,109) 25,385) 2,107 20,425) 1,012) 15,116 
Mo., St. Louis_| 23,319 100,659) 19,943) 10,148) 17,761| 110,124 17,698) 580 
N.C.,Greensb’ro| 1,450 4,804 441) 4,129 2,326 13,408 1,391) 21,507 
ee keel. “esteba wade ahew 945 6,535 225; 5,411 
ahoma— 
15 towns*__-_| 37,368 458,342) 39,822! 78,639 s0.1200 445,130) 59,601'108,865 
8.C., Greenville} 6,528 71,351) 3,707) 29,605) 17,484 139,752) 10,340, 62,213 
Tenn.,Memphis} 63,171 605,442 58,983)205,009 64,588) 634,893) 56,248 249,967 
Texas, Abilene_| 2,754 26,018) 2,926, 1,853) 2,713 35,143) 2,744 1,475 
Austin. --.-- 1,029, 40,162) 1,171) 5,068 631) 20,085; 323) 3,630 
Brenham ---- 247 25,780) 173, 15,634, 1,174 19,206 841) 11,619 
Dallas... .-- 6,862) 80,146) 5,462) 22,929; 3,611 51,754 3,773) 18,409 
ee 2,662| 64,139, 1,334, 8,657) 2,696, 53,458| 3,179 8,160 
Robstown - .. 35 27,580; 90| 1,708 15 29,668 18} 2,620 
San Antonio. 735 32,629, 1,034) 3,313 643) 29,720 591} 4,055 
Texarkana...| 2,400. 43,748 2,682) 16,888] 1,856! 44,045) 2,116] 18.898 
Waet.. «s.-~< 4,336 109,733 4,705) 17,113) 1,945 67,125 1,429} 13,506 
Total, 56 towns'260,255 2,860,625 209,807'1099921 260,993 3,083,085 229,000'1290409 





x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 49,376 bales and are to-night 
190,488 bales less than at the same time last year. he 
receipts at all towns have been 738 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1928— 1927. 
Nov. 16— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ae We EOL i x aeuscsnduubaew 19,943 91,882 17,608 110,977 
pO EE eS 5,096 15,173 i 85 
Teh Pe ES wae » wamennnane 226 +29 ‘ 
. FOr ae 1,840 8,656 1,469 11,496 
Via Virginia pointe..........-.-- 5,446 66,705 5,325 83,265 
Via other routes, &c__...------- 16,197 135,511 6,575 4 
Total gross overland----.------ 48,748 319,222 51,211 391,561 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 3,226 11,623 1,386 30,543 
Between interior towns_--.-..-.-- 487 ,884 587 68 
Inland, &c., from South_-------- 14,951 92,830 21,339 227,524 
Total to be deducted-.----.---- 18,664 210,337 23,312 264,756 
Leaving total net overland*___.30,084 108,885 27,899 126,805 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 30,084 bales, against 27,899 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 17,920 bales. 

















1928 1927. 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 16_---- 351,467 4,916,449 341,143 4,747,973 
Net overland to Nov. 16-------- ; 108,885 27, 80. 
Southern consumption to Nov. 16128,000 1,628,000 125,000 1,756,000 

Total Markee... .cccnnsnx 509,551 6,653,334 494,042 6,630,778 
Interior stocks in excess _-------- 9,376 782,432 29,453 917,557 
Excess of Southern mill takings 

over consumption to Nov. 1... —--_-_- 265,804 Bibi 59,216 

Came into sight during week__.558,927  _____- 523.406 ....--<.- 

Total in sight Nov. 16--.----- sndie,.. ot ner? ancw tia 
North. spinn’s’s takings to Nov.16 44,641 397,589 54,950 477 486 

*Decrease. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— Bales. 
1926—Nov. 19.....--.---- °c Sg: =e ee 9,057 ,667 
Leet OY . Bk ewes wawonon POOR Se ee ee 8,453,951 
ee 2 | eee eo ee ree 7,159,780 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 16. Saturday.| Monday.| Tuesday .| Wed’ day.|Thursd’y.| Friday. 
Galveston ___.- 9.00 Holiday |19.20 19.20 19.20 19.20 
New Orleans - - -|18.66 Holiday |18.82 18.82 18.76 18.76 
Mobile. .......118.35 18.50 18.55 18.60 18.55 18.50 
Savannah --__-_- 18.70 Holiday |18.88 18.86 18.82 18.76 
pS eer 18.75 18.88 19.00 19.00 18.88 18.88 
Baltimore_____- 19.15 Holiday |19.25 19.45 19.35 19.25 
Augusta - ~~ -.--|18.69 18.81 18.88 18.94 18.81 18.69 
Memphis - - - - -- 17.85 18.00 18.10 18.10 18.05 18.00 
Houston... ....- 18.90 Holiday |19.10 19.10 19.05 19.00 
Little Rock_--_}17.85 18.00 18.00 18.12 18.06 18.06 
pc 8.20 Holiday |18.40 18.40 18.35 18.30 
Fort Worth __'___- Holiday '18.40 18.40 18.35 18.30 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Nov. 10. Nov. 12. Nov. 13. Nov. 14. Noo. 15. Nov. 16. 
«oes ---5 OO —_|—_- — ——/18.41 bid 
December /|18.75-18.76 18.91-18.92| 18.92-18.94| 18.92-18.94/ 18.81-18.82 
January --|18.82-18.83 18.97-18.98) 18.99-19.00 18.99-19.00/ 18.89 ——— 
February .|——-_ —— —S=S SS — | —|—_ _ —- 
— ---|18.79-18.81 18.91-18.99/19.02-19.03 19.02-19.03' 18.91-18.93 
ATT. 22.2 —_—_ — SS aeereoeyeseeE ees | -—-  —— 
May .---- 18.68-18.69) HOLIDAY |18.89-18.91,18.93 ———|18.93 ———!/18.86-18.87 
Se anak —_—_ -— —_—-— > > —- — | —-———- 
. eta 18.51 —— 18.76 ——|18.76-18.77/| 18.76-18.77|18.68 —— 
August..." <=" a se ee —_—|—_ $s ——|-———_- _ -—— 
September |——-__ —— meee servers. . Sevens, | emai sai 
October --/18.25-18.28 18.45-18.46) 18.47-18.49) 18.47-18.49) 18 .40-18.43 

Tone— 

Spot ..... Steady Steady Quiet Steady Steady 
Options _.' Steady Steady Steady Steady Steady 





GEORGIA COTTON REPORT.—The U. S. Depart- 
ment of Agriculture, at Atlanta, Ga., issued on Nov. 8 its 
cotton crop report for the State of Georgia as follows: 


The indicated cotton crop in Georgia will amount to 995,000 bales (500 
pounds gross weight), according to data compiled by the Division of Crop 
and Livestock Estimates. This figure is based on reports from about 
1,800 crop correspondents and ginners, well distributed over the State. 
covering yield per acre, per cent of the crop picked and ginned, boll counts, 
per cent of acreage abandoned, and other material available as of Nov. 1. 

Favorable harvesting conditions had prevailed throughout most of 
October and farmers were making the most of the opportunity to get out 
the crop before occurrence of rainy weather. Except in the northern half 
of the State, where the crop was slow in opening, picking was practically 


| completed on the first of the month. 


Northern Georgia bids fair to produce just slightly under last season 
with some scattered areas running slightly above. Middle Georgia suffers 
considerably in such_a comparison—indications pointing to a decrease of 
about 15% from 1927. The southern section of the State shows a decrease 
of about 7%. Taken as a whole, reported indications for the State point 
to about a 6% decrease from one month ago, as with the advancement of 


season ginnings earlier expectations were lowered. 

Upon the 3,798,000 acres for harvest (preliminary estimate) the indicated 
yield per acre should approximate 125 pounds, as compared with the final 
nee of 154 pounds last year and a 10-year average (1917-1926) of 142 
pounds. 
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shows 783,000 


The census J bales of the Georgia ron 
gnnes prior to Nov. 1; com with 1,009, bales last year; 1,102, 
1926; 1,114,000 bales in 1925; and 813,000 bales to that date in 1924. 


CENSUS REPORT ON COTTON CONSUMED AND 
ONaHAND IN OCTOBER, &c.—This report, issued on 
Nov. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING OCTOBER.—Persons interested in this 
report will find it in our department headed “Indications of 
Business Activity’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been favorable for picking and ginning in all 
perts of the cotton belt where this work has not been com- 
pleted, except in Oklahoma where there has been much 
cloudy, damp weather with occasional rain. Good advance 
as arule has been made with picking and ginning. Some top 
crop is being picked in the extreme South. 


mean 69 
mean 72 
mean 71 
mean 60 
mean 67 
mean 63 
mean 66 
mean 64 
mean 60 
mean 67 
mean 58 
low 42 mean 57 
low 36 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





Nos. 16 1928. Nov. 18 1927. 
Feet. Feet. 


New Orleans__....._-- Above zero of gauge_ 3.4 2.7 
pO Se Above zero of gauge_ 12.5 12.6 
; ERE Above zero of gauge_ 7.38 16.2 
Shreveport. ____._.--- Above zero of gauge_ re 6.2 
Vicksburg... .......... Above zero of gauge_ 17.7 16.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


















































1928. 1927. 1926. 
November 15 
Recetpts at— Since Since Sinee 
Week. | Aug. 1. | Week. | Aug. 1. | Week.| Aug. 1. 
a a 24,0001 153,000! 38,000! 235,000! 9,000| 181,000 
meant For the Week. Since Auz,ust 1. 
srom— Great ; Contt- \Japané Great Contt- \Japan & 
Britain.| nent. | China.| Total.| Britain.| nent. China. Total. 
Bombay— 
1928..... 1,000} 18,000) 22,000) 41,000 10,000} 179,000) 341,000) 530,000 
toa | con] SOME GR) TERE FR 8:80 28a0 
ited es eee , , Re , , ° 
Other India-— — 2 _ 
5 Se 1,000| 7,000 ----| 8,000) 24,000) 116,000) -.-.... 140,500 
1927.....| 2,000) 7,000 ----| 9,000; 21,600) 151,000) -.-..... 172,500 
ae re 1,000) rie. 7,000} 101,000) --.-.-- 108, 
Total all— 
le 2,000} 25,000) 22,000) 49, 34,000] 295,000) 341,000) 670,000 
BUNT seuce 2,000} 2,000; 3,000) 17, 33,500] 243,000) 158,000) 434,509 
cl ----' 1,000 8,000’ 9,000 8,000! 174,000| 150,000) 332,00 














According to the foregoing, Bombay appears to show ao 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all Indian ports record an increase 
of 32,000 bales during the week, and since Aug. 1 show an 
increase of 235,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































Alexandria, Egypt, 1928. 1925. 1926. 
Noo. 14. 
Receipts (cantars)— 
i WEwe & » kewunede 420,000 230,000 380,000 
ae i een 3,372,665 2,715,619 2,660,424 
This | Since This | Since This | Since 
Export (bales)— Week.j|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool_.......... 8,000} 48,902); ----| 40,525||10,750| 65,417 
To Manchester, &c____- 11,000) 61,654/| 6,000) 45,84: ----| 42,936 
To Continent and India_}|12,000)130,338)|12,250/114,683)|| 6,500] 94, 
To America. .........-. 15,000) 50,172}]) ----| 41,124]) ----] 24,228 
Total exports__._.__-_- 46,0001291 ,066'118 ,2501242 1751117 ,250'227 ,217 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Nov. 14 were 
420,000 cantars and the foreign shipments 46,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 









































Fe a both cloths and yarns is steady. Merchants are not willing 
f . - Tilmasrentmtnatincbotce Stocks at Intertor Towns. |Recetpts from Plantations | +) nay present prices. We give prices to-day below and leave 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. those for previous weeks of this and last year for comparison: 
Aug. 
ot 2590 105 fap tse 3oa0s Saat) Saat 0:79 94:40, 97 oo =. maa 
--| 58,671 143,950 113,1 51 ll , 1,450 97, - > 
31_.|129,694 248,049 187,891) 245,571, 336,614, 488,127,116,872 248,152 179,901 32s Cop | ings, Common |Mitddl'g| 323s Cop | ings, Common |Middl'9 
Sept. | Twist. to Finest. Upl'ds| Twist. to Finest. Upl'ds 
7..|222,173 261,473 208,801, 251,324 371,441! 490,340 227,926 296,300 211,014 
14. .|242,040 319,945 330,497, 275,133 421,618, 533,485 265,849 370,122 373,572 Aug.— | 4. d. |8. da. s.d.| ad. (d. d. |s. d. s.d.| 4d. 
33. 1508 250 504.507 £10,386 348,060 eee. oee 631.415,400,585,437 5151608, 104  - ane +h $7 3% $i33 + 4 iseois” ce } te 1-8 
--|417,651 406 030 567,7041,012,624, 647, 744,323 543,853 529,041 680,61 ---- . . 
Oct. | | | | oo 154@17 |130 @132 | -.---- 18 @19 {136 @140 | 12.34 
5--|532,796 421,802622,656 602,945 742,848 869,793 661,488 517,045 748,126 pt.— 
11_.|521,837 391,639618,810 706,536 869,297) 975,402 625,428 518,088 724,419 7----|154 @16%|12 7 @131 | 10.62 |18 G19 |136 @140 | 12.67 
18..|558.699 389,720 587,297 847,112 974.900}1.076,125 696 281/495,323 688,020 amma ried $74 4 tr $i eo Sis as ois 8 2 
5. .|550,877 424,130 535,376, 953,520 1,101,815 1,166,683 657,285 551,145625,934 cone : 
Nov. , | | | " 28..--|14%@16 |127 @131 | 10.72 |1736@19%|13 4 @136 | 11.57 
2...'538,822 438,156 508,763 1,034,049 1,199,935)1,264,450 616,351 536,276 606.530 | Oct.— 
9- .|396,001 390,293 488,446 1,050,545 1,260,956 1,349,950 412,497 451,314 573,946 5----|15 @16%)12 7 @131 | 10.64/17 @19 1132 @136 | 11.72 
16 _ -'351,467 341,143 517,711 1,099,921 1,290,409 1,415,095 409,843 370,596 583,298 11_.-.|154% @16%|13 1 @13 3 | 10.95 }16%@18%|13 2 @136 | 11.54 
; 18_---|154%@16%\13 2 @13 4 | 11.00 116% @18%|13 2 @136 | 11.09 
The above statement shows: (1) That the total receipts | _ 25----|154 @16%4)13 1 @13 3 | 10.51 |16%@18)4/13 3 @136 | 11.66 
from the plantations since Aug. 1 1928 are 5,696,343 bales: Nov — lis @16%\181 @133 | 10.49 |16%@18%113 3 @136 | 11.75 
in 1927 were 5,653,654 bales, and in 1926 were 6,737,776 9..--|15 @16%|130 @132 | 1046 |14 @16 |130 @133 | 11.04 
bales 16_._.. 164% @17%130 @13 2 10.55 ‘(154%@174% 130 @13 3 10.91 


(2) That although the receipts at the outports the 
past week were 351,467 bales, the actual movement from 
lantations was 400,843 bales, stocks at interior towns 
ving increased 49,376 bales during the week. Last year 
receipts from the plantations for the week were 370,596 
bales and for 1926 they were 583,298 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement iadicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 



































Cotton Takings, 1928. | 1927. 
Week and Season. | 
Week. | Season. | Week. | Season. 
Visible supply Nov. 9_.------- 6,435,593| _---- 16,957,445] ......_- 
Visible supply Aug. 1_---.----- “ PM ee Rae ee. 4,961,754 
American in sight to Nov. 16_--| 558,927| 7,701,570} 523,495) 7,607,551 
Bombay receipts to Nov. 15_--- 24.000 153,000 38,000 235,000 
Other India ship’ts to Nov. 15-- 8,000 140,000 9,000 172,500 
Alexandria receipts to Nov. 14-- 84,000 696,200 46,000 562 ,860 
Other supply to Nov. 14_*_b_--. 23,000 295,000 20,000 283,000 
yee DE canddasaeuauiea 7,133,520) 13,162,250|7,593 ,940/13,822,665 
educt— 
Visible supply Nov. 16-------- 6,591,699) 6,691,699|7,140,959| 7,140,959 
Total takings to Nov. 16_a_--_-- 541,821) 6,470,551} 452,981] 6,681,706 
Of which American_.-._---- 427 ,.821| 4,718,351] 349,981! 5,023,346 
i¢. f= 114,.000' 1.752.200! 103.000' 1.658,360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,628,000 bales in 1928 and 1,756,000 bales in 1927—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 4,842,551 bales in 1928 and 4,925,706 in 1927, of bales 
which 3,090,351 bales and 3,267,340 bales American. 06 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 330,996 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Bremen—Nov. 10—Hendon Hall, 10,799_-- 
Nov. 9—Anselma de Larrinaga, 8,811; Cody, 4,095... 

DEO: 44 Wes Gr, OU. 5 oo oc ok at twewagecennnnwes 24,055 
To Japan—N ov. 8—Tatsumo Maru, 7,119; Texas Maru, 9,351 

_..Nov:9—Clyde Bank, 10,650_._.Nov. 13—Steel Worker, 4.570 

LMU as sch ae Ries a dea Rao Maha Gi ee Miia kh ot Dh em che He i ek San ne , 
To China—Nov. 8—Tatsumo Maru, 1,000__-_._------------ ,000 


To Liverpool—Nov. 14—Colorado Springs, 3,320_...Nov. 13— 
SRE WAR soe: op 6 wr we ao avn bee oo i toh tt ae ie foi news 12,505 
To Havre—Nov. 12—Maryland, 5,647_._.Nov. 14—Wulsty 
Castle, 487; Asuncion de Larrinaga, 5,794-_-.------------- 11,928 
To Ghent—Nov 14—Wulsty Castle, 1,350; Asuncion de Larri- 








eR a eS ee I ee ee ee ae ee 7,435 
To Genoa—Nov. 14—Nicolo Odero, 2,150_.-.-------------- 2,150 
To Naples—Nov. 14—Nicolo Odero, 500-___-.--.------------ 

To Gothenburg—Nov. 13—Trolleholm, 2,050_....-----.---- 2,050 

To Copenhagen—Nov. 13—Trolleholm, 200_..------------- 200 

To Manchester—Nov. 13—Scholar, 587-.-.-.-------------- 587 

To Barcelona—Nov. 13—Mar Baltico, 7,148__-------------- 7,148 
NEW YORK—To Dunkirk—Nov. 9—Liberty, 100__...--------- 100 
To Bombay—Nov. 10—City of Calcutta, 350--------------- 350 

Too Havre—Nov. 13—Rochambeau, 200......-.------------ 200 

FS VENIGO——-,, 1g Be og oo ccccvacincwencconss 2,600 

o China—Nov. 13—Royal Prince, 300-------------------- 300 


vy 
NEW ORLEANS—To Vera Cruz—Nov. 7—Sinaloa, 300-..Nov.10 





BBR OO | A errr re 1,000 
To Venice—Nov. 2—Quistconck, 500........-------------- 500 
To Trieste—Nov. 2—Quistconck, 100...-..---------------- 100 
To Piraeus—Nov. 2—Quistconck, 50--...-.----.----------- 50 
To Liverpool—Nov 10—Duquesne, 4,917; Scythian, 1,503--- 

Nov. 13—Novian, 10,.037-.-.-.-.-------- ee enew anc mnmame 16,457 
To Manchester—Nov. 10—Duquesne, 1,656-..Nov. 13—No- 9 a00 

i Sh?) a ere ers 3, 
To Havre—Nov. 10—Cranford, 3,919. ..-----------.---.---- 3,919 
To Gothenburg—Nov. 10—Tugela, 550..------------------ 550 
To Antwerp—Nov. 10—Cranford, 5.---------------------- 5 
Te Gene MOe, 10—CTremton, bod G0s <n ccc nce cone cccunncusa 1,700 
To Genoa—Nov. 11—Montello, 5,983_-.-.----------------- 5,983 
To Naples—Nov. 11—Montello, 100... ..------------------- 100 
To Barcelona—Nov. 12—Cardonia, 384__-_---.----- ss i 384 
To Rotterdam—Nov. 13—Maasdam, 3,237...Nov. 13—City 

of Weatherford, 2,531- - -- ca oe aie aoa eae ee 5,768 
To Bremen—Noy. 13—City of Weatherford, 4,621_____--_----- 4,621 
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Bales 

nOUer Ne Manchester—Nev. 9—Intombi, 225_._._.Nov. 14— 
Norwegian, 350__. Nov. 15—Colorado Springs, G06 6 Siew sim 1,181 

To ‘Liver ool—Nov. 9—Intombi, 4,127._..Nov. 14—Norwe- 

jan, 17,389-.. Nov. 13-—Telefors de Larrinaga, 10,745__- 
Jov. 15—Colorado Springs, 12,687-...........- 2 - 44,948 

To Bremen—Nov. 10 Hendon Wah, 6,183__._Nov. 13—Yorck, 

6,601; Nile, 12,173...Nov. 10—Villaperosa, 6,135... Nov. 
OPE) 1 AE ab cade tpnern cs cdeantn the perenn noe soe 38,489 

To Japan—Nov. 9—Steel Worker, 7,900_._N Elkhorn 
DM ncn nar ane ehees man ee ae bee ae mae s ,250 
To Antwerp—Nov. 15—Wulsty Castle, 422.__.____________-_- 422 


To Barcelona—Nov. 13—Respice Patrian, 6,351... Nov. 15— 
oO S| ee er es «ee aaron 7,281 











To Naples—Nov. 15—Nicolo Odero, 1,004_____..___-------- 1,004 
To Genoa—Nov. 13—Respice Patrian, 3,200...Nov. 14— 
West Harsaw, 5,362_._ Nov. 15—Nicolo Odero, 3,250----_- 11,812 
To Venice—Nov. 15—Quistconck, 1,946___.....------------ 1,946 
To Warburg—Nov. 13—Trolleholm, 200____._--.---------- 200 
To Trieste—Nov. 15—Quistconck, 6._.....---------------- 6 
To Stockholm—Nov. 13—Trollehom, 100______.----------- 100 
To Piraeus—Nov. 15—Quistconck, 100________-----.------- 100 
To Oslo—Nov. 13—Trolleholm, 50..._.------------------- 50 
To Gothenburg—Nov. 13—Trolleholm, 50_____.-_-.-.------- 50 
To Aalborg—Nov. 13—Trolleholm, 100_____-.------------- 100 
To Norrkopingz—Nov. 13—Trolleholm, 50----.--_.-----.- 50 
To Havre—Nov. maiiinsaeasate 2, aaa _Nov. 15—Wulsty C as- 
ST err Pee ere eee eee 7,196 
ToC hin. Apr AN Bay ner Le 3,600 
To Ghent—Nov. 15—Wulsty c astle, RN Aa OS os se ae eucttie 3,733 
MOBILE—To Bremen—Nov. 5—West Kyska, 5,021________-___- 5,021 
To Japan—Nov. 8—Elkhorn, 200________----------------- 200 
To Rotterdam—Nov. 10—West Hika, 150___._____________- 150 
To Antwerp—Nov. 10—West Hika, PRR? filet pear apg 200 
WILMINGTON—To Genoa—Nov. 10—Termni, 5,150_________- 5,150 
Te Hamburg—Nov. 10—Armon, 350____------------------ 350 
To Liverpool—Nov. 14—Salonica, 2,000_____.------------- 2,000 
SAN PEDRO—To Havre—Nov. 9—La Marseillaise, 3,850______- 3,850 
To Liverpool—Nov. 10—Gracia, 500; Drechtdijk, 1,6@2_____-_ 2,102 
To Japan—Nov. 9—Takaoka Maru, 500_-__-___------------ 500 
NORFOLK—To Yokohama—Nov. 12—Tuscaloosa City, 300_-____ 300 
To Manchester—Nov. 14—Kerhonksen, 350... Nov. 15—Na- 
NS, £0 ee BU noes sat Seed deny wees moe wien hh mab 1,106 
To Bremen—Noy. 14—WNatirar, 1,800_ Hannover, 200_____-_- 2,000 
To Antwerp—Nov. 14—West Arrow, a ee eae 210 
To Liverpool—Noy. 15—Naperian, 881___ Nov. 16—Manches- 
FIR igs a eo ced occa ge ie acelin wer scene ah en mh ib ks sar tiee do ,667 
SAN FRANCISCO—To Liverpool—Nov. a. 10s ox 100 
To Japan—Nov. 9—President Cleveland, 425_______________ 425 





CHARLESTON—To Bremen—Nov. 13—Kelkheim, 1,850_______ 1,850 
To Hamburg—Nov. 13—Kelkheim, 985__-_-.-__---___---_-- 985 
CORPUS CHRISTI—To Dunkirk—Nov. 14—Emergency Aid, 375 375 
To Havre—Nov. 14—Emergency Aid, 1,325.______________- 1325 

To Rotterdam—Nov. 14—Emergency Aid, 323 Pa eish es Daas 323 

To Ghent—Nov. 14—Emergency Aid, 301___.____-______-__- 301 

To Antwerp—Nov. 14—Emergency Aid, SE Sr are 100 

To Bremen—Noy. 10—West Quechee, 4,419 ae sis 4,419 
SAVAN NAH—To Liverpool—Nov. 14—Darian, 4,640___________ 4,640 
To Manchester—Nov. 14—Darian, 3,535___._._.____________- 3,535 
PENSACOLA—To Bremen—Nov. 14—Weidenfels, 50__________- 50 
PT . ccattvuawieade Sevadivcs oni Waeebedewe wed 330,966 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High Rens High Stand- High Stand 

Density. ard. Density. ard, Density. ard. 
Liverpool .45c. .60c. |Oslo .50e. .60c. |Shanghai_ .70c. -85c. 
Manchester .45c. .60c. (Stockholm .60c. .75¢. |Bombay -60c. -75¢. 
Antwerp .30c. 45c. /|Trieste -50c. .65c. |Bremen A5c. -60c. 
Ghent .387 4c. .52\%c.| Fiume .50c. .65c. Hamburg. .45c. .60c. 
Havre 31e. Abc. Lisbon 45e. .60c. | Piraeus .75¢. .90c. 
Rotterdam 45c. .60c. |Oporto -60c. .75¢e. |Salonica .75¢e. -90c. 
Genoa .50c. .65c. ‘Barcelona .30c. .45c. | Venice .50c. .65c. 

|Japan .65c. .80c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 26. Nov. 2. Nov.9. Nov. 16. 
Sales of the week__-....-.-..--- ,000 38,000 31,000 33,000 
Of which American__--------- ,000 22,000 19,000 20,000 
Actual exporte.............---- 1,000 1,000 1,000 1,000 
eo cab sme d ace 62,000 61,000 61,000 63,000 
ES oc cw opera wcnnvccane 507,000 516,000 000 561,000 
Of which American__________- 251,000 269,000 314,000 309,000 
TOGA) MOTES. - cs ew eee 69,000 i ,000 77,000 
Of which American_____.___-- 4,000 48,000 90,000 45,000 
Amount afloat_.............--- 258,000 382,000 331,000 365,000 
Of which American___.___._-- 164,000 267,000 223,000 272,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



























































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thurvicy. Frigay. 
Mame, { - Pa A fair 
: et. ood business Good Good Quiet. 
P.M. inquiry. doing. inguiry. inquiry. 
Mid.UpI'ds 10.41d. 10.50d. 10.54d. 10.62d. 10.54d. 10.55d. 
Sales....- 3,000 6,000 6,000 7,000 6,000 4,000 
Futures. { Q't but st’y| Steady |St’y unch’d| Steady Steady Quiet 
Market 3 to 7 pts.|5 to 7 pts. 2 pts. 3 to 5 pts.|2 to 5 pts./1 pt. dec.to 
opened || decline. | advance. | decline. | advance. decline. {1 pts. adv. 
Market, f Q’t but st’y| Steady Steady Quiet Q’t but st’y| Stead 
4 4 to 7 pts./10 to 14 pts|3 pts. adv.|3 to 6 pts.|4 to 7 pts.|2 to 3 ce 
P.M. |' decline. advance. ‘to 1 pt.decl' advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 
| Sat. | Mon. | Tues. Wed | Thurs. Fri. 
Nov. 10 r 
to 12.15}12.30)12.15] 4.00)12. ry Baye 00}12.15) 4.00)12.15) 4.00)12.15) 4.00 
Nov. 16. P- BD. BP. RY. BP. ap. net sch ioe mfp. m. p.m |p. m. 
November ASD atlge -/10. 01 10. 10 10. 14 10.14 10. 17|10. 22 10.20,10.14)10.14/10.15/10. 7 
December -.--|.. ~-|10.02 10.1110.16 10.16 10.18 10.22 10.21 10.14110.15 10.15/10. 17 
January ...--- 1. -.|10.0110.09 10.12 10.12 10.15 10.20 10.18 10.13'10.12 10.13/10.15 
DE ccnwsles oc 10.00 10.09 10.12 10.11 10.14/10.19 10.18 10. 12)10. 11 10.13)10.14 
et 110.01 10.09 10.12:10.11 10.14:10.19 10.18 10. 12) 10.11 10.13'10.14 
eles. oa 110.01 10.09 10.12,10.11 10.13 10.18 10.17 10. 12 10.11 10.13)10.14 
/ Se iyeeeeeie \__ _-110.02 10.09 10.12 10.11 10.13 10.18 10.17,10.12'10.11 10.13 10.14 
Ce 9.96 10.03 10.06 10.05 10.07 10.12 10.11 10.07,10.06 10.08 19.09 
We i alow 4a 9.96 10.03 10.06 10.05 10.07 10.12 10.11 10.07,10.06 10.06 10.69 
I  chiicarc atom saad 9.87, 9.94 9.97, 9.96 9.98 10.03 10.03 9.99, 9.98 10.00 10.01 
September -_-.'.. -.| 9.80 9.88 9. 91| 9.88 9.90 9.95 9.96 9.92 9.92 9.94 9.95 
“See ee 9.72 9.80 9.83 9.80 9.82) 9.87 9.88 9.84 9.84 9.86 9.87 
November _.__.'_. --' 9.67 9.75 9.78 9.75 9.77 9.82 9.83 9.79 9.79 9.21 9.82 








BREADSTUFFS 


Friday Night, Nov. 16 1928. 

Flour was firm, with wheat at one time advancing, but 
business was not active, though some mill agents reported 
a better trade. Less complaint, too, was heard about ship- 
ping directions. Export trade was only moderate where 
there was any. : 

Wheat advanced on the reduced Canadian crop estimate 
of about 500,000,000 bushels and a better technical posi- 
tion. On the 10th inst. prices declined %c. on renewed hedge 
selling by the Northwest and a private estimate of the Ca- 
nadian crop as 570,000,000 bushels against 527,332,000 in 
September this year and 414,915,000 the final last year. 
The decline came after an early rise of 1c. on reports of un- 
favorable weather in Argentine. Liverpool due 4 to %d. 
higher, closed firm, and % 7d. higher, owing to the 
firmness of Canadian c.i.f. offers, a scarcity of sellers and 
conflicting weather reports from the Argentine. Australian 
new wheat was being marketed slowly and was of irregular 
quality. India and other countries were said to be eager 
buyers for early shipment of Australian wheat which was 
offered sparingly. Later, as already stated, came liquida- 
tion on an increased Canadian crop estimate and hedge sell- 
ing with scattered liquidation. 

On the 13th inst. prices advanced % to 1c. with the cables 
higher from Liverpool and Buenos Aires, Winnipeg notice- 
ably firm, a fact not without influence in Chicago, and the 
technical position stronger after recent liquidation and the 
growth of a short interest. Many were awaiting the Ca- 
nadian Government crop report. But in the meantime, Ar- 
gentine advices told of damage by cyclone and rains. Chi- 
cago comment on this was to the effect that the Argentine 
message reporting excessive rains and bad weather condi- 
tions in the north were significant as cutting of wheat will 
be under way within the next week or ten days in the ex- 
treme northern Argentine territory. For this reason exces- 
sive rainfall at this time may easily be a serious matter. 
Liverpool cabled that harvesting of wheat and also linseed 
in the Argentine has commenced in the North and early 
yields indicate a crop above average and of good quality. 
Cutting in the Central West will probably commence in 
a fortnight and prospects there are generally excellent. The 
weather is unsettled throughout the country, which may de- 
lay harvesting in the North and interfere with November 
deliveries on the future market. Clear weather is badly 
needed now in the center and north. The visible supply 
decreased last week 328,000 bushels against an increase in 
the same week last year of 2,099,000. 

On the 14th a bullish interpretation was placed on the 
Canadian Government estimate of 501,000,000 bushels of all 
wheat, or 49,000,000 bushels less than the September fig- 
ures and 70,000,000 less than one of the private estimates 
within a few days. On the 14th inst. prices advanced 14 
to 154c. early on the bullish Canadian report. Liverpool 
was higher than expected. Prices reacted later and wound 
up at about the low for the day. Buenos Aires was 4 to ec. 
higher, but the weather was more favorable there. Here 
offerings increased on the advance, and while pressure 
subsided later on, buying power was lacking. Export busi- 
ness was not noteworthy. Argentine sent more favorable 
crop news. Australian crop reports continued  satisfac- 
tory. There was a small increase in receipts of both spring 
and winter. Mills were taking choice grades but medium 
grades were neglected. 

On the 15th inst. prices rallied on reports that President 
Coolidge would talk over the radio on farm relief Friday 
night. To-day prices closed unchanged to Yc. higher. 
Minneapolis was unchanged to 4c. up while Winnipeg was 
1, to %e. lower. The strength of corn, higher cables and 
the smallness of the offerings had their influence early. 
Selling by the Northwest and Eastern interests and better 
weather in the Argentine together with profit-taking caused 
a set-back later in the session, however. An expectation 
that President Coolidge would say something favorable in 
connection with farm relief to-night in his talk to the Na- 
tional Grange steadied prices in the end. Export business 
was not large. Bradstreet’s North American clearances were 
15,916,000 bushels for the week against 13,815,000 last year. 
Australia shipped 936,000 bushels and Argentine 3,029,000. 
Indicated world’s shipments for the week were 19,752,000 
bushels. Liverpool closed % to % higher. Canadian ex- 
ports for the first three months were officially put at 109,- 
000,000 bushels against 55,000,000 in the same period last 
year. Final prices show an advance for the week of 1%4 
to 1%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ot aes 156% 160 160% 161 161% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

, SUORRREE ots Wo oe eae ceeds 11414 a ae 114% 115% 115% 116 
i od on een Bae BGM. caine 119% 120% 121% 121% 
OS Re ee ree Sea 122% 123% 124 124% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ROE sen men eae oe Ree cance 119 119% 120% 120% 
2S eee ees iy. 11834 119% 119% 119% 
RAS oe een keh wonaxnesse<e MET <i<ce 12434 125% 125%4 125% 
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Indian corn advanced on wet weather and delayed mar- 
keting. It was up Ic. on the 10th inst. on the Government 
crop estimtae of 2,895,000,000 bushels against 2,903,000.000 
in Oct. 8 this year, 2,773,708,000 last year, 2,692,217,000 
in 1926 and 2,916,961,000 in 1925. March and May went 
into new high ground for the season. Later there was a 
reaction with wheat and most of the rise was lost. Still 
more new highs for the season were reached on March and 
May owing to rains at the West and a retarded crop move- 
ment. On the 13th inst. prices advanced % to 1c. on 
steady buying by commission houses. Early prices were 
1%4c. lower on good weather and realizing. But the fore- 
cast was for wet or unsettled weather. That told. So did 
the fact that the receipts increased but little at any of the 
terminals and in a good many sections it was reported 
that outside points were paying higher prices than Chicago. 
The United States visible supply increased 1,044,000 bushels 
to a total of 3,034,000 bushels against 22,440,000 last year. 

On the 14th inst. prices advanced early with offerings light 
and the weather unfavorable for husking and the move- 
ment. Later with considerable selling to take profits and 
increased country offerings a reaction set in but prices 
ended % to %c. higher for the day. The forecast pointed 
to colder weather and this, it is believed, will result in an 
increased movement. Export business was light. To-day 
prices advanced % to 1%¢. Good buying by commission 
houses and professionals, together with short covering, were 
the strengthening factors. The weather was unfavorable 
and the forecast pointed to unsettled conditions for to- 
morrow. The cash market was Mc. higher. Receipts were 
large, however, and cash demand small. Country offerings 
were light. Exporters were said to be after corn in the 
Southwest and a good business was said to have been done 
with exporters by local cash handlers. Foreign demand was 
not large, and in some cases foreigners were said to be 
asking for offers to cancel purchases. Argentine exports 
for the week were 4,592,000 bushels against 6,284,000 last 


year. Final prices are 14% to 1c. higher than a week 
ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, ’ 
Sat. Mon. Tues. Wed.Thurs. Fri. 
De. © AER nchsnchdeonbandenee IGOF cuswe 107 107% 105% 106% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
SN wn da wcisbbucuestiwns eS ee 84% 85% 84% 85% 
SIS ics aya sateen inns, aoe hse go gs wet Si alin ie SONG. sacks 87% 87% 86% 87% 
NG Bock cE Rha cde inn anbwae _ ae 89% 90% 89% 90% 


Oats advanced with other grain. On the 10th inst. there 
were no striking features and the tendency of prices was 
slightly downward in response to lower prices for other 
grain. On the 13th inst. prices ended % to %c. higher with 
other grain higher. The United States visible supply de- 
creased last week 282,000 bushels to a total of 14,190,000 
bushels against 23,470,000 a year ago. The receipts were 
fair but country movement small. Cash demand was excel- 
lent. On the 14th inst. prices advanced \c., with other 
grain higher and a good cash demand. To-day prices ended 
unchanged to %c. higher with a good demand, other grain 
higher and shorts covering. The cash market was firm and 
country offerings were light. Final prices show an ad- 
vance for the week of % to lc. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 
se IS is i hd tek hem meee aoe Sk. #towe 55 55 55 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues ed. Thurs. Fri. 
SS SRS OS RT EO PS ae ee 45 45% 45% 45% 
_ EIS See | ar 45% 4534 4536 45% 
a RE Re ae 3 a ae 46% 46% 46% 46% 
DAILY CLOSING PRICES OF a a ypUTyaEs IN WINNIPEG, 
t. fon. Tues. Wed.Thurs. Fri. 
EE cw eked oohecda bow WN cscatee 52% 53% 54% y 
| REE Sr Ses eee  , gees 51 51% 52% 53% 
py IE RS GE EO "| 7 =e 55% 55% 56% 57 


Rye rose with other grain. Prices on the 10th inst. de- 
clined % to %c. in sympathy with a drop in wheat, though 
as a matter of fact ie made no pronounced response to the 
decline in that grain. On the 13th inst. prices advanced 
¥% to %c. net after an earlier rise on that day of 1% to 1\«e. 
The United States visible supply increased last week 323,- 
000 bushels to a total of 5,103,000 bushels against 2,585,000 
last year. Domestic demand was good, but no export busi- 
ness. On the 14th inst. prices advanced 4 to 1c. in re- 
sponse to the rise in other grain and a good domestic in- 
quiry. Export demand was absent. To-day prices closed un- 
changed to 4c. lower. Demand was moderate. Commis- 
sion houses sold. Considerable profit-taking was noticeable 
and export business was small. The strength of wheat in- 
fluenced some early buying and covering which caused high- 
er prices. The Northwest was said to have bought on the 
rally. Final prices show an advance for the week of 1% 
to 2\4c. 

DAILY CLOSING PRICES OF sRYE FUTURES IN CHICAGO. 

. Mon. Tues. Wed. Thurs. Fri. 


IE 5 5g Sin denasteubesbeeue 10056 se wee 101 102% 102% 102% 
lis ss tak salah ehs celaces Grek cena arn ak aoa miata MED. msnew 103% 105% 18% 105% 
| SRS ere pep eee ene 105% «.-<. 106% 107% 108% 108 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
JT eS eee 1.61%| No. 2 white...... eacsesene §5 
No. 2 hard coaner. CeoDscosk "32% Bo Webescosansndssce 4% 
New York— Rye, New York— 
8 1.06% 2, Pak Co ccnencnanels = 


) Sao 1.03% aay (oat New York— 





—— 
— 


FLOUR 

_ ae $6.10@$6.50| Rye flour, ~~ ii aa aus ae 75@$7.00 

Signs 5.758 6.00 | Sevvclina seotta 7 
Soft winter straights... 6.25 8 60| Oats goods. _.__.....- 65@ 2.7 
Hard wae tents... 369 itm". 270 278 
n se a ° 
tiie scan ESAS Seen | MO 
ancy nts... ® . anc os. . 

hte 7:90@ 860| 3 sod4....-... 6.50@ 7.00 


For other tables usually given here, see page 2778. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 10 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

2. ee eS) ae 68,773] 212,704) ...... 312,036 
PE ctibiacouaaa GO > cadedal  avudent *‘ saukeel bAdeon ,000 
Philadelphia ....... SIE” anccesl  wabGhhl cane .esadbe 17,000 
Baltimore-.......... 426,000} ...... 3,000 16,000; © secces 167 ,000 
IOS SUC Rsccual” “dheapal sdeene Nl pacensl ‘Snbetel heen 
New Orleans......- 766,000 28,000 26,000 18,000 27,000} 561,000 
Galveston ......... PISCE - aweacn GREET “aimee  -ayetiada 3,000 
Montreal .......... TO0G000l  acncce 99, 279,000} 435,000|2,424,000 
MEOUEUR sacc sonconl duasiel  tenkeu LEO nddedl shane 90, 

Total week 1928--| 10,606,121 28,000} 260,773) 523,764) 462,000\3,824,036 
Same week 1927.._.! 8,321,841 68,000| 441,835! 172,744'1,529,000'2,211,163 





The destination of these exports for the week and since 
July 1 1928 is as below: 



































Flour. Wheat Corn 
Exports for Week |——— 

and Since Week Since Week Since Week Since 

July 1 to— Nov.10.| July 1 Nov. 10 July 1 Nov. 10 July 1 

1928. 1928. 192 1928. 1928. 1928. 

Barreis.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom | 65,380) 1,319,582) 2,915,059) 35,998,812) -..... 709,326 
Continent ....-.-. 69,393) 2,349,146) 7,550,062)102,232,691; -..... 26,000 
So. & Cent. Amer | 10,000 JOS... ew RIT SO | émckee 103,000 
West Indies__.-..- 16,000 181,000 3,000 5,000 28,000 427,000 
Brit. No. Am. Col. anti diad LOO fenetenl:. éacdeal’ settee (Hittin 
Other countries. . nr 349,136 138,000} 1,296,604) -..... 2,250 
Total 1928... ~.|260,773) 4,357,864) 10,606,121/139,670,107 28,000) 1,267,576 
Total 1927...... 441,835! 4,478,368' 8,321,1841120,527,005' 68,000 624,079 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports on Saturday, Nov. 10, were a follows: 


GRAIN STOCKS, 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush bush. bush. bush. 
—, a 485,000 
Aposesanhseeeene 141,000 
Philadelphia 236,000 
Baltimore 334,000 
DEES HOMO cicccccce See <seenes  . Sedan.  ennese” genes 
New Orleans 749,000 
Galveston 482,000 
Fort Worth 38.000 
MOD ccoxevenisos 1,089,000 
TREO s cc wessedce 48,000 
DOO cactdascsccsssss ,000 ,000 
CROMID. cccdccccecscces 1,855,000 1,252,00 
cer ee 

Milwaukee 739, 
DED secnesccscnndens 1,087,000 
Minneapolis 1,738,000 
Sioux City 39,000 
86. LOUIS. -nnecccascucca 191,000 
Kansas City 29,000 
Wichita..........- exnue 1,000 
St. Joseph, Mo 422,000 
samen nme wmiedion dab 1,000 
Indianapolis hinge 
NS ae 117,000 
On Lakes ,000 
On Canal and River ,000 
Total Nov. 10 1928_..133,921,000 3,034,000 14,190,000 5,103,000 10,159,000 
Total Nov. 3 1928...134,249,000 2,030, 14,472,000 4,780,000 8,894,000 


000 

Total Nov. 12 1927... 90,783,000 22,440,000 23,470,000 2, 585,000 

Note.—Bonded grain not included above: Oats—New York, 9 ,000 bushels; Phila- 
delphia, 5,000; Baltimore, 5,000; Buffalo, 129,000; Duluth, 3,000; total, 221,000 - 
bushels, against 221,000 bushels in 1927. Barley—New York, 520 ,000 bushels; 
Boston, 284,000; Philadelphia . 4,000; Baltimore, 303,000; Buttalo, 1,717,000; 
Buftalo afloat, 514,000; Duluth, 135,000: Canal, 412, 000; on Lakes, 1 43,000; total, 
4,032,000 bushels, against 1 898. 000 bushels in 1927. | Wheat—New York, 1 535 ,000 
bushels; Boston, 1,281,000; Philadelphia, 1,164,000; Baltimore, 2,507 ,000; Buffalo, 








11,922,000; Buffalo afloat, 2, cy 000; Duluth, 290 000; on = 2.703, 000; Canal, 

1,985,000; total, 26,129,000 bushels, against 8,332,000 bushels in 1927. 
Canadian— 

SRE. cinonstanns 3,733,000 -----e 227,000 410,000 _767,000 

Ft. William & Pt. Artbur.39,367,000 -..... ~- 2,608,000 1,814,000 7,286,000 

Other Canadian..-...-..-- Sey eee 1,458, 93,000 1,748,000 
Total Nov. 10 1928...54,714,000 -...... 4,293.000 2,917,000 9,801,000 
Total Nov. 31928... 52,836,000 -...... 3,205,000 2,237,000 7,757,000 
Total Nov. 12 1927... 31,695,000 2... ‘077,000 2'523,000 2'396;000 

r — 

<a re 133,921,000 3,034,000 14,190,000 5,103,000 10,159,000 

as... cous 54,714,000 ...-.. 4'293,000 2'917,000 9,801,000 
Total Nov. 10 1928_..188,635,000 3,034,000 18,483,000 8,020,000 19,960,000 
Total Nov. 3 1928...187,085,000 2,030,000 17, ptt ,000 7,017,000 16,651,000 
Total Nov. 12 1927...122,478,000 22,440,000 25,547,000 5,108,000 682, 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 9, and since July 1 1928 and 1927, 
are shown in the following: 
































| Wheat. Corn. 
Exports. | 1928. 1927. 1928. 1927. 
| Week Since Since Week Since Since 
| Nov. 9 | July 1. July 1. Nov. 9. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.|14,465,000218,624,0001191,951,000| 64,000] 3,233,000] 1,383,000 
Black Sea...| 120,000| 1,288,000, 7,112,000, _..--- 1:709,000] 6,720,000 
Argentina...| 2,785,000 38,928,000] 28,064,000] 5,531,000|131,117,000|145,236,000 
‘Australia ~..| 1,000,000) 18,400,000] 19,646,000; © -.----|  --2---)0 ello. 
eames aaa SE Oe ek 
Oth. countr’s| 1,024,000 17,460,000] 10,944,000, 1,293,000] 16,075,000, 10,786,000 
Total ....|19,394,000 295,764,000 265,583,000 6,888,000 152, 134,000 164, 125,000 
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WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 13 follows: 


The Daily Weather Maps during the week showed rather marked ac- 
tivity in storm movement, though no unusually low temperatures or heavy 
rainfail over large areas occurred. At the beginning of the period a de- 
pression was central over the Great Basin of the far West and moved 
thence rapidly eastward to the north Atlantic coast by the morning of the 
8th, attended by widespread precipitation over the eastern half or the 
country. This storm was succeeded by mostly fair ahd colder weather. 
Another depression of considerable energy moved northward off the At- 
lantic coast during the last half of the week, and a third passed eastward 
over the more northern districts, but without widespread precipitation. 
Fair and moderately cold weather prevailed in most sections at the close 
of the period. 

Chart I shows that the week, as a whole, was moderately cool in most 
sections east of the Mississippi River and abnormally warm in the Cen- 
tral and Northern States to the westward. The greatest departures of 
temperature from normal occurred from the central Plains and central 
Rocky Mountain States northward where the weekly mean temperatures 
were generally from 4 deg. to as much as 10 deg. above the seasonal average. 
Most stations in the Eastern States reported average temperatures from 
1 to 2 degs. below normal. While light frosts occurred south to ‘northern 
Florida, with the lowest temperature for the week near freezing at several 
first-order stations in the interior of the east Gulf area, readings lower 
than 32 deg. were not reported from stations farther south than southern 
Virginia and the mountain districts of North Carolina. West of the 
Mississippi the freezing line extended only to southern Iowa and south- 
western Kansas, with the lowest temperature for the week, 14 deg. above 
zero, at Bismark, N. Dak. 

Except in the Pacific Coast States and local border areas east of the 
pant ountains, precipitation for the week, as shown by Chart II, was 
er ight to only moderate in amount. Stations throughout the interior 
of the country and in Tey! Mountain sections reported generally amounts 
negligible, or less than 0.5 inch. 

he weather of the week was favorable to agricultural interests in most 
sections of the country. Moderate to a high temperatures 
were the rule, while the absence of material precipitation in many sec- 
tions favored seasonal operations on farms, although fields were too wet 
and soft for gathering corn in parts of the upper Mississippi Valley and 
northern Great Plains. East of the Rocky Mountains the soil continued 
in good condition as to moisture, except that rain is needed locally for 
plowing in the up Ohio Valley, and showers would be helpful to pas- 
tures and fall truck in sections of the South Atlantic and east Gulf States, 
as well as in some central Gulf districts. Light to heavy frosts in south- 
eastern sections, extending as far south as northern Florida, nipped some 
tender vee. but little harm, in general, was reported. 

West of the Rocky Mountains conditions have improved materially, 
especially in the North, by reason of moderate to generous rainfall. Drought 
has prevailed in much of California and in the Pacific Northwest for some 
time past, but was largely relieved by the rains of the week. While showers 
were helpful in the Great Basin, more rain is generally needed in that 
area, especially in Nevada and Utah, and it continued v dry in parts 
of the extreme northern Great Plains, particularly in North Dakota. 

SMALL GRAINS.—While some eastern sections of the Winter Wheat 
Belt reported rather slow growth because of the prevaili coolness, the 
wheat crop, in general, made good progress during the week in the principal 
producing sections; the soil continued in good to excellent condition in 
most districts, especially in the normally more western portion. In 
Kansas wheat is nearlyall up and much covers the ground in the eastern 
counties, while farther south excellent progress was made in seeding, and 
the early-sown is making good advance. In the more northwestern States 
rains of the week were of great benefit, with the drought relieved in most 
of the heretofore dry areas. In the Atlantic Coast States conditions 
continued generally favorable, with fall-sown grains making good advance. 

CORN .—With moderate temperatures, or mild, open weather prevailing, 
husking corn made good advance during the week in the eastern and southern 
portions of the belt. In the northwest portion, particularly in Iowa and 
parte of South Dakota, wet, soft fields, and more or less rain, delayed 

usking considerably; in the former State fields were mostly too wet for husk- 
ing machines, and considerable damage to down corn has resulted from 
dampness. In the more eastern States and in the South conditions were 
generally favorable. 

COTTON .—In Arkansas picking and ginning were somewhat delayed by 
showers the first part of the week, but good progress was made thereafter. 
In all other sections, where picking has not been completed, from the 
Mississippi Valley States eastward the weather was generally favorable 
and gathering the outstanding crop made satisfactory progress; late bolls 
are reported as opening rather slowly in parts of northern Alabama. In 
Oklahoma there was much ts damp weather, and occasional rain, 
which made generally unfavorable conditions for picking and ginning, 
with further damage to staple by dampness. In Texas wet soil inter- 
rupted harvest the first part of the week, but good advance was made the 
latter part; some top crop is still being picked in the extreme south. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


North Carolina.—Raleigh: Temperature above first, but below n 
latter half of week; rainfall 1 to 2 inches along and near coast, but linte 


in interior. Good progress in gathering crops. Cotton nearly all pick 
od ae Fall truck and small grains doing well; seeding wheat [oie 


South Carolina.—Columbia: Winter cereal sowing and plowing con- 
tinue and early plantings coming slowly to stands, but weather too dry 
and cool for best results, and rains have been light and scattered. Some 
cotton in Piedmont remains to be picked. Corn and sweet potato har- 
vests progressing. 

Georgia.—Atlanta: Week favorable, with only light rain. Frost 
several mornings, but little damage. Remaining cotton being picked ama 
ginned rapidly; other crops gathered. Grinding cane continues. Some 
wheat and oats sown; fall crops very good generally. 

Florida.—Jacksonville: Ample sunshine and dry, except show 
ss nae aes wee. —y-- 5 oats ocyemees. but ewuck and citrus bo 
u ain. etting ca ge continued. t in 
and west; lower temperatures improved fruit. ——— 

Alabama .—Montgomery: Frequent, quite general, light to hea fi 
comegns tender vegetation. Moderate rains at beginning of wear a 
wise fair. Favorable for harvesting cotton, corn, and potatoes; late cot- 
ton bolls opening slowly in some northern sections. Sowing oats pro- 
gressing rather slowly; some oats up to good stand. 

Mississippi.—Vicksburg: Generally light to moderate precipitati 
Light to heavy frost throughout and locally killing in north. : th little 
resultant damage. Housing corn and picking cotton practically completed. 

Louisiana.—New Orleans: Cool and mostly weather f. 
cane nerves. which a under Rd t_F, ‘- = i ma cane Sat en tee 

g well and sugar content unusually g or season. Gat 
of cotton, corn, rice and potatoes pr £. oe 

Tezas.—Houston: Rains moderate to excessive in coastal section: 
elsewhere. Warmth and abundant soil moisture favorable for oR ang 
wheat, oats, and winter truck and condition mostly good. Wet soil de- 
layed cotton picking fore part of week, but this work made good progress 
latter part; some top crop still being harvested in extreme south. Winter 
eat 3 made good progress. 

Oklahoma.—Oklahoma City: Moderate temperatures; much cl 
damp weather, with occasional light rain, unfavorable for gathering pony 
Rather poor progress in picking and ginning cotton, with further damage 
to staple account damp, wet weather; picking practically finished in most 


sections of east portion and well along in central and west. Excellent 
ogress in seeding wheat; early-planted good progress and co 
Flarvesting corn, kafir, and minor crops we advanced. ndition. 


Arkansas.—Little Rock: Late cotton maturing and opening r 

due to frost on several mornings; picking delayed first weer fen, 
and cloudy weather, but good progress latter _- 

sweet potatoes, and forage crops being gathered 
and winter truck growing nicely. 


by light rains 
Corn, late potatoes, 
rapidly. 


Wheat, oats, - 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 16 1928. 

General openings of floor coverings for the spring season 
featured the week in the textile markets, and attracted 
factors from all parts of the country to view the new lines. 
An exceptional abundance of new weaves and patterns were 
displayed, and the ruling quotations showed a stability that 
has not been apparent for many years. Prices were firm 
for the most part. Large sales have already been con- 
summated in all lines and orders have been placed for 
delivery in the first quarter of 1929. The situation is a 
confirmation of the anticipated revival in the rug trade, 
and factors are contemplating a bright future with a good 
deal of satisfaction. Cotton goods business is quiet, for 
the time being, with prices steady, and greater activity is 
expected shortly. The result of the election, if it has not 
had any positive effect on the trade, has at least not sub- 
tracted from confidence in the favorable disposition of the 
future. Woolens, after some slackening around Election 
Day, have experienced renewed activity, and are promising 
well. Large sales of prints are taking place in the silk 
markets and the total sales in those lines promise to ap- 
proximate the proportions of recent seasons. There is an 
increased demand abroad for silk and rayon mixtures which 
has revealed a shortage of yarns in some directions, and 
which is restoring these mixture weaves to an important 
position in the market. According to reports, an increasing 
call for rayons is in evidence. Heavy sales in September 
were maintained during October, being sustained by large 
orders from hosiery and knit-underwear factors, and an 
accentuated demand from cotton mills. 


DOMESTIC COTTON GOODS.—The somewhat quieter 
tone of the domestic cotton goods markets immediately be- 
fore and after the election has continued. However, prices 
are holding steady, and it is thought that expanded busi- 
ness will be in evidence before long. The good statistical 
position of the trade, as shown by the Association of Cot- 
ton Textile Merchants’ report of Nov. 8, and the Government 
crop forecast, are stimulating confidence. Census Bureau’s 
estimate of the total crop at a figure below the probable 
year’s consumption is regarded as indicating that quota- 
tions will not fall any lower, and in view of a more or 
less general expectation of a prosperous business future, 
it is believed that they may very well grow firmer as the 
season progresses. Danger lies chiefly in overproduction. 
It is to be hoped that factors will continue to regulate out- 
put sufficiently to be able to maintain supply in a healthy 
relation to demand. Under existing conditions, that is a 
necessary insurance for profits. A stronger tendency is 
noted toward placing orders for future delivery. Just what 
significance may be attached to this circumstance remains 
to be seen, but it is to be hoped that it is an early mani- 
festation of a return to the contract basis which ruled in 
previous years, the abandonment of which put primary fac- 
tors in an awkward position. Meanwhile, there has been 
some increase in the fine goods sales, with the call more 
emphatie for the better grades. A moderate volume of 
wash goods is in motion, and encouraging commitments 
of ginghams have been made. Percales are selling well, 
and print cloths on the whole are promising favorably. 
Print cloths 28-inch 64 x 60’s construction are quoted at 
6%c., and 27-inch 64 x 60’s at 64%c. Gray goods in the 
39-inch 68 x 72’s construction are quoted at 9c., and 80 x 
80’s at 10%c. 


WOOLEN GOODS.—Following a quiet spell just before 
and after the recent elections, a renewed demand for over- 
coatings set in as a result of reports of good retail sales. 
Stocks are now very scarce, and cutters, in many instances, 
are having difficulty in covering their needs and are said 
to be taking up practically anything they can get. Primary 
factors see in the active demand which is cleaning out 
stocks, a probability of a decline in the hand-to-mouth buy- 
ing policy which has had such a cramping effect on the 
market, and are showing considerable optimism with regard 
to spring business in both the men’s and women’s divisions 
of the woolens and worsteds trade. The existing activity, 
together with prospects of a return to the stable method of 
trading on a contract basis, would seem to herald the open- 
ing of a prosperous period after five years of more or less 
unsatisfactory conditions. 


FOREIGN DRY GOODS.—Some development of interest 
in dress linens has taken place. The attractiveness of the 
goods is thought to be considerably enhanced by the action 
of certain manufacturers of featuring them as a style 
fabric. There is an active call for sample pieces in evidence 
which is indicated as a prelude to a very satisfactory vol- 
ume of business as the season progresses. A seasonable ac- 
tivity continues in handkerchiefs, particularly in the Porto 
Rican fabrics of this description, which are in strong re- 
quest as a result of their scarcity. Damasks are wanted 
in both the plain and fancy effects. Household linens are 
selling fairly well, with the better grades in good demand. 
Burlaps have eased somewhat, but the heavy weights are 
still considerably higher than before the recent advance 
took place. Light weights are quoted at 6.95c. and heavies 
at 10.15c. 
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State and City Department 


NEWS ITEMS 


California (State of).—Taz Law lag yf ey eh on Bond 
Amendments.—By a vote of about 2 to 1 the people on Nov. 
6 approved the new tax law, text of which appeared in the 
“Chronicle” of Oct. 27, p. 2396. The $1,000,000 Olympiad 
bonds and state park bonds propositions also carried, it is 
stated, by overwhelming majorities. The $10,000,000 grade 
separation bonds were defeated by about 3 to 2. 


Canada (Dominion of).—Decrease in Net Debt of Domin- 
ton.—The net debt of the Dominion was reduced $84,923 ,297 
during the seven month period ended Oct. 31, according to 
the Montreal ‘“‘Gazette’’ of Nov. 9, which carried the follow- 
ing Ottawa dispatch of Nov. 8: 


The net debt of Canada decreased by, 984.938 ,297 during the seven months 
of the fiscal year ended on Oct. 31 t. For the same seven months of 
the last fiscal year, there was a decrease of $78,516,605 in the net debt. 
Ordinary revenue of the Dominion increased by $20,208,604 in the seven 
month period. dinary expenditure also showed an increase amounting 
to $11,672,523 when the total for the seven months just ended is compared 
with the corresponding seven months of 1927-28. hese figures are based 
only on the receipts and expenditures which have passed through the books 
of the Finance Department up to the last day of October. 

The statement shows that the greater part of the increase in ordinary 
revenue is accounted for by a great advance in customs collections. Cus- 
toms duties collected up to the end of October of the present year, accord- 
ing to the statement, amounted to $109,823,819. For the corresponding 
seven months of 1927-28, customs revenue amounted to $91,950,748. 
ee there was an increase of $17,873,071 in favor of the present 

year. 

Income tax collections for the seven months of the present fiscal year 
were also greater than in the same seven months of 1927-28. Income tax 
collected up to Oct. 31 amounted to $54,098,892, as — $49,618,277. 
This was an increase of $4,480,615. The amount realized from collection 
of excise duties, was $3,594,322 greater than in the seven months of the 
previous fiscal year. The total amount collected in the form of excise 
duties during the seven-month period just closed was $37,729,368, as com- 
pared with $34,135,046 during the same period of 1927-28. 

On the other hand, the revenue from excise taxes, which include the 
sales and stamp taxes, showed a decrease. Excise tax revenue collected 
for the seven months just closed amounted to $42,319,309, as against 
$47 ,080.770 in the seven months of the previous year. 

On the expenditure side of the sheet payments of $63,838,105 for interest 
on the public debt to the end of October, are shown. This is smaller than 
for the previous year when these payments totalled $66,133,190. The 
Payments for pensions to the end of last month totaled $20,936,406, as 
against $19,563,685 last year, and payments for soldiers civil re-establish- 
ment totalled $3,539,357, as compared with $3,362,895 a year ago. 


Colorado (State of).—Voters Defeat Road Bonds.—The 
electorate on Nov. 6 defeated the $60,000,000 road bond 
issue by about 70,000 votes. The amendment to Section 7, 
Article XI of the State Constitution, proposing that only 
taxpayers could vote at school bond elections, was also beaten. 





Connecticut (State of).—Changes in List of Savings 
Bank Legals.—The State Bank Commissioner has issued a 
bulletin dated Nov. 15, showing the following changes in 
the list of legal investments for savings banks and trust funds 
effective as of that date: 


Additions. 
Philadelphia Baltimore & Washington genera] mtge. series C 44s of 1977. 
Pittsburgh Cincinnati Chicago & St. Louis gen. mtge. series C 44s of 1977. 
Waterbury Gas Light Co. Ist mtge. 4\%s of 1958. 


Deductions. 
Oil City, Pennsylvania. 


East Bay Municipal Utility District, Calif.—Proposed 
Purchase of Water Company.—The following, relative to the 
negotiations now pending, for the purchase of the East Bay 
Water Co. by the District, is taken from the ‘‘Herald-Tri- 
bune’’ of Nov. 14: 


There is a possibility , according to advices received here from the Pacific 
Coast, that the proposed sale of the East Bay Water Co. to the East Bay 
Municipal Utility District may not be completed. Stockholders have failed 
to subscribe to the plan in sufficient num to make it active, and it has 
been found necessary to grant a ten-day extension of time for deposits of 
stock. Eight per cent of the Class B stock of the company must be de- 
posited to make the plan operative, and at the expiration of the original time 
set, Nov. 5, only 65.3% had come in. Class A stock had been deposited 
in the amount of 82.8% of the total and common stockholders had deposited 
754%. Only two-thirds of the Class A and common stocks are required 
to effect the sale. 

Under the agreement between the water company and the district, the 
holders of 100,000 shares of Class A preferred were to receive $100 a share 
plus unpaid accrued dividends of 6% per annum; holders of 29,782 shares 
of the Class B preferred were to receive $100 a share plus accrued dividends 
of §% and holders of 1,000 shares of common stock were to receive $500 


a share. 

Should the purchase of the water company become effective, according to 
advices from San Francisco, $13,000,000 in bonds will be sold immediately 
to cover the cost of the capital stock and the bonded indebtedness of the 
company, amounting to $20,790,000, will be assumed by the district. The 
district, to its President, Dr. George C. Pardee, will have several 
methods available for retiring the bonds, but this probably will be under- 
taken serially. 

Iowa (State of).—Road Bonds Win.—The $100,000,000 
road bonds issue submitted to the people by the 1928 special 


legislative session was approved on Nov. 6 by a 2 to 1 vote. 


Kansas (State of).—State Highways Amendment Ap- 
proved.—The amendment to Section 8, Article XI of the 
State Constitution was approved on Nov. 6, giving authority 
for a State highway system. An amendment providing for 
the levy of a gasoline tax for road building purposes also 
received approval. 


Louisiana (State of).—Vote Down Road Bonds.—A pro- 
posal to amend the constitution so as to allow a $30,000,000 
indebtedness for roads was defeated by the voters on Nov. 6. 


Milwaukee, Wis.—North Milwaukee to Be Annezed by 
City.—At the referendum on Nov. 6 the voters gave their 
approval by an overwhelming majority to the consolidation of 
North Milwaukee with the city proper. A detailed account 
of the consolidation, which becomes effective on Jan. 1, was 
given in the Milwaukee “‘Sentinel’’ of Nov. 8 as follows: 


Consolidation of North Milwaukee with Milwaukee was assured by the 
voters of Milwaukee Tuesday and will become effective Jan. 1. 


Trenton, New Jersey. 





The consolidation will add one and a half square miles to the area of 
Milwaukee, which will then be 40.2 square miles, and will add about 8,000 
persons to the population, now estimated at around 560,000. 

North Milwaukee voters had approved the consolidation in a refer- 
endum in September and now it remains for the Common Councils of the 
two cities to declare the consolidation effective Jan. 1 and for the North 
Milwaukee officials to step out of their jobs on that date. 

Provide for Expense. 


Milwaukee's 1929 budget was approved with allowances to care for 
the added expenditures resulting from the North Milwaukee consolida- 


tion and all that remains now is for the final details of mergi he two 
governments to be completed. ahs 


The North Milwaukee territory will be added to the Twentieth Ward 
temporarily and when the official 1930 census is reported, Milwaukee's 
wards will be redistricted to effect a more equitable distribution of area 
and population in each ward, it is expected. 


Missouri (State of).—Approve Road Bonds.—The voters 
on Nov. 6 gave their approval to the constitutional amend- 
ment providing for the issuance of an additional $75,000,000 
bonds for highway construction. 


Oregon (State of).—Gas Taz and Income Taz Measures 
Beaten.—The initiated measures proposing increase of the 
gasoline tax from three cents to five cents and the levying 
of a state income tax law were defeated on Nov. 6, theformer 
by a 3 to 1 vote, and the latter by about 12 to 11. 


Rhold Island (State of).—Bond Issues Voted.—The 
proposals calling for bond issues of $600,000 for parks, 
$300,000 for a State airport and $500,000 for Washington 
Bridge were approved by the voters on Nov. 6. 


Texas, State of.—Bill for Relief of Drainage and Levee 
Districts Drafted.—Ireland Hampton of Fort Worth has 
drafted a bill which is to be presented at the December 
session of Congress asking the aid of the Government to 
relieve the Texas drainage and levee districts of the huge 
bond debt that they are now carrying at 5 and 6% annual 
interest rates. The bill proposes that the Government 
establish a loan fund of approximately $40,000,000 which 
would be used to refund the outstanding bond issues at lower 
interest rates. The following article on the subject is taken 
from the Dallas ‘‘News’’ of Nov. 10: 

Seeking to relieve more than 100 dra d i districts in T' 
of the $40,000,000 burden of bonded en Pl now costing them 5 to 
6% interest a year, the Texas Drainage and Reclamation Association put 
final touches Friday on a bill to be introduced at the December session of 
Congress which will propose Government refunding of these bonds at low 

. The association met at the Baker, upon the call of John 
T. Fortson of Corsicana, president. 

The proposed bill drafted by Ireland Hampton of Fort Worth would 
meet the need for cheaper money for these districts by creation of a $40 gS 

tricts co 


a loan fund from which bonds of the dis 

At the conclusion of the conference at noon the association decided to 
place the bill in the hands of Congressmen and the two Senators from Texas 
within the next few weeks, before they return to Washington. 

The association will request that they place the bill before the congres- 
sional committee as a substitute for the Smith bill now under consideration. 

At the morning session, members of the association pointed out that 
Texas levee and drainage districts including more than 500,000 acres of 
land have a bonded indebtedness varying from $10 to $80 an acre. With 
an annual tax of from $1.40 to $8 an acre, they cited the necessity of obtain- 
ing cheaper money to meet the bonded requirements,-at a rate which should 
not exceed 24%. 


Toledo, Ohio.—New Charter Proposal Defeated.—At the 
general election held on Nov. 6 (V. 127, p. 2569), the voters 
of the city decisively defeated the proposition to adopt the 
new charter that had been drawn up by a special commission. 
The charter as submitted called for a city manager form{of 
government and a plan of proportional representation. 


West Virginia (State of).—Bond Issue Carries.—By a 
vote of almost 5 to 1 the people on Nov. 6 gave their approval 
to the $35,000,000 road bond issue. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADA, Pontotoc County, Okla.--BOND SALE.—A $24,500 issue of 
6% coupon paving bonds has been purchased by the Hanchett Bond Co. 
of Chicago. Denom. $500. Dated Oct. 14 1928. Due $3,500 from Oct. 
1 1932 to 1938 incl. Prin. and int. (A. & O. 1) payable at the office of 
the City Treasurer. Legality approved by Holland M. Cassidy of Chicago. 


ALABAMA, State of Oo. Montgomery)-_BOND SALE.—The 
$7,500,000 issue of coupon or registered series I highway and bridge bonds 
offered for sale on Nov. 13—V. 127 Pp. 2397—was awarded to a syndicate 
composed of Lehman Bros.; E uitable Trust Co., E. H. Rollins & Sons, 
Kissel, Kinnicutt & Co., Stone & Webster & Blodget, Inc., Wm. R. Comp- 
ton Co., Estabrook & Co., Ames, Emerich & Co., Kean, Taylor & Co. and 
Guardian Detroit Co., all of New York, the First National Co. of Detroit, 
R. H. Moulton & Co. of New York, the Wells-Dickey Co. of Minnea “ 
Northern Trust Co. of Chicago, ae —. Trust Co. of St. Louis, 
Howe, Snow & Co., R. M. Schmidt & Co. and R. W. Pressprich & Co. 
all of New York, the First National Corp. of Boston, the First National 
Bank of Pomtqpenety . Steiner Bros. of Birmingham and the National Park 
Bank of New York, at public auction, as 444% bonds, at a price of 102.06 
a basis of about 433%. Dated Sept. 1, i938. Due from Mar. 1 1932 
to 1959. The other bidders and their bids, as given in the New York 
**Herald-Tribune’”’ of Nov. 14, is as follows: 

The two other groups competing for this issue were headed respectively by 
the First National Bank and Halsey Stuart & Co. The First National 
group dropped out s the bidding at 102.05; the Halsey, Stuart syndicate 


cropped out at 101.84. 

th the First National were associated Chase Securities Corp., Kountze 
Brothers, Eldredge & Co., Barr Brothers & Co., Redmond & Co., Phelps, 
Fenn & Co., Rogers Caldwell & Co., Marx & Co., Ward, Sterne & Co., 
First National Bank of B gham, American Traders National Bank, and 
the First National Bank of Mobile. The Halsey Stuart syndicate included, 
besides the firm. the Bancitaly Corp., Old golony Cosp. , George B. Gibbons 
& Co., Inc., Dewey, Bacon & Co., Arthur Sinclair, Wallace & Co., Graham, 
Parsons & Co., Otis & Co., Taylor, Ewart & Co., B. J. Van Ingen & Co., 
F. L. Putnam & Co., and M. F. Schlater & Co., Inc. 

PUBLIC OFFERING OF BONDS.—The above bonds are now being offered 
for investment by the successful bidders at prices to yield 4.25% on all 
maturities. According to the offering notice the bonds are direct and gen- 
eral obligations of the entire state. 

The actual valuation of taxable property in the State is estimated at 
$7-000.000 000 while the reported assessed valuation for 1928 is placed at 

* ’ 2,0 . 

The State's total debt, including the present issue, is given as $57,388,000. 

ALBION, Cassia County, Idaho.—BOND DESCRIPTION.—The 
$60,000 issue of 6% school building bonds that was purchased by D. L. 
Evans & Co. of Albion (V. 127, p. 2398) is more fully described as follows: 
Coupon or registered bonds in denom. of $500. Dated July 11928. Due 
from 1929 to 1943 incl. Optional after 1938. Int. payable on Jan. and 
July 1. Awarded at a price of 97, a basis of about 6.42%. 
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ALLEGANY COUNTY (P. O. Cumberland), Md.—FINANCIAL 
STATEMENT .—The following statement shows the financial condition of 
the county at the present time, issued in connection with the proposed sale 
e Nov. 20 of $250,000 school bonds, descriptioa of which appeared in 


V. 127, p. 2715: 
Financial Statistics. 
DEE DOE. 6 ot iminionn dds bbe dado $86 .744 032.47 
Bonded indebtedness (not incl. this issue) (no floating debt). 2,114,000.00 


ALPINE, Brewster Count Ri Texas.—OFFICIAL REPORT.—In con- 
nection with the reported sale 127, p. 2569) of $126,500 refund bonds 
the ae Clerk — us that the sale has not been consumma as yet 
J. E. Jarrett & Co. of San Antonio according to the City Clerk have con- 
Same to purchase the issue. 


AMENIA UNION sae SCHOOL DISTRICT NO. 9 (P. O. Amenia), 
Dutchess Count -—BOND SALE.—The $165. 000 "44% coupon 
or registered Ree pe offered on Nov. 14 (V. 127, p. 2569) were awarded 
to George B. Gibbons & Co. 4% New York ata premium of $540.67, equal 
to 101.53, a peas of about 4.39%. Dated Nov. 15 1928. Due Nov. 15 
as follows: $1,000, 1930 aan 1931; $2,000, 1932 to 1938 incl.: $3,000, 1939 
to 1945 incl.; $4, 000, oe to 195 52 incl.; $5,000, 1953 to 1957 inci.; $6,000 
1958 to 1962 incl.: $7,000, 1963 to 1965 incl.; and $8,000, 1966 to 1968 
incl. “Other bids were as follows: 


Bidder— Rate Bid. 


se 1 oe eee ee hehehe eben nNenet Eben ems $167 .126.50 
p OU BO OU Es eee ee, eee re ery 167,194.50 
Dewey, (TSR a RR EL A iS IN TOE 166,196.25 


Manufacturers & Traders- es Lo, ea See 167 336.40 


Pe pate Teh Tarrant, County, Tex.—CERTIFICATES REGIS- 
ERED.—On Nov. 7 G. N. Holton, eee Comptroller, registered a $25,000 
cas of 5% serial treasury certificates 


ASHTABULA COUNTY (P. O. Selah, Ohio.—BOND SALE — 
The $5,530 5% improvement bonds offered on fov. 12—V. 127, p 2569— 
were award ‘to 8. Hill & Co. of Cincinnati, at a premium of $78.34, 
equal to 101.41, a basis of about 4.81 %. Dated April 1 1928 Due Oct. 
1 as follows: $355, 1930, and $345, 1931 to 1945 incl. Other bids were as 
follows: Interest rate 5%. 


Bidder— Premium 
eee Cavines age & Tras) C0... nncccwccnucccnsdbansieaces $42 00 
DES, DOWMAE B WOOGw ws csncicsccdccnscssconsdussccssvns 3 87 


ATLANTA, Fulton County, Ga.—BOND SALE.—The three issues of 
coupon or registered bonds aggregating $2,150,000 offered for sale on Nov. 
15—V. 127, p. 2262—-were awarded to a syndicate composed of the First 
National Bank, the Detroit Co., Inc., R. M. Schmidt & Co., all of New 
York, the Robinson- Humphrey Go. and Bell, Speas & Co. , both of Atlanta, 
ata price of 103.774, a basis of about 4. 13%. The issues are divided as 


og tg 
1,500,000 —a bonds. Dated July 1, 1926. Dueon July 1, as follows: 
mo ,000 from 1930 to 1944 and $55,000 from 1945 to 1956, all 


incl. 
150,000 water bonds. Dated July 11927. Due on July 1. as follows: 
$5,000 from 1931 to 1936 and $6,000 from 1937 to 1956, all incl. 
500,000 sewer bonds. Dated July 1 1926. Due on July 1, as follows; 
$2 0,000 from 1931 to 1936 and $19,000 from 1937 to 1956, all 


in 

Denom. $1,000. Prin. and semi-annual int. payable at the city treasurer’s 
office or at the National Park Bank in New York at option of buyer. 

The second highest bid for the bonds was a tender of 103.70 by a group 
headed by the Equitable Trust Co. of New York. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered a? public subscription by the purchasers at prices to yield 
from 4.00 to 4.10%, according to maturity. The bonds are legal invest- 
ments, it hy stated, for savings banks and trust funds in New York, Mass., 
and other States. 

The assessed valuation of the City for 1928 is officially r popertes as $382,- 
498,604, and the net bonded debt $9,647,000, or 24%% of the assessed 
valuation. The net debt given above constitutes the only municipal debt 
chargeable to the City, there being no separate school or other districts 
and no outstanding County debt. 

Population (1920 Census), 200,616; present estimate, 273,000. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND pate: — 
The issue of 5% road improvement bonds of! ffered on Nov. 15—V. 1 oBs 
2569—was awarded to Morris Mather & Co. of New ran. (nies $77. 
bonds ($80,000 —. ver" $82, ~~ equal to 106.4 basis of about 
4.13%. ‘The bonds Nov. 15 1928 and matur 5 on Nov. 15 as 
aS $5. 000, 1930 to 1938 incl., "$7, 100° 1939 to 1942, incl., and $4,000, 


her bids were as follows: 

idder Bonds Bid For. Rate Bid. 
Boardwalk Masamsl Bank 7 $80. 742.05 
Bankers Trust Co ,651.00 
30° 1557.15 


DEE nw iduecclokakvbecbsawtasaue 78 80,457.00 
ECE NS LT eS ee 78 80,199.60 
pol a EE eee eee 78 80,120.00 


AVERY PonTy (P. O. Newland), N. C.—BOND SALE.—The 0. - 
issue of schoo bonds offered for sale on Nov. 5—V. 127, 
nati for a premium of $393, pt hee ag D ad Gee Co; of Cinta: 
a a’ ue 
from Oct. 1 1930 to °1943 inchunive. 


ane, AND ST. FRANCIS BRA AGE Pi a) erg’ NO. 29 (P. O. 
2%)? Craighead County, Ark.—. ALE.—A $500,000 issue of 
P ainage bonds has been ne . #. the Federal Commerce Trust 
Co. a St. Louis. Denom. $1, - Due from 1932 to 1952 incl. Prin. 
and int. (A. & O. 1) payable at the National Bank of Commerce in St. Louis. 


BEAUFORT oun (P. O. Weshingten). N. C.—BOND OFFER™ 
ING.—Sealed bids will be received until 2 p. m. on Nov. 23 by G. Rumley, 
Clerk of the sa of Count a, for the purchase of a $65, 

ue ph. coupon or regis ad bonds. Int. rate not to exceed 6%, 
is to be stated in a gig of | 4, of 1%, and must be the same for all the 
bonds. Prin. and int. ) payal e at the Hanover National Bank in 
New York City. Bat st Dated Oct. 15 1928. Due $13,000 
from Oct. 15 1929 to 1933 {$3,000 Reed, Hoyt & Washburn of New York 
City will furnish the legal approval. A certified check for 2% of the bid, 
payable to the county, is required. 


BIBB ira! mney A P. O- osen), Ga.—BOND OFFERING.—Sealed bids 
will be received b Watson, County Clerk, until Jan. 1 for the pur- 
oases of a $500, 000 io of 44% semi-annual school bonds. Dated Jan. 1 





BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p. m. Noy. 19 for the 
urchase of an issue of | mr 000 4%% coupon orr tered improvement 
Dated Dec. 15 1928. Denom. $1,000. ue Dec. 15 1933. 
prin and int. payable in gold at the Bloomfield Trust Co., Bloomfield. 
No more bonds to be awarded than will produce a premium of $1,000 over 
$246,000. A certified check payable to = order of Raymond "Edgerly, 
Treasurer, for 2% of the bonds bid for is r ired. manatee to be approved 
by Thomson, Wood & Hoffman of New ork City 


BRADY SCHOOL DISTRICT (P. O. Seade). McCulloch County, 
Texas.—BOND SALE.—An issue of $135,000 5% school bonds has recently 
been sold at a price of 101.60, a basis of about 4.88%. Dated Nov. 10 
1928. Due from 1930 to 1968 incl. 


BRIGHTON (P. O. Rochester) Monroe County, N. Y.—BOND 
OFFERING —F. Porter Surgenor, Town Clerk, will receive sealed bids until 
7:30 p. m. Nov. 20, for the 04,000:.—— of the ae coupon or registered 
3% 5 nds, aggregating $50 





000 s = improvement. as : $5,000, 1929; 
$15, 000, Wosl: $20. 000. Stott to 1934, incl.; 
3S :000.. 1935 to 1937, incl. + $39-00 1938 and 1939; $35 ,000; 
1940 and 1941, and $40,000, 1 at 1943 


134,000 sewer. ‘Due Dec. 1 as follows: =~ 4 “000, 1931 to 1951, incl., and 


» 195 
Dated . 11928. Denom. $1,000. Principal and interest payable in 
a at the ‘Guaranty Trust Co., New York or 2 the Genesee Valley Trust 
-» Rochester. A certified check ~ Figg pm to the order of the Town for 
22 of the bonds offered is requir Legality to be approved by Reed, 
oyt & Washburn of New York City. 


BROWN Conte (P. o. Nashville) ind BOND OFFERING.— 
Sealed bids will be received by Mrs. Miines Treasurer 


» until 
lp. m. Dec. 5, for the purchase of $8,000 5% 0 Washington Township 





bridge construction bonds. Dated Sept. 15 1928. oe $400. Due 
$500" on May and Nov. 15 from 1929 to 1938 inclusive 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND OFFERING. 
> he bids i be received until 3:30 p. m. — Dec. 1b 
Register of Deeds, for the purchase of a $2, £00 


d bridge bonds. Int. rate is not to exceed . Denom. $1, 
peat signe and dos on Des. 1 as follows y.000, 1931 to 1935: 
$50,000, 1936 to 1940: $60,000, 1941 000, 1946 to 1950: 
$700'000, 1951 to 1955. and $200,000, A oe tc 1988, eilinclusive,” Principal 


and semi-annual int.  . ayable at the Hanover National Bank in 
City. Reed, Hoyt & Washburn of New York ee eee 
The county will furnish the uired bidding forms. A $45, 

check, payable to the County Treasurer, is required. 

BOND OFFERING.—Sealed bids will also be pocseves at the same time 
by the above official for the purchase of a $1,000,000 issue of —e 
court house and -_ bonds. Interest rate is not to exceed 54%. 
$1,000. Dated 1 1928 and ene os on Dec. 1 as follows: $10, 000: » 193i 
to 1940; $20,000, {941 to 1950; $30,000, 1951 to 1960 and '000: 196 
to 1968, all inclusive. Principal and -annual interest Payable 4 
the Hanover National Bank in New York City. — Hoyt «Ww ashburn 
of New York City will furnish the approving o Required *bid 
forms will be furnished by the County. A $2 O00" certified check, pay- 
able to the County Treasurer, must accompany the bid. 


BURLINGTON, Racine County, Wis.—BOND SALE.—The $10,000 
issue of 414% sewer bonds offered for sale on Nov. 12—V. 127, p. 2716— 
was awarded to the Bank of Burlington for a premium of $51, 
100.51, a basis of about 4.30%. Due $2,000 from Aug. 1 1929 to i193 , incl. 
The only other bid was a premium offer of $6 by the Hanchett Bond Co. 
of Chicazo. 


CACHE, Comanche County, Okla.—BONDS NOT SOLD.—The two 
issues of bonds aggregating $25, 600, offered for sale on Nov. 19—V. 127, 
p. 2399—were not sold. 

BOND OFFERING.—The above bonds will again be offered for sale on 
Nov. 19 at 2 p. m. by James T. Good, Town Clerk. The issues are divided 
as follows: $23,600 water works bonds and $ $1,400 fire equipment bonds. 


CAERNARVON TOWNSHIP Farr d | DISTRICT (P. O. y+) 
town) Berks County, Pa.—BO E.—The $26,600 cou % 
school bonds offered Nov. pane i p. 2570—were awar ~y te the 
First —— Bank of Elverson, at a price of 102.50, a basis of about 
4.24%. e bonds mature on Oct. 1 as follows: $5,000, 1933: $6,000, 
1938; ‘$7. 500° 1943, and $8,100, 1948. The First National Bank of Honey 

Brook, also submitted a bid 


CALDWELL, Canyon Catan, Ida.— BOND SALE.—A $56,700 issue 
of 7% semi- -annual street improvement, District No. 5 bonds has been pur- 
chased by local investors. Duein from one to 10 years. 


CALHOUN CITY, Calhoun County, Miss.—BOND SALE.—A 
$25,000 issue of water works bonds has been purchased by I. B. Tigrett 
& Co. of Memphis. 


CALIFORNIA, State, of (P. O. Sacramento).—BOND OFFERING.— 
Bids will be received until 1 p. m. on Dec. 6 by Charles G. ———., State 
Treasurer, for the purchase of a $500,000 issue of 4% San Francisco Harbor 
Improvement Act of 1913 bonds. The bonds will be soid at public auction 
in lots or as a whole. Denom. $1,000. Dated July 2 1915 and due on 
a! 2 1989. Subject to redemption by lot after 1954. Prin. and int. 

(J. & J. 2) payable at the State Treasurer’s office or at the fiscal agency of 
the aeaee in New York City. No bids for less than par and interest are 
acceptable. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$1,000,000 issue of 4 yy ?. ateee Sule and State University bonds offered 
for sale ay eau 15.— ff 16—was awarded to a group com: l 

ew York, the Crocker-First Nat. B and 


of 101.05, fer oais of re jae Me . 16%. Dated Jan. 2 1927. Due $25 ,000 
from Jan. 2 1945 to 1948, 


CAPE peat ayy Northam ton County, Va.—ADDITIONAL 
ry i ag —The $50 issue of At E funding at and 1098 —w bonds awarded 
C. Mayer & Co. “; Cincinna 8—was purchased at 

a yn of 98, a basis of about 5.20%. Due over / period of 30 years. 
CAREY SCHOOL DISTRICT, Wyandot County, Ce Cie. — Raps 


VOTED.—tThe voters at the een | on Nov p. 2399— 


authorized the issuance of $120 og school building bonds wich appeared 
on the ballots. Vote was 853 yes, 695 no. " 


CARMEL, Hamilton County, Ind.—MATURITY.—The $6,000 im- 
prerenens bonds bearing interest at the rate of 5% awarded on Oct. 19 
to A. Flynn of Logansport, at a premium of $35.00, equal to a price of 
100. ég3—v" 127, p. 2716, a basis of about 4.75%, mature $1,500 on June 1 
from 1929 to 1932 incl. 


CARROLL sree SCHOOL DISTRICT, Fairfield County, 
Ohio.—BOND TED.—A vote of 356 for to 234’ ainst resulted in the 
approval on ‘nly 3 of the $115,000 school buildi os nd issue placed on 
the ballots for the opinion of the electors—V. 127, 2399. No decision 
as to when or how the bonds will be sold has bes, reached conntinn to 
G. O. Noecker, Clerk Board of Education. 


ARTER COUNTY (P. O. podmere) Okla.—BOND OFFERING.— 
Sealed bids will be received until 2 B00 m. on Nov. 17, by W. B. Frame, 
County Clerk, for the purchase of a $500,000 issue of coupon road bonds 
Int. rate is to be named by the bidder. Due $25,000 from 1931 to 1950 
incl. A certified check for 2% of the bid is required. 

(These bonds were voted on Oct. 2—V. 127, p. 2120.) 


CARY CONSOLIDATED SCHOOL DISTRICT fe. O. Cochran) 
Bleckley County, Ga.—BOND OFFERING.—Sealed bids will be received 
until Nov. 28, by J. B. Porter, Clerk of the Board of Education, for the 
purchase of a $ 15,000 issue of school bonds. 


CHARLOTTE COUNTY (P. O. Punta Gorda) Fla.—BOND OFFER- 
ING.—Sealed bids will be received by W. T. Oliver, Clerk of the Circuit 
——— until 2 p. m. on Novy. 19, for the purchase of a $50 B08 issue of 6% 

unding bonds. Dated Nov. 1 1928 and due on Nov. 1, as follows: $2.000, 
1931 to 1951 and $4,000 in 1952 and 1953. Prin. and int. (M. & N.) pay- 
able at the National City Bank in New York City. Chapman &Cutler of 
Chicago will furnish the approving opinion. 


CHATHAM, Pittsylvania Counsz, Va.—BOND SALE.—The two 
grees of coupon bonds, aggregating $30,000 offered for sale on Nov. 12— 
127, 3399—were awarded to Braun, Bosworth & Co. of Toledo, as 
Lea ihF B for a $6 Later ual to 100.02, a basis of 4. 99%. The 
are divided as follows: re-issue street improvement and $10,000 
re-issue sewer bonds. nae $1,000. Dated Dec. 1 1928. Due on June 

1 1942, without option. Int. payable on June and Dec. 1. 


CHATTANOOGA, Hamilton County, Tenn.—BONDS VOTED AND 
DEFEATED.—At the general election on Nov. 6 the voters gave their 
approval to a proposed bond issue of $250,000 for a oe! apes’ and also 
endorsed an issue of $125,000 for a new incinerator. A $250 ,000 bond 
project for a new market house was defeated by a small count. 


CHICAGO SANITARY DISTRICT (P. O. Chicago) Cook County, 
1ll.—BOND OFFERING.—Sealed bids will be received by Lawrence 
King, Chairman Finance Committee, until 11 a. m. (Eastern standard 
time) Nov. 19, for me purchase of an issue of $10,000,000 44% district 
bonds. Dated Nov. 1 1928. Coupon bonds registerable as to *. Ba; in 
denoms. of $1,000. Due $500,000, on Nov. 1, from 1929 to 1948 incl. 
Principal and int. payable at the office of the 1 District Treasurer. A certified 
check payable to the order of the District Clerk, for 3% of the bonds bid 
for is required. Legality to be approved by Wood & Oakley of Chicago. 
Financial Statement. 
Equalized valuation of property, 1927----------------- $4,597 395,603.00 
Authorized indebtedness, 5% 229'869.780.00 








- Outstanding bonds Nov. 1 1928 Sc Nae Sasa ae eL ie men cece aoc 100,608 ,000.00 
« Amount of present issue_........------.------------ 10,000,000.00 
. 

1 «rotal bonded debt, including present issue-____----_ $110,608,000.00 
Fixed contracts liabilities ......--------- $13 509,863.00 
FROGGER 6 5 oc see dw cen dbsnsewoccwanes 304,606.30 
EMGMGEG cuca e gu edetakeneenaeredane gone 358,504.15 


14,172,973.45 





ee ee ee $124,780,973.45 
105,088,806 .55 





4“ 
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CLARKSVILLE, Clark Count Ind.— BOND OFFERING. .—Sealed 
bids will be received by J. Walker Warner wn Treasurer il 8 p. m. 

Nov. 17, for the purchase of $18,280 4 2% + wate $e iesued for the F reden pelos. 
of outstanding notes. The bonds are in denominations of $914 and mature 
$914 on June 30 from 1929 to 1948 incl. Payable as to both principal and 
nterest at the Clark County State Bank, Jeffersonville. 


455% oe le aenaall Bo (P. O. Brazil), Ind.—NOTE SALE.—The $20,000 
35 %o, vem ae offered on Nov. 5—V. 127, p. 2399—were awarded 
to the Brazil o. of Brazil, at a premium of $222, te to $442. 
Dated Sept. 4 1928. Tes $10,000, July ¥ 1929 and $10,000, Dec. 1 1929. 
COLUMBUS, Franklin County, Ohio.—BIDS.—An py tabulation 
4 the bids submitted on Nov. 8 for the purchase of a ne 474 % coupon 
tered bonds, fully described in—V. 127, which were 
ed to Eldredge & Co. of New York at 100. 15, a Seals 7 enous 4.35%, 


follows: 

Bidder— Bid on Total. 
Nee ee ee eee eee ane hiueninban & i -84 
Stranahan, Harris & Oatis, Toledo_____..-------------------- 2,242.00 
Detroit & Security I eg 2,237.00 


R. L. Day & Co., Boston, Item 1, $471.74; Item 2, $1,406.16. 
Gossompued & Mayer, Cincinnati: Stephens & Co., New York; 
M. Schlater & Co, New Yor 


wm. RC Ses: Ocaaiaaasal Mideuad ds, 28 
m. . Compton Co., Chi o; Continenta ationa O., 
ee 5 aaa sa APRA A I rl 1,111.00 
Phelps, Pean cae Me S62. Loach oie Rake eee ae eae 1,097 .03 
First National Co. of we" Detroit; Pulleyn & Co., New York; 

id, Pe is Ch, ee OO... anscenosannnednaece 865.00 
Northern Trust Co. , Chicago; E. H. Rollins & Sons, Chicago --_-_- 21. 
A. ©. Allyn & Co., Chicago: Federal Securities Corp., " seuentenetrion . 795.43 
Old Colony Corp., * New York; Grau & Co., Cincinnati_-...----- 731.35 
ies Weareeek OO., CHOVOMNMG . .. . oc cn cc ccc ecccccccce-e- A 
I ne ee See ee 556. 
Braun, Bosworth & Co., poede i head as hap ic oes hens te ie al 555.00 
ee Oe en asuaibe adaio 394.00 
McDonald, Callahan & Con ‘Gleveland: A. B. Leach & Co., Chi- 

o; American National Go., San Francisco_______-_-___-_- 317.00 
H , Forbes & Co., New York: National City Co., New York; 
Hayden, Miller & Co., Cleveland___.._______-___.___------- 232.00 


COLUMBUS, Lowndes County, Miss.—ADDITIONAL INFOR- 
MATION .—The $25,000 issue of 54%% coupon storm sewers and bridge 
ae that was purchased by the Merchants & Farmers Bank of Columbus— 

127, p. 2570—was awarded for a premium of $262.50, equal to 101.05. 
pukeal, $500. Dated Oct. 1 1928. Int. payable on April and Oct. 1. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Howard 
8. Wilkins, City Clerk, will receive sealed bids until 12 m. (Eastern stand- 
ard time) Dec. 13, for the purchase of a issue < ae 000 4% % special 
assessment street improvement bonds. Dated 15 1928. enom. 
$1,000. Due March 1 as follows: $12,000, 1931 to D539. incl., and $13,000 
1940. Principal and interest payable at the office of the agency of the 
city in New York. A certified check payable to the order of the City 
Treasurer, for 1% of the bonds bid for is required. 


COOK COUNTY (P. O. Chicago), I1l.—ADDITIONAL INFORMA- 
TION .—Wée are now informed that the Central Trust Co. and the Federal 
Securities Corp., both of Chicago, were in joint account with Hill, Joiner 
& Co., also of Chicago, in the Pagchase of $1,080, tg 4% road and bridge 
bonds awarded on Nov. 8 at 98.29—V. 127. p. 2716. The bonds are dated 
June 1 1927 and mature $60,000 im 1 1930 to 1947 inclusive. 


COOKEVILLE, Putnam County, Tenn.—BOND SALE.—A $65,000 
issue of 5% hydro-electric plant extension bonds has been purchased by 
Caldwell & “— of Nashville. Denom. $1,000. Dated Sept. 1 1928 and 
due on Sept. 1 1958. Prin. and int. (M. ‘& 8. ) payable at the Chemical 
National Bank in a York or at the — of the City Clerk. These 
bonds were voted on Aug. 4—V. 127, p. 1143. 


CURTIS ROAD DISTRICT (P. O. Sardis) Panola County, a 
BOND SALE.—A $17,500 issue of 544 % road bonds has been purchased 
= — own investor. Dated Mar. 1 1928. Due from Mar. 1 1929 soi 9a8 
clusive 


“a COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—E. O. Chatlin, County Treasurer, will receive sealed bids until 2 p. m. 
Nov. 23, “tort the purchase of the following bond issues to bear interest at 
e rate o 
$9,800 Ira Cox et al Steele Township highway improvement bonds. 
papas. $490. Due $490 on May and Nov. 15 from 1930 to 1939, 
nclusive. 
6,460 Charles A. Adams et al Elmore Township highway improvement 
fog paaeaes. $323. Due $323 on May and Nov. 15 from 1930 
, incl. 


2,000 G. O. Waggoner et al Elmore Township highway improvement 
bonds. Denoms. $100. Due $100 on May and Novy. 15 from 1930 
to 1939, incl. 

All issues dated Nov. 15 1928. 

DEARBORN, Wayne County, Mich.—BOND OFFERING.—Mypyron A. 
Stevens, City Clerk, will receive sealed bids until 8 p. m. (Eastern standard 
1 -_ the —- of the following described bonds: 
$206,000 special assess. r bonds. Due Oct. 1 as follows: $41,000, 1929 

to 1932 incl., oan $42. 000, 1933. 


County, Mich.—BOND OFFER- 
Clerk, will receive sealed bids until 


40-008 ,000 special assess. paving bonds. Due $8,000, Oct. 11929 to 1963 Sind. 
18,000 general obligation bonds. 1 ‘vad follows: $3,000, 1929 
and 1930, and $2,000, 1931 to "1933 ‘incl. 
All me ..; dated D 1928. paees pagusse April he~ Oct. 1. 
required. Successful bidder at his expense will furnish and print bonds, 
Wa 
ING.—W . Querfeld, To waship 
the ge: bond issues—rate of 


ee a. paving bonds. Due Oct. 1 as follows: $4,000 
Due 
d 1930, and $4,000, 1931 ned 1988 ‘incl 
$1,000, 1929 
7,000 genes obligation bonds. Due Oct. 1 as follows: 

No 
bids for a coupon rate sie } aes 6% will be considered. A certified check, 
also provide legal opinion. 

8 p. m. Nov. 19 ‘for the gamcogha rs) 


d $5,000, 1930 to #933 a 
8,000 general obligation bonds. 1 as follows: 
$1,000, 1929 
1931 ine. ond $2,000, 1932 & 1933. 
payable to the order of the City s Beh for Ay oF. of the bonds bid for, is 
DEARBORN Py Aedate nn i 
illiam G 
a not to exceed 6%: 


$99,500 special assessment water n_ bonds ue Jan. 1 as follows: 
$23, 500, 1930, and $19, 000" 41! 1931 to “1934 eh: 
156,000 s water main bonds. Due Jan. 1 as follows: 


assessment 

000. 1930, and $31,000, 1931 to 1934 incl. 

Dated Dec. 1 1928. Cousens bonds in denoms. of $1,000. A certified 
«heck for 5% of the bonds bid for is required. 


Pr gus Lee County, Ill.—BOND OFFERING.—Blake Grover, City 
erk, will receive sealed bids until 8 p. m. Nov. 20 for the urchase of 
§105. 600 hetdge © bonds authorized to be sold at a special election held on 
Aug. 2 this y All bids must be ers by a certified check 
payable to the ‘order of the City Treasurer for 5% of the bonds bid for. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—P. L. 
Montieth, City Comptroller, will receive sealed bids until 11 a. m. Nov. 20, 
for the purchase of the following coupon or registered bonds, aggregating 
$19,460,000. Rate of interest not to exceed 444%: 
$8, 182,000 park and boulevard bonds. Due Nov. 15 as follows: $140,000 

1929 to 1933, incl.; $150.000, 1934 to gt incl.; $250.000, 
1939 to 1943: incl.: $300,000. 1944; $35 0,000, 1945 to 1952, 
— $380,000, 1953: $400,000, 1954 to 1957, incl., and $402,000, 


195. 
4,000,000 public sewer bonds. Due Nov. 15 1958. 
3,000,000 water supply bonds. Due Nov. 15 1958. 
2,400,000 schoo! bonds. Due $120,000 Nev. 15 1929 to 1948, incl. 
595,000 fire extension bonds. Due mer 15 as follows: $15,000, 1929, 
and $20,000, 1930 to 1958, 
540,000 hospital bonds. Due $18. 660. , 15 1929 to 1958, incl. 
415,000 House of Correction bonds. Due Nov. 15 as follows: $13,000, 
1929 to 1933, incl., and $14,000, 1934 to 1958, incl. 
328,000 grade separation bonds. Due Nov. 15 as follows: $11,000, 
1929 to 1956, incl., and 510 000, 1957 and 1958. 

Dated Nov. 15 1928. Denoms. $1,000. Rate of interest to be stated 
in a multiple of 4% of 1%._ Principal ‘and interest payable at the current 
official bank of the city in New York or at the office of the City Treasurer. 
A certified check payable to the order of the City for 2% of the bid is 
required. Legality to be approved by Thomson, Wood & Hoffman of 





New York City. Award to be based on bid fievins the lone taserest 
cost to the city on life of loan after premium has been deducted 


DONLEY COUNTY (P. O. Clarendon), Texas.—BONDS NOT 
SOLD .—The $1,000,000 issue of 434 % semi-annual road bonds offered for 
sale on Nov. 12—V:. 127, p. 2717—was not sold as all Oe gem were rejected. 
The election on this issue is scheduled for Nov. 21. 


DORCHESTER COUNTY (P. O. St. Geor nds ite 


. Caro.— BOND SALE. 
—The $250, > issue of coupon highway bon 


offered for we on Oct. 24 


Gianadl aa 8% 4~ an eaed Oe . Ie S998’ By D oo $25, 000 a “April 13 
nm 
1934 to 1943 inches. - re - 


DORSET TOWNSHIP RURAL SCHOOL DISTRICT, Ashtabula 


County, Ohio.—BONDS DEFEATED.—Voters on Nov. 6 rejected 1. 
proposal to issue $40,000 bonds for school building purposes, 

the Secret Board of Education. Of the ballots cast, 186 were ot 
the proposition and 122 for it; there were also 19 blanks. 


DOVER SCHOOL DISTRICT (P. O. Dover) York County, Pa.— 
BOND SALE.—The $5,200 444% issue of coupon joint nich school bonds 
offered on Oct. 15—V. 127... Bet oct 22 lo locally a t par. Dated 

enoms. as follow: to ° 
incl.; $400, 1934 to 1942, incl., and $100.4 _— 7 


EATON, Preble County, vem OFFERING .—H. N. Swain, 
Village Clerk, will receive sealed bids until 12 m. re. 2: for the purchase of 
an issue of $i7, 000 5%% hag n sewage dis l bonds. Dated Sept. 10 
1928. Denom. $500. 500 Mar. 10 1930 to 1963 incl. Principal 
and interest payable at the office of the City Clerk. A certified check, 
payable to the order of the Clerk for 3% of the bonds bid for, is required. 


EDEN CONSOLIDATED SCHOOL Ae yt (P. O. Yazoo City), 
Offered for sale om Oct. 1 Ch date 183G} oe awarded ta S loonl Inventor 

or sale on Oc yi aw: toa estor 
as 6% bonds for a premium of $1 : + Oto 101 O4 ' 


ERICK, Beckham County, Ghia. ten carenetie —Sealed bid’ 
will be received by the Town Clerk, until Nov. 20, for the purchase of an 
ae ae: ,000 6% water and sewer extension bonds. Int. payable 
Ss - ually. 


EVANSVILLE, Meg et County, Ind.—BOND SALE —The 


National City Bank of Evansville, was awarded on Nov. an issue of 
$190,000 5% coupon geet bonds at a price of $188,281, equal to 98.62 
a_basis of about 5.25%. Dated Nov. 1 1928 Denom. 1,000. Due 
$19, ey ie Nov. 1 from 1930 to 1939, incl. Interest payable on May and 


Nov. 


vaanvinw, Cuyahoga County, Ohio.—BOND SALE.—The 7 
ing issues of bonds, aggregating $ 64, 800, offered on Nov. 5 (V. 127, p. 
2400), were awarded to Braun, Bosworth & Co. of Toledo as 5s, we a pre- 
mium of $1,137, equal to 100. 68, a a of ey & 4. Lah 
$46,500 pt ial asst. improvement bonds. Du t. 1, as follows: $4,500 

930; $4,000, 1931; $5,000, 1932 and “953: $4, rr 1934; $5, 000; 

1935 and 1936: $4,000, 1937, and $5, geo. 1938 and 1939 

38,000 ay asst. improvement bonds. 1 as follows: $3,000, 

0; $4,000, 1931 y- 1938 incl., codl $3. 000. 1939 

29,400 special assessment improvement bonds. Due Oct. 1, as follows: 
1930, one At 000, 1931 to 1939 42 

28,900 pont ta assessm mpeoveuees t bonds. . 1, as follows: 
$2, i. 1930; $3, 000, 1931 to 1938 incl. dk $2, 500; 1939. 

22,000 special assessment improvement Due Oct. 1, as follows: 
$3,000, 1930; $2,000, 1931 to 1938 inel., ‘and $3, 000, 1939. 

Dated Nov. 1 1928. Principal and interest payable at the First National 
Bank, Rocky River. A certified check pares to the order of the Village 
Treasurer, for 2% of the bonds offered is required 


Dope | Nov. 11928. A list of the other bids submitted follows: 


amo Int. Rate. Premium. 
w. L. Slayton on Se |. RRR anh aA Sr BN 5% $233 
neo... cee... te ee 5% 530 
McDonald. Callahan & Co. and the Guardian Trust 

Co., SS ii i ip MERIT AL SAA 5 B% 941 
Dene, Tete OO, BOs cn cccnkcssucsnenaenen 54% 308 
Ryan, Sutherland & Co., Toledo...............-..-. 5% %, 1,252 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—The 
$7 ,000 5% road improvement bonds offered on Nov. 14—V. 127, p. 2400— 
were awarded to the Fletcher Savings & Trust Co. of Indiana apolis at at P 
premium of $228.80, equal to 103.26, a basis of about 4.32%. 
are dated Nov. 14 1928 and mature $175 on May and Nov. 15 from 1929 


to 1948 incl. Other bids were as follows: 

Bidder— Premium. 
ae Bipeay TW (ee so 32 non cc scnsacte che due stheadbeenakilan $140.00 
Os 0. Wik SAVORRINED Rik ons ebbi bd tb wi came ce debheaiae 105.00 


FORDSON, Wayne County, Mich.—BOND SALE.—The First Na- 
tional Co. of Detroit and the wat & Security Trust Co., also of Detroit, 
jointly were awarded on Nov. 7 $669,000 grade separation bonds at a pre- 
mium of $130, equal 4 100.018. $485,000 bonds were taken as 4\%s and 
$184,000 bonds as 4 Dated Nov. 1 1925. Denom. $1,000 ue on 


Nov. 1 1958. Prin nia and interest poy able at the office 9 of the City 
Treasurer. Legality to be approved by Thomson, Wood & Hoffman of 
N.Y. City. A soompiate list of the bids submitted follows: 

Bidders. Premium. Rate Bid. 
Detroit & Security Trust Co., and First cpap Co. 

($485,000 at 4144 %, $184, 000 at oe yo ee eee $130.00 100.018 
Union Trust Co., ‘Braun, Bosworth & os Joel Stock- 

ard & Co. and Lewis & Co. ($375,000 at 44%%, 

$204,000 at. 436 J) 22 nnn ee nec mewn cw esecccwcces 817.50 100.12 
Stranahan, Harris & Oatis, Fidelity Trust Co. and 

Highland Pak State Bank ($375,000 at 4%%, 

C306 000 O60 446 Gein nw ccc oda ccvadatouneeacseone 387.00 100.05 
Union Trust Co., “Braun, Bosworth & Co., Joel Stock- 

ard & Co. and Lewis & Co. (85 636 GH) ncsencancce 13,647.60 102.04 


FORSYTH COUNTY .(P. O. Winston-Salem), N. Caro.—BOND 
ay acy —Sealed bids will be received by the County Clerk until 

Nov. 28 for the purchase of three issues of bonds aggregating $781,000 as 
follows: $311,000 school, $250,000 hospital and $220,000 road bonds. 


FORT BEND COUNTY ROAD DISTRICT NO. 1 (P. O. Richmond) 
Tex.—BONDS REGISTERED.—A $50, 000 issue of 5% road 
bonds was registered on Nov. 5 by G. N. 

On Nov. 8 the State <omgperatner registered a $12,000 issue al 
solidated School District No. 9 bonds. Due in from 5 to 40 years. 


FORT MYERS, Lee County, Fla.—NOTE SALE.—A $24,425 issue 
of park loan notes has recently been awarded at par to the Bank of Fort 
Myers. Due on April 27 1929. 


FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Frankfort), N. Y¥Y.—PURCHASER.—The Manufacturers & Traders- 
Peoples Trust Co. of Buffalo, was the successful bidder at 101.75 for the 
$125,000 444% school bonds awarded on Nov. 1—V. 127, p. 2571. In 
our previous report we credit ed the purchase to Sherwood & Merrifield, Inc. 


GALAX, Grayson County, Va.—PRICE PAID.—The three issues of 
6% bonds, aggregating $40,000, that were purcnased by Taylor, Wilson 
& Co. of Cincinnati—V. 127, p. 1978—were awarded for a premium of 
$1. 000, equal to 102.50, a basis of about 5.80%. The issues are: $15,000 
water works improvement; $15,000 C$} $T uilding improvement and 
$10,000 scnoolimprovement. Dated June 15 1928 and due on June 15 1948. 


GOULD, Harmon County, Okla. ee Sg OFFERING .—Sealed bids 
will be received until 2 p. m. on Nov. 17, by A. R.Reeves, Town Clerk, for 
the purchase of a $59,000 issue of water works system bonds. Int. rate is 
not to -—- 6%. Due as follows: $3,000 tim 1933 to 1951 and $2,000 
in 1952. Prin. and semi-annual int. payable at the office of the Town 
Treasurer. A certified check for 2% of the bid is required. 

(This is a more complete report thar in V. 127, p. a — 

GREENBURGH-EAST IRVINGTON waren D ( i. 
Tarrytown), Westchester County, N. Y.— D SALE.—The $43,000 
coupon or registered bonds offered on fen. 14—V. 127, p. 2717— 
were awarded to George B. Gibbons & Co. of New York, as 4.30s, at 
100.089 a basis of about 4.29%. Dated Nov. 15 1928 Due "Nov. 18 as 
follow: $1,000, 1933; and $3,000, 1934 to 1947 inclusive. 

GREENBURG- FAIRVIEW WATER DISTRICT (P. O. Tarrytown), 
Westchester C BOND SALE.—The $35,000 coupon or 
registered bonds offered on Nov. 14—V. 127, p. 2571—-were awarded to 
George B. Gibbons & Co. of New York, as 4. 30s, at 100.247 a basis of about 
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4.27%. Dated Nov. 15, 1928 Due Nov. 15, as follows: $1,000, 1929; and 
$2,000, 1930 to 1946 inclusive. 


MIGREEN BAY, Brown County, Wis.—BOND SALE.—The $175,000 
issue of 44%% coupon West High school bonds offered for sale on Nov. 8 
—V. 127, p. 2717—was awarded ° Halsey, Stuart & Co. of Chicago, at 
a discount of $625, equal to 99.642 


GREENE COUNTY (P.O. Xenia) te ge ee 4 NOT CONSU M- 
MATED.—George ©. Stokes,  ihened of County Co joners, 
informs us that the sale of $91, 189° 50 sounty improvement bonds as 4s 
on Oct. 27 and reported in V. 127, 2. 571—was not consummated as the 
officials failed to advertise the notice of scheduled sale in a State paper 
as well as a local publication. Bonds are be re-offered on Nov. 28. 


GREENE COUNTY (P. O. Xenia), Ohio.—BOND OFFERING.— 
Sealed bids will be received by George C. Stokes, Clerk Board of wry cd 
Commissioners, until 12 m. Nov. 28, for the purchase of $91,189.59 5 
construction and improvement ag Dated June 1 1928. Due as follows: 
$9,189.59 June 1 1929; $5,000 Dec. 1 1929; $4,000 June and $5,000 Dec. 1 
1930 to 1938, incl. A certified check payable to the order of the eo Geuaty 
Treasurer, for 2% of the bonds bid for is required. Legality approved by 
Squire, Sanders & Dempsey of Cleveland. 


GREENVILLE COUNTY (P. O. Groonviie) S, Caro.—BOND OF- 
FERING.—Sealed bids will be received by H. Dill, County Supervisor, 
until 11 a. m. on Nov. 23 for the purchase of ph. issues of coupon bonds 
aggregating $912,000 as follows: 

$402,000 7 chway bonds. Due on Feb. 1 as follows: $6, 000, O44: $9,000, 
5; $19,000, 1946, and $184,000 in 1947 and 

360,000 cae road bonds. Due $25,000 from Feb. 1 1930 to 1942 and 


$35, in 1943. 

150,000 hospital bonds. Due on Nov. 1 1948. ” 
Int. rate is not to exceed 5%, is to be stated in a Bry of 4 e-4 1% 
and must be the same for all bonds of the same issue. Bids for the ospital 
bonds must be separate. Denom. $1,000. Dated Nov. 1 1928. _ Prin. 
and int. (F. & A. 1) payable in New York in gold. Purchasers will be fur- 
nished with the legal opinion of Reed, Hoyt & Washburn of New York. A 
certified check for 2% of the bid, payable to the order of the County, is 


required. 
General Information Nov. 8 1928. 


ee ee $1,963,500 

Reimbursement bonds outstanding_...-.......-.--.---------- 2,100,000 

Issues described above to be sold Nov. 23 1928__------------- 912,000 
49 tha ae 

ci snare ah iiss da > sr gdh aa ae wal hors Sev wala ide age 

SE VEER, DONG ic a dkian stvdsddvetinesdianadsanbe 31, a “475 

Estimated actual value of INS ct ndire acne en nee winione sim r ‘000 


Population, (1920 Census) , 88. 498: 1928 estimated, 110,000. 


GROSSE FOUNTe TOWNSHIP AGRICULTURAL SCHOOL pis. 
TRICT NO. 1 (P. O. Grosse Pointe), Wayne County, Mich.—BOND 
SALE.—The 4% % bonds aggregating $410, 000 offered on Nov. 5 (V. 127, 


2401) were ga jointly to Stranahan, Harris & Oatis and the delity 
Krust Go. at par. The award consists of two issues—$270, school bonds 
maturing $9, ee | to 1958 incl., and $140,000 school bonds due $7 ,000 


from 1929 to 1948 in 


HAMTRAMCK, ik County, Mich.—BOND SALE.—The $356,- 
ou, zi oo improvement and repa bonds offered on Nov. 7 (V. 127, 
rt were awarded to the Detroit Security Trust Co., Detroit, as 

A! ’a!premiun of $155, equal to 100.04. Dated Nov. 1 1928, due ser- 

y on 1 from 1929 to 1933 inclusive. Guar Detroit Co. only 
other bidder, offering a premium of $209.71 for 4% % bonds. 


HARTFORD, Hartford Comey. | Cone. —BOND SALE.—The $1, 350, - 

+ 4 2571 47 Main Street widening bonds offered on November 15—V. 127, 
ot he ene awarded to a syndicate com of Roosevelt & Son. 

bons & Co. and R. ae : Co. all of New York, ata 

rice a 101. 5699, a basis = aoa 4. 08%. he bonds are dated Dec. 1 
928 and mature Dec. 1 1929 to 953 incl. An official tabulation 
of F 7 Pama bids submitted foliows: 


Rate Bid. 

Roosevelt ¢ & Son, and = og as above, New York. -_.___.._.----- 101.5699 
Conning & Co., Hartford; R. L. Day & Co., Se B. M. Bradley 

ki pais man: Natit a a 2 ceri Nance teed 101.549 
Estabrook & vt Hartford; Putnam & Co., Hartford__...._..--- 101.539 
E. H. Rollins & Sons, Boston; Kountze Bros., New York: Yh -adg & 

Co., New York; Arthur Sinclair, Wallace & Co., New York_-_--- 101.3099 
G. L. ‘Austin & Co., Hartford; Gibson Leefe & Co., New York; H. 

rr i ne cmiemomamhenaamemnn 101.252 

-L. Putnam & Co., Inc., New York; Bankers Co. of N. Y., New 

"York; eng Co. of N. » Rb eaten tlie whnayellipdpinineie 101.0591 
Lehman B S fen la Says hk i eae 100.85 
National City Co., New York; Stone & Webster apa Blodget, Inc., 


New York; Scranton & Co., New York; Roy T. H. Barnes & Co. ap 
Hartford 


PRFHAWTHORNE, Passaic County, N. J.—BOND OFFERING.— 
John A. Shea, Borough Clerk, will receive sealed bids until 8 p. m. Nov. 
28, for the Peet ain of the following 4% or 5% coupon or registered bonds 


$782 000 wares bonds. Due Dec. 1. a8 follows: $4,000, 1930 to 1955 incl., 
and $5,000, 1956 to 1967 in 
152,000 strest improvement — ” Due 1, ag febexs: $10,000, 
1930 sag Nad F $15,000, 1932 to 1939 1 _.. ‘ond $12,000, 1940. 

et Dec. 1 1928. Denoms. No more bonds to be’ peal oe 
will eee uce a a. of $1,000 over the amount of each issue. Principal 
and interest payable in gold at the First National Bank of lawthorne, 
24" of the bona bid for i required” Legalty to'bo approved BY Maekits, 
or isr a. Oo approv awkins 

Tyaatield & Longfellow of New York City. me ° 


HENRY COUNTY (P. O. Newcastle), Ky.—BONDS wor SOLD .— 
The $28,000 issue of school bonds offered on Nov. §—V. 127. p, 2263— 
was not sold as there was a dispute over the bonds between bidders and 
the Board of Education. The bonds will again be offered for sale. 


HIGHLANDS COUNTY (P. O. Sebri De VOTED .— 

The County Commissioners on Nov. 7 wetel fo — 000 in refunding 

— —— the oo law ao Sees such bonds to | issued en a 
eren: j a e proceeds from the e th 

will be used to ye Ly hd of tends falling due after Dee. : _ 


HOAGLIN JACKSON RURAL SCHOOL DISTRICT, Van Wert 
Count tye Ohio.—BONDS VOTED.—At the election held on Nov. 6 6 (V. 127, 
Dp. 226 D the voters approved the issuance of $122,000 bonds for school 
construction purposes. Five previous attempts to secure the voters’ ap- 
proval were unsuccessful, according to the report. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING. 


—F.E. Aultman, Nag Board of County Commissioners, will recei 
bids until 12 m. ‘Nov. 22 for the lurchase of the following issues of Big % 


bends, aggregating $41,600: 
$15, 00 tend bonds. Dated Nov. 1 1928. Due as follows: $1,550 M 


and Sept. 1 1930 to 1934 incl. A certified check for $775 ny <td 


quired. 
13,100 road bonds. Dated Dec. 1 1928. Due $1,310 M 
1930 to 1934 incl. | A certified check for SisF 0 Mer. and Sept. 1 


7,000 road bonds. Dated Dec. 1 1928. Due $700 M 
1930 to 1934 ne. A certified check for $350 is r ao — * 
6,000 road bonds. ted Dec. 1 1928. Due $600 + and Sept. 1 


1930 to 1934 wr ~ Coxified check for $300 is required 
All checks should be made payable to the order of Board ¢ of County Com- 
missioners. 


HONEA PATH, Anderson County, S. C.—BOND SALE.—The $20, 000 
issue of 44% semi-annual street bonds offered for sale on Nov. 2—V. 
>, ae co a + be ae on: of } ome y Rs ata neat 
oO a basis of abou a ov. 1 192 
$1,000 from Nov. 1 1038 to 1957, incl. _ oe 


™ HOOD RIVER, Hood River founty, Ore.—BOND OFFERING. — 
Sealed bids will be received until 7:30 m. on Nov. 26 by H. L. Howe, 
City Recorder, for the purchase of a $2 ),000 issue of 4 % water bonds. 
Dated Nov. 15 1928. Due from 1938 to 1957 incl. . and semi-ann. 
McCulloch at the fiscal agency of the State in New York. Teal, Winfree, 
& Shuler of Portland will furnish the legal approval. A $5,000 

ed check must accompany the bid. 





LM ty s pho eae DISTRICT,’ Somerset County, Pa.— 
BOND SALE.—A Co. of Philadel phia were recently awarded 
The 


an issue of $30, 060 ‘buf ecquisiiies bones 
at the rate of 44 7; nds mature on t. 1 1948, optional after 
Sept. 1 1933 thorized for sale November 1927. 

HORRY COUNTY (P. O. Comwee i. S. C.—BOND OFFERING.— 
Sealed bids will be received until 2: = . on Nov. 23 by Geo. W. King 
Chairman of the Board of County ommissioners, for the fee 
a $50,000 issue of 54% road bonds. Due $25, 000 on a 5 1932 and 
1933. Prin. and -ann. int. is payable at some bank in New io City. 
Bonds and legal opinion will furnished by the county. A $1,000 certi- 
fied check must accompany the bid. 


IOWA, State of (P. O. Des Moines).— WARRANT OFFERING.—A 
$200,000 ‘issue of 5% anticipator wettante will be offered for subscription 
at par and accrued interest by Johnson, State Treasurer, unt 
close of business on Noy. 24. chia $10, ’ Dated Dec. 1 1928. Due 
on or before Feb. 1 1930. Int. payable on Dec. 31 1928; Dec. 31 1929, and 
on maturity date. Warrants will be allotted by the above treasurer. ’Pay- 
ment at par and accrued interest for warrants allotted must be made to 
the Treasurer of State in either Des Moines or Chicago exchange on or before 
Dec. 1 1928, or on the later —————. and the permanent waeeenee will 
be delivered at that time. If so desired, and arrangements are made b t Des the 
subscriber, delivery will be made to any bank located in the City o 
Moines upon payment therefor, or delivery will be < ge “oa subscriber 
person, at the office of said Treasurer or by registered mail 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—A 
—e of airport bonds has recently been purchased at par by the sinking 
und. 

JEFFERSON CITY, Jefferson County, Tenn.—BOND SALE.— 
An issue of $100,000 pa ving bonds has recent y been purchased by Caldwell 
& Co. of Nashville 4 a price of 102. 


JEFFERSON COUNTY (P. O. Beaumont) Tex.—BOND OFFERING. 
—Sealed bids will be received until Nov. 26, by the County Judge, for the 
purchase of a $50,000 issue of tuberculosis hospital bonds. 

(These bonds are reported to have been unsuccessfully offered on Nov. 5). 


KEMPSVILLE ROAD DISTRICT (P. O. Princess Anne), Princess 
Anne County, Va.—BOND ELECTION.—A special election will be held 
on Dec. 7 for the purpose of passing upon a proposed bond issue of $290,000 
for road construction work. 


KENT, Portage County, Ohio—BOND SALE.—Ryan, Sutherland & 
Co. of Toledo, were recent y awarded an issue of $75,267. 83 special assess- 
ment bonds to interest at therateof5%%. Issue is dated Oct. 1 1928 
denominations $1,000 with the exception of ene bond for $267.83 and 
matures en Oct. 1, 1930. 


KENTON COUNTY WATER DISTRICT NO. 1 (P. O. Scovien on) 
Ky.—BOND OFFERING.—Sealed bids will be received until iy 7, by 
the District Commissioners, at their office in Covington, for t 
of an issue of $1,483.32 water lateral construction bonds. Dated Pred. 21 
1928. Duein 10 equal installments. Prin. and int. is payable at the Peoples- 
Liberty Bank & Trust Co. of Covington. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 5&4 (P. O. Golden- 
dale) Wash.—BONDS NOT SOLD.—The $1,000 issue of not to exceed 
6% school bonds offered on Nov. 12—V. 127, p. 2572—-was not sold due to 
an error in the proceedings. Due in from two to 20 years. 


KOSCIUSKO COUNTY ak Oo. ana. Ind.—BOND OFFERING.— 
Leonard H. Hufer, County , will receive sealed bids until 2 p. m. 
Dec. 4, for the > ~:~ of $2,0¢ 7 36.20 ditch bonds. Dated Nov. 15 1928. 
Denoms. 5 = Due on and Nov. 15, annually, first maturity 

ay 

wi Fe 4 dtl (P. O. Crown Point), Ind.—BOND OFFERING.— 


$10,000 


William E. Whitaker, County Auditor, will receive sealed bids until 1 p. =. 
Jan. 2 for the purchase of $ ,0004% bonds. Dated Jan. 1 1928. 
Due as follows: $5,000, Ju 1 1930 


$1, ’ 1 1929; $5,000, Jan. and Jul: 
to 1948 incl.; aod $5,000, Jan. 11949. Prin. and int. —_— at the office 
4 the County Treasurer. A certified check for 3 £4. the a bid for is 


lity to be approved by Matson, 
of ol tenapolbe Bonds coupon in form not registerab vin Rye 
LAUREL, Jones County, Miss.—BOND SALE,—A = 000 P mes of 
4%% refunding bonds has been purchased at par by R Green & 


Jones of Laurel. Due on July 1 as follows: $1,000, 1929 to to 1933: $2,000, 
1934 to 1943 and $1,000, 1944 to 1948, all incl. 


LEON COUNTY (P. O. Tallahassee), Fla.— BOND SALE.—The five 
issues of 5% conan bonds aggregating $100,000, offered for sale on Nov. 
10—V. 127, 2264—were awarded to the Du Pont-Ball Corp. of Jack- 
——— ata etce of 97.61, a basis of about 5.20%. The issues are divided 
as TOLIOWS: 
$8,000 series A road bonds. Due on July 1 as follows: $2,000, 1931 to 

Li. A ond $1,000 in 1934 and 1935. 
14,000 seri road bonds. Due on July 1 as follows: $4,000, 1936 and 
1937 Ag. or 000 from 193s to 1 ig. 
20,000 series C road bonds. @ 94.0) Troms Suby 1 1061 bo 1968, incl. 
26,000 oo D sean bases, Due on July 1 as follows: $6,000, 1946 and 
32,000 Sr efoe road bonds. Due on a July, 1 1 as follows: $7,000, 1951 and 
1952, and $6,000 from 1953 t 

Denom. $1,000. Dated July 1 1925. Cadwell & Raymond of New York 

City will approve legality. 


LEXINGTON Curette | County wi -—BONDS DEFEATED.—At the 
general election held on Nov. ov 27, p. 2572—tthe voters defeated 
the proposed issuance of $1,100,000 in 4 4% serial bonds for storm and 
sanitary sewers by a count of 4, 363 Cor an % ,958 ‘‘against.”’ 


LINCOLN PARK, Wayne County, Mich.—BONDS DEFEATED.— 
At the election held on Nov. 6, the voters re. es the proposal to issue 
$150,000 bonds for improvement. purposes. J. O’Connor, City Clerk. 


LONE WOLF, Kiowa County, Okla.—BOND SALE.—A $36,500 issue 
of 6% coupon improvement bonds has been purchased by the Hanchett 
Bon “Co. of Chicago. Denom. $500. Dated Se Loy t. 22 1928. Due on Oct. 
as follows: $5,000, 1932 to 1935 and $5,500, 1936 to 1938, all incl. 
and int. (A. & O. i) payable at the office of the City Treasurer. 


LOS ANGELES counNry ACTRESS ION AND IMPROVEMENT 
DISTRICT NO. 136 (P. O. geles), Calif.—BOND SALE.—The 
$423 388.93 issue of boulevard cree ‘bonds < offered for sale on Oct. 
29—V. 127, p. 2572—was awarded jointly to R. Campbell & Co. and 
the American National Co., both of Los Angeles as 6% bonds, for a premium 
of $8,188, equal to 101. 933, a basis of about 5. 77%. Dated Oct. 15 1928. 
Due from Oct. 15 1933 to 1947, incl. 

OM on OFFERED FOR INVESTMENT.—tThe above bonds are now 

offered for public subscription by the successful bidders ced to 
being 5.10% on all maturities. According to the offeri notice these 
nds are secured by a tax lien upon the lands within the district and interest 
and principal are collected from an ad valorem tax levied annually on all the 
lands in the assessment district, which is collected at the same time and as a 
part of the general county taxes of Los Angeles County. 

In the opinion of counsel if any principal or interest are unpaid owing to 
delinquencies of any lands in the district, the sum unpaid must be included 
in the next tax levy on all zones (apportioned according to the percentage of 
the zones 

The Somativationallty of the Acquisition and Improvement District Act 
has been established by decision of the Supreme Court of California. 

Financial Statement. 
Estimated actual value (before improvement) _-...---------- $14,979,930 
, ee Se Pee ey ee 4,279,980 
eee Te Cle I oo hee cen ccvancdcsnccnnsecsnace ,388 
Population (estimated), 5,529. 


LOUISVILLE, Jefferson County, ao ag mo SALE.—The $1,250, 
000 7. of semi-annual sufficient bonds offered for sale on Nov. 13— 
V. 127, p. 2403—was awarded to a syndicate com of Day 
& Co., ‘atone & Webster & Blodget, Inc., Phelps, Fenn & Co., all of New 
York, and E. W. Hays & Co. of Louisville, - 4\%% bonds, ata price of 102.- 
89, a basis of about 4.11%. Dated Dec. 1 1928. Due in 40 years. The 
second highest bid was an offer of 102.77 a 4s, a b meric & 
composed of the Equitable Trust Co., Lehman Bros., es, 

Co., all of New York and Block, Fetter & Frost, Inc., of Of Loulscih 


BONDS OFFERED TO PUBLIC.—The above issue of bonds 8 now 
offered for public oer by the 
According to the official offering cir 


urchasers at prices iy ye 4.05% 
ar the bonds, issued for refunding: 





Nov. 17 1928.] 
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tions of the Cit 


are direct o pt amare Ww an 
eee valuation for 1a rt with a ry ye 


4,799.1 17 
debt, including this _—" The ty of Louisville owns the 
Louisville Water Co., of 8 35,800, t_ which there are bo 
outstanding in the amount 4 C4 aly FL oe These bonds are legal 
investment for savings banks ork, . Conn. and other States. 


LUBBOCK COUNTY  (P. = Lubbock) Tex.—BOND ELECTION.— 
On Dec. 1 a special election will be held for the purpose of passing upon a 
proposition to issue $2,004,000 in bonds to pave county highways. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Dec. 6, for the purchase of the following bond 


issues 

$26,770 5% water supply bonds. Due Dec. 20 as follows: $2,770, 1930; 
and $3,000, 1930 to 1931 to 1938 incl. 

6,500 BC sanitary sewer bonds. Due $1,300, Dec. 30, from 1930 to 


1934 
5,740 514% ‘sanitary sewer bonds. Due Dec. 20 as follows: $1,740, 
and $1,000, 1931 to 1934 incl. 
4,830 13203 water supply bonds. Due Dec. 20 as follows: $830, 1930; 
and $1,000, from 1931 to 1934 incl. 
Prin. and int. (June and Dec. 20) payable at the office of the County 
Treasurer. A certified check for $500 for each issue must accompany bid. 


LUDLOW, Kenton County, Ky.—BONDS VOTED.—At the special 
election held on Oct. 16 (V. 127, 1980) the voters authorized the issuance 
of $160,000 in bonds for the qontan of a new school building. 


LYNNHAVEN SCHOOL DISTRICT (P. O. Princess Anne), Princess 
Anne County, Va.—BOND SALE.—The $100,000 issue of semi-annual 
school bonds offered for sale on Nov. 7 (V. 127, p. 2572) was awarded to 
Walter, Woody & Heimerdinger of Cincinnati as 0 7 bonds for a premium 
of $2, 200, en to 102.20, a basis of about 4.83% Due as Oct. 1 as fol- 
lows: $10,000 , 1933 and 1938; $15,000, 1943 and “1948, aad. $25,000, 1953 
an 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS OF- 
FERED.—Sealed bids were received by’ Edward D. Millar, Clerk Board 
of County Drain Commissioners, on 15, for the purchase of the fol- 
lowing special assessment bonds eggregating $22,300. Rate of interest 
not to exceed 6%: 
$17,000 West Lateral Drain bonds. Due e May 1, as follows: $100 1930 

to 1932 inclusive; $2,300, 1933; $2,500, 1934 to 1936 incl.; and 
$2, 300, 1937 to 1939 inclusive. 

5,300 East Lateral Drain bonds. Due serially from 1930 to 1939 incl., 

Dated Nov. 1 1928. 


MADILL, Marshall County, oa —wOND SALE.—A $40,000 issue 
ol refunding bonds has been purchased by R. J. Edwards, Inc., of Okla- 
oma y 


een yo COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Samuel G. Heckaman, County Treasurer, will receive sealed bids until 2 
.m. Nov. 24, for the purchase of the following issues of 444% highway 
nprovement bonds aggregating $9,200: 
lard N. King et al bonds. Due on May and Nov. 15 from 1930 
to 1939 inclusive. 
2,800 Ernest Fish et al bonds. Due on May and Nov. 15, from 1930 to 
1939 inclusive. 
Dated Nov. 7 1928. 


MASON AID RURAL SCHOOL DISTRICT 
Ohio. BONDS DEFEATED.—At the election held on Nov. 6—V 
Pp. 2123—tthe electors rejected the proposal to issue $50,000 bonds to 
vide funds for the construction and equipment of a new school buil 
The project, according to the report, lost by 120 votes. 


MENARD COUNTY (P. O. Menard), Tex.—BOND SALE.—A $40,000 


Lawrence pie 


issue of road bonds has been purc recently by the B. F. Dittmar Co. 
of San Antonio. 

nA Db AA chance nD OAR nee mwme dd eset 400, 
Assessed Valuation DT dtvhibiamsiditimebkies aunaidnho atmo 4,336 ,943 
Faw —- Py Sit ctu nab siwends samen Ketbecnccsnaeeeue ET 
Net de bt 8 EC aE PE AOE I Re ee er 143,145 
ee a xs ce endeaeedebandatae pane ebehine 16 
Population {1938 I sic icc rina i sti siti gh ok gal peo nich ies am 4,800 


MIAMI AND YODER SCHOOL DISTRICTS (P. O. Yoder), El Paso 
County, Colo.—BOND SALE.—A $6,500 issue of 4% school bonds has 
been purchased by Peck, Brown & Co. “of Denver at a price of 98, a basis 
of about 4.62%. Due $1, 000 from 1929 to 1936 and $500 in 1937. (This 
corrects report of sale given in V. 127, p. 2403.) 


MIDDLETOWN, Butler County, Ohio.—BONDS VOTED.—The 
voters on Nov. 6 authorized the issuance of $900,000 bonds fer a new school 
building and $80,000 for a new municipal building, both propositions carry- 
ing by more than 2 to 1. 


MINEOLA, Nassau County, N. Y.—BIDS.—A list of the other bids 

submitted on Nov. 7 for the $30 000 bonds awarded as 4.70s to Batchelder, 

Wack & Co. at 100.14, a basis of about 4.65% (V. 127, na hae: follows: 
r' Rate 


Bidders. Rate Bid, 
Manufacturers & Traders-Peoples Trust Co_________-_-_- 100.004 
Sherwood & Moerrifield, Inc. ...............-........- 4 gh re 100.11 
I on en os ee eal 4.75% 100.076 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received by George M. Link, Secretary of the 
Board of Estimate and Taxation, until 2 p. m. on Noy. 28 for the purchase 
of three issues of conieseotes of indebtedness aggregating $257,000, as fol- 
lows: $225,000 water works, $20, yy peg welfare board, and $12,000 
current expense fund. Denom. $1, or a Pease thereof. Dated 
Dec. 1 1928. Due $225,000 on June 1 1929 and $32,000 on Feb. 1 1929. 
Prin. and int. is payable in gold at the fiscal ro of the city in New York 
or at the office of the City Treasurer. This offering is subject to legal ap- 
+ mpg by bg ad s attorney. A certified check for 2% 


of the bid, paya- 
eto C. Bloomquist, Treasurer, is required. 


(This report supplements 


that given in V. 127, p. 2718.) 
MONTAGUE < COUNTY ROAD DISTRICT NO. 12 (P. O. Montague), 
Tex.—BOND SALE NOT CONSUMMATED .—The sale of the $750,000 


— of 54%% road bonds to the Roger H. Evans Co. of Dallas at a price 
of 100.60, a basis of about 5.43%—V. 127, p. 2403—was not consum- 
mated due to the failure of the electors to approve the proposition at the 
election held on Nov. 3. 


MOUNT LEBANON TOWNSHIP SCHOOL pa ae LE ce Anes 
County, Pa.—BOND y (ew —Sealed bids will be 

District Solicitor, until 8 p. m. Dec. 13, for the el es c an pi of 
$225,000 coupon "ponds, ry of ere 4 438%. os Dy ate semi-annually on 
April and Oct. 1. Dated Oct eno Due Oct. 1 as 
follows: $25,000, 1933; and $40,000" 738. 1943, ih 1953 and 1958. A 
certified check, payable to the order of the District Treasurer for $2,000, 
is required. Bonds to be sold subject to their approval by the Depart- 
ment of Internal Affairs. 


geurson TOWNSHIP, Geauga County, Ohio.—BOND OFFERING. 
—L. dridge, Clerk-Treasurer, will receive sealed bids until 1 p. m. 
Nov. 33, = the purchase of an issue of $6,827.57 54% % special assessment 
im rovement bonds. Dated Nov.11928. Due Oct. 1 as follows: $827.57, 
1929; $500, 1930; $1,000, 1931; $500, 1932: $1,000, 1933; $500, 1934; $1,000, 
1935 and 1936; and $500, 1937. A’ certified cneck payable to the order of 
the above-mentioned otricial for 5% of the bonds bid for is required 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.— BOND OFFERING. 
—Sealed bids will be received until Nov. 27 by the County Clerk, for the 
purchase of a $250,000 issue of road bonds. (This issue is reported to be 
a part of a total issue of $1,500,000.) 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $400,- 
000 issue of coupon, series C, sanitary sewer of 1925 bonds offered for sale 
on Nov. 16—V. 127, p. 2403—was jointly awarded to Rutter & Co., 
Stephens & Co., both of New York, and the Bankers yw a Co. of Knox- 
ville, as 4%% bonds, at a price of 102.47, a basis of about 4.32%. Date 
Nov. 1 1928 and due on Nov. 1 as follows: $6,000, 1929 to 1938: $8, 000, 
1939 to 1948; $10,000, 1949 to 1953; $12,000, 1954 to 1958; $14,000, 1959 
to 1963 and $16,000, 1964 to 1968, all incl. The second highest bid was a 


tender of 102.46 by the Bancitaly Corp. of New York. 


NAVARRE VILLAGE SCHOOL DISTRICT, Stark County, Ohio.— 
approved the issuance of tne 


BONDS VOTED.—The voters on Nov. 6, 





$96,000 fire-proof school bond issue submitted to them—V. 127, p. 1980— 
to the Clerk Board of Education who says that 517 Rete reed 


acco! 

in the a atl 

we a period of 24. — in the negative. Bonds when issued will run 
EWARK ciry SCHOO avd 

aanD OFFERING.—L, ~- pisTRICT, Licking County, Ohio 


bids until 7 p. m. i astern s standard d time) oy 3, 
000 44% % school bonds. Dated Oct. 1 1928. Denom. $ e Oct. 

1, as follows: $26,000, 1929 to 1946 ‘incl.; and $27 1047 to 1952 ine incl. 

Princi and int. payable at the Licking Bank & 

A certified —_ peyable to the order of the oes ocumainen ‘official - 


$6, 300 is r lit 
of the Line ta Legality to be approved by Squire, Sanders & Dempsey 


NEW BEDFORD, Bristol Co., Mass.—TEMPORARY LOAN. 50 DRO 
First National Co. of New Bedford, was awarded on Nov. 13, ‘ borg! 


temporary loan mat in six months on t rete . 
The following is a list of the other bids submitted: 3 oi 
Bidder— Discount Basis 
PeeeeUne, OGIO DOME, TOUR es 6 ooo aici acco adadnwcovacnukuwu 4.65 
ee eens OME TO re 4.83 


Merchants National ‘Bank, Now DOGG didn nhs ahaveniewa 
S. N. Bond & Co. (plus $3.00)... ner ac avon ahienaeanitaas toe 


NEW BETHLEHEM, Clarion County, Pa.—BOND SALE.—E. H. 
Rollins & Sons of Philadelphia, were awarded on Oct. 29, $15,000 street 


paving bonds, coupon or registered in denoms. of $1,000, interest 

at the rate of 4 %, at a premium of $61.95, equal a 100.41, a basis of 
about 4.45% ated < 1 1928. Due $1.00 , Sept. 1, from 1929 to 
1943 incl. nterest payable on March and Sept. 1. 


NEWPORT, Newport County, R. I1.—TEMPORARY rere —Sweet- 
ser, Coffin & Fuller of Boston wae awarded on Nov. 12, a $150,000 tem- 


loan on a discount basis of 4.83%. The 1] hich tures on 
March = is 5 1929 was also sought by the following b b bidders: 8 
Discount Basis. 
eslaean “Bros. TE s ctigtirniikdtnndcks uaiandchdla eee 4.93 
i ds ME OF On cuhkanodnduadads dade ck adcnuinkn bckel ae 4.98% 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Dec. 10 by A. M. Hamilton 
oe AS for the purchase of - ue of 7230, id re ublic school 

bonds. Int. sete not t qmeed & $5 Due on 
oo: %o0, 1933 ana 1934; 


ag Be 1 as follows: one” og tol ,500, 
1935 and 1936; $6,000, 1037 tc 9: $6500 1940 and 194}; , 1943 
and 1943; $7,500, 1944 and 1945: $3, 500, 1946 and 1947; "1948, 
and $9,500 in 1949. Int. rate is to be stated in a multi 4g of of 1%: 
Principal and interest Gy & J.) SY ey - able at the National City Bank in New 
York City. Thomson, offman of New York City will furnish 
legal approval. A certified a check for 2% of the bid, payable to the Oity 
Treasurer, is required. 


NEW PORT RICHEY, Pasco County, degre ng | OFFERING .— 
Sealed bids will be received until 8 p. m. on Dec. 4 b m. C. Preetorius, 
City Clerk, for the purchase of an $80 a a of 6% > retunding bonds. 
Dated Oct. 1 1928 and due on Oct. 1 1 Prin. and int. (A. & O.) 
peyebte at tae First State Bank of New Boxe Biches or at the Chase National 

in New York City. Tne bonds will be sold subject to the legal ap- 
proval of Storey, Thorndike, Palmer & Dodge of Boston. 


NEW YORK, ee Y. ——COMPTROLLER REDUCES PROPOSED FIN- 
rin) ig TO ya a conference with city officials Come” 
troller B ecided ‘to reduce the proposed financing of $107,000, ° 
notice of w on appeared in the “City Record” of Nov. 9, and wae pub- 
my in the “Chronicle” of Nov. 10—V. 127, p. a a TTY: to $55.000,000; 

ideation from the ofiering the proposed 2.000, 000 Rapid 
- | Pesci corporate stock which was to mature in Ioan, ate sale will take 
pice as at 12 m. on Nov. 20 as stated in our previous report and will consist of: 
00,000 corporate stock for dock improvements. Principal and interest 

payable in gold in New York City. Due Nov. 15 1978. 
corporate stock for the construction of rapid transit ‘railroads. 
agg ah and interest payable in gold in New York City. Due 

Ov 

The stock will be issued in coupon form and interchangeable, denoms. of 
$1, ones for coupon bonds, or in registered form in any multiple of $10: 
$21,000,000 serial bonds to provide for the construction of schools, also 
5, ,000 serial bonds for various — purposes. 

Principal and interest of both serial bond issues mature in 40 equal annual 
installments on Nov. 15, from 1929 to 1968 incl. To be in coupon or re- 
frrgold form in $1,000 denoms. Payable as to both principal and Interest 
ld in New York City. 
Rn the above issues } e~ to bear interest at the rate of 44% able 
May 15 and Nov. 15. certified check pa — to the order r Be above- 
mentioned official for 2% “of the bid is req 


13,500,000 


NIOBRARA COUNTY (P. O. Lusk), W Scien SALE.—A $45,000 
issue of 434 % court house nds has recent y been purchased by the Lusk 
State Bank. Denom. $1,000 and $500. Dated Jan. 1 1929. Due from 


1930 to 1939, inclusive. Interest payable on Jan. and july i. 
NORTHVILLE, Wayne County, Mich.—BOND SALE.—The $65,550 


sp 1 assessment ‘street improvement bonds offered on Nov. 5—V. 127, p 
2573—-were awarded to tne Detroit & Security Trust Co. of Desreth, ae 
4%s, at a premium of at equal to 100.87, a is of about 4.56%. oon 


bonds are dated Nov. 1 1928 and mature on Dec. 15 as follows: $7,000 


1929 to 1932 incl.; $6,550, 1933; and $6,000, 1934 to 1938 incl. Other 
bids were as foollows: 

Bidder— Int. Rate Prem. 
Stranahan, Harris & Oatis.......--.-..---..--..----- 4 iG $528.65 
Ee ee ere ae pee 4% 39.00 
i ea a Ge eRe I Rg RE 4%% 207.00 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—The 
$228,000 bonds offered on Nov. 5—V. 127, p. 2573—were awarded to 
Braun, Bosworth & Co. of Toledo, taking one-half of the issue as 4s and 
the other portion as 4%s, plus a premium of $25, equal to 100.01. The 
bonds mature serially in from two to 10 years. 


Jo mo COUNTY (P. O. Utica) N. Y.—BOND OFFERING.— 

. F. Agne, County Comptroller, will receive sealed bids until 

crn a. m4 Hov 21, for the purchase of $850, 000 coupon or r tered hospital 
bonds—rate of interest not to exceed 44% to be, crated x multiple 4 


1-20th of 1%. Dated May 1 1928. enoms. ue May lI, 
follows: $25, 600, 1929 to 1936 incl., and $50,000, ot eBT t to oa incl. Prin. 
and int. payable in gold in Utica or in New York Ci ty. A certified check 


Payable to the order of the County for $17,000 is required. ality to be 
approved by Clay, Dillon & Vandewater of New Yark. Bonds to sold 
at public auction. 
PR ANGE, CITY—Lake Helen Speaiel Road and NOT SOLD. District 
$97 O. DeLand) Volusia County, Fla.—BONDS Ni —The 
7,000 issue of 6% coupon road and bridge bonds offered o and 
127, p. 2265—was net sold as all bids were rejected. Dated Sulys 2 , i928. 
bus from July 2 1934 to 1950, incl. 


ORANGE COUNTY SCHOOL DISTRICTS (P. ©. Orlando) Fla.— 
BOND SALE.—The two issues of bonds aggregating $40,000, — for 
sale on Nov. 6—V. 127, p. 2265—were awarded to Prudden & Co. of 
Toledo, “ A oN Spe 
$30,000 5% % Special Tax School Distr‘ct No. 7 bonds at a price of 98.52, 

basis of about 5. Paty F Due on Oct. 1, as follows: $1,000, 1931 to 
1957. and $3,000 in 1958. 
10,000 by Special Tax School District No. 10 bonds at a price of 95.10, 
a basis of about 6.59%. Due $500 from Oct. 1 1931 to 1950 incl. 

The ome other bidder was the Brown-Crummer Co. of Orlando with the 

following bids: 97.32 for the $30,000 issue and 93.25 for the $10,000 issue. 


ORANGE GROVE Lwite 7 DISTRICT (P. O. Gulfport), Harrison 
County, Miss.—BOND SALE.—A $20,000 issue of 6% school bonds has 
recently been purchased by tt the Meridian Finance Corp. of Meridian for a 
$50 premium, equal to 100.25. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
SALE.—A $4,000,000 issue of 4 % % Nae bonds has been purchased by a 
5 ee composed of Eldredge the Guardian Detroit Co. and the 
Wim Compton Co., all edge ow Ye York, the rae gt Valley Trust Co 
of St. a ‘Paylor. Ewart & Co. of Chicago, Caldwell & Co. of Nashville 
and several New Orleans banks, at a price of 98, a basis of about 4.92%. 

. $1,000. Coupon bonds, registerable as to peas a Dated Sept. 

1 1928. Due from Sept. 1 1929 to 1968, incl. Prin. (M. & 8. 1) 
yable at the State Treasurer's office, the fiscal sauna C ‘the Board in 
Now Orleans or at the Bankers Trust Co. in New York City. Callable on 
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interest Gate <a and interest. (This report supplements that given in 
p 

BONDS OFFERED BY BANKERS.—The bonds are now being offered 
for public nen by the above purchasers at prices to yield 4.60% 


on all maturities. 
Financial Statement. 
BERTIE TORIES 1ENS bk dab pind oncd sd cbbwbsncwssoncestic $620,736, ot 


11, 
tm Population, 1920 census, 387, 219; population, present estimate, 433,000. 


OWOSSO, Shiawassee County, Mich.—BOND ISSUE DEFEATED 
FOR SECOND TIME.—tThe voters on Nov. 6, for the second time rejected 
a proposal to issue $62,000 bonds for the purpose of extending and enlarg- 
} 4 x water distribution system. A previous attempt to secure the elec- 

oval failed on pope. 4—V. 1 1559—Although at that time 
a 8 favorabl os May was polled the project failed to receive the necessary two- 


pa wailed SCHOOL DISTRICT, Butler County, Ohio.— 
BONDS VOTED.—At the election held on Nov. V. 127, p. 2124— 
the proposition submitted to the electors calling for the issuance of $125.- 
000 school im mprovenay bonds was approved 1,246 favorable votes being 
cast compared with 323 against the issue. Bonds will be sold next spring. 


PALMER, HAMPDEN COUNTY, Mass.—TEMPORARY LOAN .—The 
H. C. Grafton Co. of Boston, was ‘awarded on November 14, a $75,000 
temporary loan on a 4.47% discount basis. The loan matures in five 
months. Other bids were as follows: 


» Bidder Discount Basis. 
EE Skt eh cA tke ees aadeasdccck us goses ictendoanncoe 5% 
Ee TES SOE LIPONNOED) 6 on cnn cbcbcwsseneecdacnoacsuna 4.50% 
2 CD nn dantawhwhncndubonetesannadabaue 4.54% 
i a nn een eee oka ae heabe batman e oe nanes 4.59% 
a I ab sD Rn sian a te ses Rep se wt i-th it ttn co tm wn wo debt 4.59% 
i ee tek inne edd RE Rean nea chasn wn tied 4. 597% 
Shawmut "Corp. a taken bats sathoatdhbehwahasacenan 4.63% 
PASADENA, Pasadena County, Calif.—BOND SALE.—A $,575- 


n street improvement bonds was —. awarded on 
Nov. 5 to Dean Witter & Co. and the Detroit Co., both of San Francisco 
as 54s, fora vemiam of yee 279, equal to 101. 96. a basis of about 5.08. 
Denom. ft. ,000, one for $1,112.88. Dated Oct. 30 1928. Due $23,000 
from 1933 to 1956, incl. and $23,112.88 in 1957. Prin. and int. (J. & J. 2) 

yable at the office of the City Treasurer. Legal opinion 44 O'Melveny, 

er & i. of Los Angeles. wy bids are reported to have been as 
follows: R. Moulton & Co., 489 on 4%s, Redfield, Van Evera Co., 
$7. 026 on Bits, Wm. R. Staats Co., $13, S08" on 5s, ‘and the Fidelity 

ational Co., $6,500 at 5%%. 


PASS-A-GRILLE, Pinellas County, Fla.—BOND OFFERING, —Sealed 
bids will be received until 8 p. m. on Dec. 5, by Howard O. Newman, 


112.88 issue of cou 


Mayor, for the purchase of a $55,000 issue of 6% coupon public improve- 
ment bonds. enom. $500. Dated May 15 ($28 and os] on May 15 
as follows: $12,500 in 1933, 1938, 1943 and $17,500 in 1 . and 


semi-annual interest payable at the First National Bank a PgR: Petersburg. 
A $250 certified check, payable to the Town, must accompany the bid. 


PASSAIC, Passaic County, N. J.—BOND SALE.—The following issues 
of coupon or registered bonds offered on Nov. 13—V. 127, | 2573—were 
awarded to a eyngeeste composed of the Bankers Trust Co., National City 
Co. and Harries bonds ($822 000 offered) sold ae dice" metew: $822, 669.09, 

000 schoo mn offer sold as 8 paying 
ee01 ual to 102.70, a basis of about 4.29%. Bus Dec . as follows: 


an noo $2,000 “000, _ 1930 to to 1955, incl.; $25,000, 1956 ‘to 1966, incl., and 

an eh bonds ($432,000 offered) sold as 4s, Daying $432,- 

oe. equal to nine? 79, a basis of about 4.31%. Due Dec. 1 

y as follows: $15,000 1930 to 1950, incl.; $20,000, 1951 to 1955, 
cl., an 


956. 
Fv Dated Dec. 1 1928. A pid tendered by a syndicate headed by Kissel, 
Kinnicutt & Co. of New York failed to receive consideration as it was on 
an all or none basis. The syndicate offered to take $822,000 school bonds 
as 4}és a6 100.025 and $431,000 improvement bonds as'4}4s to pay 100.282 
for this issue. 

BONDS OFFERED FOR INVESTMENT.—The successful bidders are 
now marketing the bonds for investment, priced as follows: 1930 maturity, 
100.19, yield 4.40%; 1931 maturity, 100. 42, yield 4.35%; 1932 maturity , 
100.73. yield 4.30%; 1933 to 1937 maturities, priced to yield 4.25%, and 
the 1938 to 1967 maturities, priced to yield 4.20%. According to the 
offering circular the bonds are a legal investment for savings coe and 
trust funds in New York, New Jersey and other states. 

Financial Statement (Officially Reported) . 


Dammeesd vyoluntion 19028. 664606 ons ke coe tie adundae baweioes $101,706 268 
Total debt, including this issue._...-....-._-----------.-- 12,848,414 
tae a ie A OER EERIE LEA A le 3,180, "000 
aking aan Le A DIS te ante ee eA yo el te ae ke te wo os me le mae oie te 1,015,735 

pS eee ee ee Per ee ee eee 8 652 679 


Dnata, U. 8. census, 1920, 63,841; present estimate, 75,000. 
PERRYSBURG, Wood County, Ohio.—BOND SALE.—The $15,- 





186.10 o% si ial assessment improvement bonds offered on Oct. 27— 
V. 127, 2124—-were awarded to Stranahan, Harris & Oatis of Toledo, 
ied 2 Premium of $3212, me ual to 102.054, a basis of about 4. 62%. The 
are dated Nov. 1 1928 and mature on Sept. 1 as follows: $1,186.10, 
7930" $1,000, 1931 EF 1932; and $2,000, 1933 to 1938, incl. A complete 
list of the bids submitted follows: 
mw?  gemaaaer OO 
@ a 
Stranahan, Harris & Oatis Co., Toledo, O. ------------- $312.00 103.50 
ood & Mayer, Cincinnati, Ohio. 222222 222IIII2 298.00 
Weil Roasongood Sa Cincinnati, a Sor 292. 
Provident Savin & Trust Co., Cincinnati, O_____ 264. 
Channer Seouritens. Ds it na cinnmsamenientsmd 262. 
Ryan, Sutherland Co., Toledo, O---.-.--------------- 57 43.00 
First Ci Citizens, Columbus, O../______--_- 
| peene! orn Savings Bank, “Mansfield o. 
burg errysburg, 
& 7. Bell Co., SR es Sh oa sn han naadinaten 
. 8. Hill 4, aes ce wesnawn cannes cconues 
a xitzer, Rorick te RN a et alate 
a, Carpenter & i meme, seeede, O..........----s.-0- 
Terry & Co., ens one peucantie 5 
Zee. Wilson Co., Cincinnati, O__...-..-----_--._--- 3. 
Assel, Goetz & Moerlein, Cincinnati, a ents Ses ear k ae 84.00 
Guardian Trust, Cleveland EE GAN NERD 79.00 
layton |, th, Sipe eeaheapanbantesh a 28.00 
Otis & wr I Neo Sas siaik nn. Sc nhvedindeunne dest gue 35.00 
Arthur Hoefinger, Cincinnati, O.- 2-22 LIIIIIIIIIIZIIZ IIzz2 32.00 


PIKE COUNTY (P. O. Petersburg), Ind.—BIDS REJECTED.— 
All bids submitted on Nov. 12 for the $53,735.24 44% % improvement bond 
issue advertised for sale—V. 127, p. 24 were rejected according to 
J. T. Wiggs, County Treasurer. Bonds will be re-offered. 


PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT, Franklin 
County, Ohio.— BONDS DEFEATED.—The Clerk Board of Education 
informs that at the election held on Nov. 6—V. 127, p. 1981—the proposal 
to issue $130,000 bonds for the construction and equipment of school build- 
ings failed to receive a majority vote. 


PLYMOUTH VILLAGE SCHOOL DISTRICT, Richland and Huron 
Counties, Ohio.— BONDS VOTED.—By a vote of 530 for to 175 against 
tne electors on Nov. 6, consented to the issuance of $75,000 bonds to pay 
the cost of a new fire proof scnool building the President Board of Education 
reports. This official also states that the bonds when issued will bear a 
coupon rate of 5° and mature serially in 25 years. 


"PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 


$9,600 4% % road _ reverent bonds offered on Nov. 13—V_ 127, 2719 
—— awarded to the J. Wild Investment Co. of Indianapo ata 

um of $112, equal to 101. 16, a basis of about 4.28%. Dated Oct. 16 
Posse Due $480 on May and Nov. 15 from 1930 to 1939 incl. Other 
“— were as follows: 

— Premium 
naan ween nnn - +--+ + + = - = - - = - +--+ +e $49.00 
City pane Any Go wen enon ee eno = 2-2-2 ++ - - eee 21.00 
Inland isveranens oo we nn en oo oo oo ee eee 64.80 
Fletcher American Co----~------------------------------------- 61.25 





PORTLAND WATEP. DISTRICT, Me. ete hs SALE. my $2. 400 - - 
000 4% water bonds dated Dec. 1 1928 ma $1,200 
1938 and 1948, ottered on Nov. 13—V. 127. >. 2573—were ewenaaa tos a 
syndicate composed of H , Forbes & Co., Old Seine es Mee and the 

t National C By ° of Boston. The price according to the successful 

bidders was 97.634. ccording to a newspa report the ‘Uuility. Com- 
mission had decreed thes the issue was not to sold below a price of 98. 

BONDS OFFERED FOR INVESTMENT .—tThe successful syndicate is 
now offering the bonds for investment as follows: 1938 moturity rice 98.78, 
yield basis 4.15%, 1948 maturity price 98.64, yield basis 4 &,. 

Other bids su omitted were as follows: 


Bidder— Rate 
E.H. Rollins & Sons, Eldredge & Co., Stone & Webster and Blodget, 

Inc., Graham, Parsons & 0o., Fidelity Trust Co., and Charles H. 

Gilman & Co. - ARRAN: Er a gS ga Seve eles aeiegaigne 25 97.42 


Bid. 


Estabrook & Co., R. L. Day & Co., and Atlantic-Merrill Oldham Corp.97 .59 
Financial Statement (As Officially Reported). 
RIE: FR HE tbs othnd ondbedcnckccuseetadeveas $128,239,720 
Total bonded debt, including this issue__..........-.---..- 9,365,000 
> Ey PO Adee neni demande adh ba mas $1,100,669 
pla: SRR hii Nee OILY FR i ASAE tel ay aga cael 8,264,331 
Populesinn 1920 census, 100,000. 
PORTSMOUTH, Sciota 


Count Ohio.—BOND OFFERING.— 
Talmadge Edwards, City Auditor, will’ recei eceive sealed bids until 12 m. 
Nov. 20, for the purchase of an issue of $236. 195.54 6% gg 

street improvement bonds. Dated Nov. 1 1928. Due Nov as follows: 
$23,195.54, 1930; $24,000, 1931; $23,000. 1932; $24, 000. i to 1935, 
incl.; $23,000, 1936; $24,000, 1937: $23,000, 1938, and $24,000, 1939. A 
certified check peyable Bg the order of the ‘City Treasurer for 2% of the 


bonds offered is r 
Financial Statement. 


1 assessment 


Assessed valuation Dec. 31 1927 (actual)__._.._...-____-__- $74,229,030. $8 

pS UR ttC(‘(“‘( RH! CO 95,000 ,000.00 

Foes debt including these issues_____.__....___.._._ -- 5,155 ,430.77 
ial assessment bonds included in total______________- 1,574,599.49 


Water works included in total but retired by earnings of 
CRE Wi cs condiegtnban ebb encsccdess ce enon 
Sinking fund for redemption of bonded debt 
Population 1920 census, 33,011. Estimated now 60,500. 


REDFORD TOWNSHIP (P. O. Detroit) Wayne County, Mich.— 
BOND OFFERING. ov. 20 for Smith, Township Clerk, will receive sealed 
bids until 4 p. p. Nov or the purchase of the following 6% bond issu 
sep eees $57 
$48,000 special «a ec’y' No. 328 bonds. Dated Nov. 1 1928. 

ue $12,000 Nov. 1 1929 to 1932, incl. 

5,200 s —_ assessment District No. 128 bonds. Dated Oct. 1 1928. 

1,300 Oct. 1 1929 to 1932, incl. 
Dated Oct. 1 1928. 
Denoms. $1,000 and 
. 2573—to be sold on 


1,157 ,000.00 
194,525.50 


4,400 s octal assessment District No. 228 bonds. 
ue $1,100 Oct. 1 1929 to M932 incl. 
Purchaser to pay for printing and legal opimen 
gree. oe are the bonds reported in—vV. 127, 
ov. 6 


RIVERHEAD VATER DISTRICT (P. O. Riverhead) Suffolk 
County, N. Y D SALE. ye ae p35. 0005% Roanoke He = ery enlarge 
ment bonds Pe fon. on aN ov. 13—V. , Dp. 24 were awarded to the a 
Harbor Savings Bank of Sa ant AP ;" 105.18, a basis of about 4.42 

The issue is dated Jan. 15 1929 and matures on Jan. 15 as follows: $1, 
1930 to 1948, incl., and $6,500, 1949. 

Other bids were as follows: 


idder— Price Bid. 
Ses TF Ne OP OOS ck cn niwawkh DNs sodcodnnacdedtion $36,526.00 
I Tb pddihcndideneas 35,771.05 
Manufacturers & Traders-Peoples Trust Co__.-.....--------- 36,599.15 
oe, 2. Ge Oh. Ge on cece cdnc sud ecsatinuneanneemaen 36,564.50 


RIVER JUNCTION, Gadsden County, . % —BOND OFFERING — 
Sealed bids will be received until Nov. 19 by B. F. Barnes, Mayor, for the 
urchase of a $50,000 issue of 6% copuon water works plant and system 
onds Denom. $1,000. Dated June 1 1928 and due on June 1 as follows: 
$1,000, 1932 to 1936; $2,000, 1937 to 1941; $3,000, aes to 1946, and $4,000, 
1947 to 1951, all incl. Prin. and int (J. & ) payable in gold at the 
National Atlantic Bank of Jacksonville. A certified check for 1% of the 
bid, payable to the Town, is required. 


ROOSEVELT IRRIGATION DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND OFFERING.—Sealed bids ‘will be received until 
Nov. 26 ly Be the —— Clerk for the purchase of a $565,000 issue of 5% 
irrigation Denom. $1, Dated rt 1 1928. Due serially 
from 11 to 308 years. Prin. and int. (J. & J. Fy yable at the Seaboard 
National Bank in New York City. A certif: <s a5 5% is required. 
(The above bonds are part of a total issue > $3. 065,000 


ROSENDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Rosendale), Ulster County, N. Y.—BOND SALE.—The Kingston Sav- 
ings Bank and the Roundout Savings Bank, peaks of oyeny jointly pur- 
chased at public auction during November an issue of $30, 000 ‘school bonds 
bearing a coupon rate of 5% at a price of 102 equal to a basis of about 
174% Due $1500. from 4929 to 1948. incl. 


ROWAN COUNTY DRAINAGE DISTRICT NO. 9 (P. O. Salisbury), 
N. C.—BOND OFFERING.—Sealed bids will be received by Alma White, 
Secretary of the Board of Drainage Commissioners, at the office of L. O. 
Gregory in Salisbury, until noon on Nov. 26 for the nares of a $9,660 
issue of 6% coupon drainage bonds. Denom. $966. Dated Nov. 1 1928. 
Due $966 from Nov. 1 193 to +4 incl. Prin. andint. (M. & N.) payable 
at the Atlantic Bank & Trust Co. of Salisbury. A $100 certified check 
must accompany the bid. 


RUSHCREEK Medea RURAL SCHOOL DISTRICT, Logan 
County, Ohio.—BONDS DEFEATED.—At the election on Nov. 6, the 
proposal to issue $85,000 scheol building bonds failed as the issue did not 
obtain a 55% majority of the votes lied, as required by law. Of the 
ballots cast 351 were for the issue and 333 against it. 


RYE UNION FREE hg po ras 1M oo Baye 1 (P. O. Mamaroneck), 
Westchester County —BOND RING.—Sealed bids will be 
received until 8 p. m. od 22 by tedgar i go Clerk Board of Educa- 
tion, for the purchase of an issue of $31,500 coupon or r school 
bonds, interest rate not to — 5% and to be stated in a multiple of 
1-10th or \y of 1% Dated Dec. 1928. Denoms. $1,000 and $500. Due 
Dec. 1 as follows: ‘$1, 500, 1929; pa $1,000, 1930 to 1959 incl. Prin. and 
int. payable in gold at the First National Bank & Trust Co., Mamaroneck. 
A certified check payable to the order of R. P. Brewer, Treasurer. for $630 
is required. Legality to be approved by Clay, Dillon & Vandewater of 
New York City. 


SALEM, Essex County Mass.—BIDS.—The following is a list of the 
other bidders for the $300,000 temporary loan awarded on Nov. 9 to the 
Warren National Bank of Peabody on a discount basis of 4.52%.—vV. 








127, 7. P 2719: 
er— Discount Basis 
Di Ser CM cy Ue Koo a cake dna ws doa neomnasdacaecan een J 
Second National Bank (Boston) -~-~-~_7_~72---222-.2 2. "4.595% 
Naumkeag bby Sco E Ss dade dial aan Gi tp ellaiice hs taibus' sd Gdns Dwele eS 65% 
(ENT eR eR RM Ae eit 77% 
Merchants atl Bank (Baten). plus $2.10 4.82% 
Bank of Commerce & Trust Co_-__._..--.-----....-...-..-..- 4.825% 
ee I, so in ow mca Dambmahiniemmn< acme 4. BG 
8 RO OE ES ee ee | ae See 4.90% 
SALEM, Salem County, N. J.—BOND OFFERING—W. B. Dunn, 


City Recorder, will receive sealed bids until 7:30 p. n. November 28, for 
the purchase of $48,000 coupon or registered general improvement bonds- 
rate of interest not to exceed 544% and to be stated in a multiple of 4% of 
1%. Dated November 1, 1928 Denominations $1.000 Due November 1. 
as follows: $2,000, 1930 to 1938 inclusive; and $3,000, Oe to 1948 inclusive. 
Principal and Interest payable in gold at the Salem National Bank & Trust 
Co., Salem. A certified check payable to the order of the City for 2% of 
the bonds bid for its Poa No more bonds to be awarded then will 
produce a premium of $1,000 over $48.000 Legality to be approved by 
Clay, Dillon & Vandewater of New York City. 


SAN LORENZO SCHOOL DISTRICT (P. O. Oakland), Alameda 


County, Calif.—BOND SALE.—The $26,000 issue of 5% school bonds 
offered for sale on Nov. 12—V. 127, p. 2719—was awarded to Bond & 


& Tucker of Los Angeles for a premium of $1,294, equal to 104.976, 
a basis ae about 4.48%. 


Due from 1929 to 1954, incl. 
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SANTA FE PAVING DISTRICT (P. O. Santa Fe), Santa Fe County, 

BOND SALE.—A $60,000 issue of 6% coupon pa and sewer 

been purchased by J. D. ei vf & Co. of Pueblo. 

Denom. $500. ated Nov. 1 1928. Due in 1939. Int. sn on 
May and Nov. 1. (This corrects report given in V. 127, p. 2574.) 


SEAL BEACH, Orange County, Calif.—BOND SALE.—Two issues 
of bonds, aggregating $50,000, have been purchased by the Bieg-Hofhine 
Co. of Les Angeles. The issues are as follows: $30,000 city hall site 
and construction and $20,000 sewer system. 


SENECA COUNTY (P. O. Tiffin), 
$48,000 5% road improvement bonds offered on Nov. 8—V. 127, 
were awarded to W. K. Terry & Co. of Toledo, at a premium of $657.60, 
equal to 101.36, a basis of about 4.57%. The bonds are dated Oct. 24 1928 
and mature $8,000, Oct. 1 1929 to 1934 incl. A complete list of the bids 
submitted follows: 


Bidders— 
Guardian Trust Co., Cleveland 


Ohio.—BOND SALE.—The 
. 2574— 


Prem. Bid on Prem. Bid on 
Bds. with 5% int. Bds. with 4% Gint 
$189.00 


Ryan, Sutherland & Co., Toledo....... ------ 882.40 
Braun, Bosworth & Co., Toledo_______- aces. sti‘ (‘( tt ewe 
fe es +a fo CU meee Cro | wsamees 
Seasengood & Mayer, Cincinnati _...... - __--- $6. 
‘ee Ee Ges, AOE, cccddadeas .  daodne 256.00 
The Commercial Natl. Bank & the Tiffin 

Natl. Bank, Tiffin: the Provident Sav. 

Bank & Tr. Co., Cincinnati_________-_- fo ee 
The Provident Sav. Bank & Tr. Co., 

= RRR a 505s SFA a Ey er 105.60 
Weil, Roth & Irving Co., Ccnnati ___.__ ee 

SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT, Ohio.— 
BONDS VOTED.—The $1,250,000 bond issue funds to be used for school 


construction and equipment p submitted to the electors on Nov. 6 

—V. 127, p. 2125—was voted, J. W. Main, Clerk-Treasurer, reports. f 

the total ballots cast 5,018 were in favor of the preposition and 2,321 against 

po Part of the issue will probably be offered in January the Clerk-Treasurer 
ys. 


SHELBYVILLE, Bedford County, Tenn.—ADDI TIONAL INFORM- 
ATI ON .—The $50,000 issue of 5% street bonds awarded to J. C. Bradford 
& Co. of Nashville at a price of 101.166—V. 127, p. 2719—is dated Aug. 1 
1928 and due on Aug. 1 as follows: $4,000, 1929, 1931, 1934, 1936, 1939, 
1941, 1944, 1946, and 1949 to 1951, and $6,000 in 1952, giving a basis 
of about 4.88%. 


SIGNAL HILL, Los Angeles County, Calif.—BOND SALE.—An 
issue of $100,000 5% water works bonds has been purchased by the Wm. 
R. Staats Co. of Los Angeles. Denom. $1,000. Dated Feb. 1 1928. 
Due $5,000 in 1938 and $19,000 from 1939 to 1943 incl. Prin. and int. 
(F. & A.) payable at the office of the City Treasurer. Legal opinion 
furnished by O’Melveny, Tuller & Meyers of Los Angeles. 


SOMERFORD TOWNSHIP, Ohio.—BONDS DEFEATED.—The 
voters on Nov. 6, by a count of 94 for it to 118 against the proposal refused 
to authorize the issuance of $26,000 bonds for construction and equipping 
a new fire-proof school house. 


SOUTH NORFOLK (P. O. Norfolk) Norfolk County, Va.—ADDI- 
TIONAL DETAILS.—The $175,000 issue of 5% street improvement 
bonds that was jointly purchased by Fred’k E. N olting & Co. of Richmond 
and the Investment Corp. of Norfolk—V. 127, p. 2574—is dated May 15 
1927 and due on May 15 1947. Denom. $1,000. Coupon bonds registerable 
as eg oy. vom ane int. mR N. ‘*) is oan soem -* oy —— 
Trus 0. O ew Yor y. Leg to be approv omson, 
Wood & Hoffman of New York. f ” 24 


SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer), 
Clay County, lowa.—BOND SALE.—The $40,000 issue of 4144 % refund- 
ing bonds offered for sale on Nov. 13—V. 127, & 2719—was awarded at 
per to the White-Phillips Co. of Davenport. ated Dec. 1 1928. Due 
,000 from Dec. 1 1930 to 1937 inclusive. 
SUWANEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
P. O. Live Oak), Fla.—BOND SALE.—The $25,000 issue of 6% school 


building bonds offered for sale on Oct. 16—V. 127, p. 1840—has been sold 
Dated Nov. 11928. Due $1,000 from Nov. 1 1931 to 1955, incl. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.— 
The $38,800 414% road bonds offered on Nov. 5—V. 127, p. 2265—were 
awarded to the t National Bank of Vevay, at a premium of $240, equal 
to 100.61, a basis of about 4.39%. ‘The bonds are dated Oct. 15 1928 and 


mature $1,940 on May and Nov. 15 from 1930 to 1939, incl. Other bids 
were as follows: 

Bidder— Premium 
eee NS 00... 5a cnvcwcnunsiinsecoesbbnocscnanes $217.70 
Se eS Oo, cc Benananccdbocnstkpabansamesies 13. 
Rn tt cnc caewnnain nna kabukh diem sane ae 165.00 
ge I RS iy SOF PEE aes 238.00 


TAYLOR, Williamson County, Tex.—BONDS OFFERED FOR IN- 
VESTMENT.—The $250,000 issue of 414% water plant bonds that was 
awarded at par to T. H. Bowman & Co. of Austin—V. 127, p. 2574— 
is now being offered for public subscription by Kauffman, Smith & Co. 
of St. Louis, priced at par and int. to yield 4.50%. Denom. $1,000. 
Dated Aug. 1 1928. Due from Aug. 1 1938 to 1957 incl. No option of 
prior maturity. Prin. and int. (F. & A.) payable at the National Bank 


of Commerce in New York. Legality to be approved by Chapman & 
Cutler of Chicago. 


TENNESSEE, State of (P. O. Nashville).—NOTE SALE.—A $2,000,- 
000 issue of notes was recently purchased by a greup composed of the Firs 
National Corp. of Boston; R. W. Pressprich & Co., and Stone and Webster 
Se of New York, at 5.30%. Dated Nov. 10 1928. Dueon 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following issues of bonds were registered by the State Comptroller during 
the week ended Nov. 10: 
$5,000 514% Hermleigh Independent School District. Due in 40 years. 


000 5% Travis County Consol. Sch. Dist. No. 37. Due serially. 
12,500 5% Poteet Independent S. D. refunding bonds. Due serially. 
3,500 6% Donley County Consol. 8. D.No.16 bonds. Dueserially. 


THREE OAKS, Berrien County, Mich.—BOND ELECTION .—The 
voters on Dec. 4 will be asked to pass on a bond issue of $15,000. Of 
this amount $5,000 would be used to pay current bills. 


TIFFIN, Seneca County, Ohio.—BONDS VOTED.—A $100,000 bond 
issue was approved on Nov. 6, by the electorate. Of the votes cast 3,787 
were Pome the proposal compared with 3,094 against. A 55% majority was 
requ z 


TIOGA, Williams County, No. Dak.—BOND_OFFERING.—Sealed 
bids will be received until 2 p. m. on Nov. 24 by M. J. Skrede, Village 
Clerk, at the office of the County Auditor in Williston for the purchase of a 
$6,000 issue of fire equipment bonds. Int. rate is not to exceed 6%. A 
certified check for 2% must accompany the bid. (These bonds were un- 
successfully offered for sale on Aug. 25—V. 127, p. 1286.) 


TIPTON COUNTY (P. O. Tipton) Ind.—BOND OFFERING.— 
Sealed bids will be received by Chalmer Hobbs, County Treasurer, until 
10 a. m. Nov. 24, for the purchase of an issue of $11,253 road bonds to 
eae Seterent at the rate of 444% and to mature semi-annually from 1930 to 

clusive. 


TOLEDO, Lucas County, Ohio.—$5,850,000 BONDS APPROVED.— 
At the election held on Nov. 6—V. 127, p. 2266—the electors authorized 
the issuance of $5,850,000 bonds, consisting ef $3,000,000 Maumee River 
bridge construction bonds and $2,850,000 City University bonds. Voting 
was as follows—Bridge issue: yes, 43,675; no, 30,336. niversity Bldg.: 
yes, 48,905; no, 36,477. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.— 
$5,000,000 BOND ISSUE APPROVED.—The election held on Nov. §6— 
V. 127, p. 2266—resulted in the engroval of the $5,000,000 school bond 
| ins pas for ratification. oting was as follows: yes, 53,116; 
no, 41, a 


MTOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Nov. 20, by F. W. Knapp, City Clerk, 





for the of three issu bonds 
Ps prety hired es of 4144 % coupon or registered aggre- 


$41,737.17 sewer bonds, District No. 81. Dated Nov. 16 1928. Dueon 
Nov. 16, as follows: $4 737.17 in 1929; $4,000, from 1930 to 

1937, and $5,000 in 1938. 
27,212.29 sewer bonds, District No. 85. Dated Nov. 16 1928. Due on 
Nov. 16, as follows: $2,212.29 in 1929; $2,500, 1930 to 1933, and 

$3,000, 1934 to 1938 inclusive. 
9,618.54 paving bonds. Dated Nov. 17 1928. Due on Nov. 17, as follows: 
18.54 in 1929, and $1,000, from 1930 to 1938 inclusive. 

Bidders must submit separate proposals for each of the above issues and 
may bid upon one or more of same. Prin. and semi-annual int. payable at the 
State srensuser’s office in Topeka. Bonds have already: been —_ wt 

registered. Success er’s own attorney to furnish legal approval. 
certified check for 2% of the bid is required.” ‘ 


TOPEKA SCHOOL DISTRICT (P. O. Topeka) Shawnee County, 
Kan.—BONDS VOTED .—The voters at the regular election on Nov. 6— 
V. 127, p. 2125—approved the issuance of $1,100,000 in bonds for a new 
high school building by a count of 15,893 ‘‘for’’ to 8,155 “‘against.”” It is 
reported that bids will be received in six or eight months. 


TULSA, Tulsa County, Okla.—BONDS OFFERED FOR INVEST- 
MENT.—The $1,750,000 issue of 434 and 4% % series 1928 school bonds 
that was awarded on Oct. 15 toa qe headed by the Harris Trust & 
Savings Bank of Chicago at par—V. 127, p. 2406—is now being offered 
for public subscription by the purchasers at prices to yield from about 
4.28 to 4.40% according to maturity. As officially reported, the 
valuation for taxation is $146,782,284; total debt, i this issue, 
$7,262,150; net debt, $6,001,435. These bonds are offered subject to 
the opinion of counsel, that they will be direct general obligations of the 
entire district, payable from unlimited ad valorem taxes levied against 
all the taxable property therein. 


TUSCUMBIA, Colbert County, Ala.—BOND SALE.—An issue of 
$198,000 improvement bonds has been purchased by W. L. Slayton & Co. 
of Toledo. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 80 (P. O. Pendle- 
ton) Ore.—BOND OFFERING.—Sealed bids will be received until Nov. 
20, by S. J. Meengs, District Clerk, for the purchase of a $9,000 issue of 
5% semi-annual school bonds. Dated Dec. 1 1928. Due on Dec. 1, as 
fellows: $1,000 in 1929, and $2,000 from 1930 to 1933. A certified check for 
5% must accompany the bid. 


UNIONDALE SCHOOL DISTRICT (P. O. Hempstead), Nassau 
County, N. Y.—BOND SALE.—The $300,000 school Sonds, coupon or 
registered in form, offered on May 23—V. 126, p. 3010—were awarded to 
the Bancitaly Corporation of New York, as 44s. The bonds mature as 
follows: $10,000, 1930 to 1944, incl.; and $15,000, 1945 to 1954, incl. 


UTICA, Oneida County, N. Y.—BOND SALE.—tThe follo bond 
issues aggregating $411,429.01 offered on Nov. 12—V. 127, p. 2720— 
were awarded jointly to George B. Gibbons & Co. and Roosevelt & Son 
both of New York, as 4.20s, at 100.27, a basis of about 4.16%: 
$100,000 sewers and sewage disposal plant bonds. Dated Sept. 1 1928. 

Due $5,000, Sept. 1 1929 to 1948 inclusive. 


75,000 park bonds. ated Sept. 1 1928. Due Sept. 1, as follows: 
$3,080. 1930 and $4,000, 1931 to 1948 inclusive. 
67,000 city court bonds. 


Dated Sept. 1 1928. Due $6,700, Sept. 1, 


60,000 railroad grade crossing elimination bonds. Dated Sept. 1 1928. 
Due $3,000, Sept. 1 1929 to 1948 inclusive. 
34,429.01 Delinquent Tax bonds. Dated Sept. 5 1928. Due Sept. 5 
as follows: $6,429.01, 1929; and $7,000, 1930 to 1933 incl. 
30,000 general oo bonds. Dated Sept. 1 1928. Due $1,500, 
Sept. 1 1929 to 1948 inclusive. 
23,000 Deferred Assessment bonds. Dated Oct. 1 1928. Due Oct. 1 
as follows: $3,000, 1929: and $4,000, 1930 to 1934 incl. 
17,000 Deferred Assessment bonds. Dated July 1 1928. Due July 1, 
as follows: $2,000, 1929; and $3,000, 1930 to 1934 incl. 
5,000 police station and court building bonds. Dated Sept. 1 1928. 
ue $1,000. Sept. 1 1929 to 1933 inclusive. 
A list of the other bids submitted follows—all bids for 444% bonds: 
Bidder— Price Bid. 
1, LY gs ee ee er eee ET er er er $412,618.04 
Phelps, Fenn & Co. and R. L. Day & Co......------.---.-- 
EEL OE SILA EEE EAL OL 


12,092.00 
First Bank & Trust Co. and Dewey, Bacon & (o______------ 412,087.30 


Sherwood & Merrifield, Inc., and Kissel, Kinnicutt & Co. _-- 411,963.88 
Citizens Trust Co. and Rutter & Co._....-...------------- 411,787.00 
es es BN Ee On oo tc nbd ews incnneheeeseubelad akan un > 411,662.29 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER™ 
ING.—Sealed bids will be received by Charles O. Wesselman, County 
Treasurer, until 10 a. m. Dec. 1, for the purchase of an issue of $5,500 
road bonds bearing interest at the rate of 4% % and maturing semi-annually 
from 1930 to 1939, inclusive. 


WAKEMAN TOWNSHIP RURAL SCHOOL DISTRICT, Huron 
County, Ohio.—BONDS DEFEATED.—The $100,000 bond issue pro- 
posed to provide funds for the construction of a new school building sub- 
mitted to the electorate on Nov. 6—V. 127, p. 2407—was rejected, accord- 
ing to the Clerk Board of Education. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 68 (P. O. 
Walla Walla), Wash.—BOND OFFERING.—Sealed bids will be received 
by Ren Thompson, County Treasurer, until 10 a. m. on Nov. 24, for the 

urchase of an issue of $1, school bonds. Interest rate is not to exceed 
%. Due in from 2 to 20 years. A certified check for 5% of the bid is 
required. 


WARREN COUNTY (P. O. Warrenton), N. C.—INT.RATE—BASIS 
—The $50,000 issue of funding bonds that was awarded on Nov. 5 to 
Stranahan, Harris & Oatis, Inc., of Toledo, at a price of 101.60—V. 127 

. 2720—bears interest at 5%, giving a basis of about 4.48%. Due from 
Hew. 1 1930 to 1943, inclusive. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—T. Howard Duckett, Chairman Suburban Sanitary Com- 
mission, will receive sealed bids until 3 p. m. Nov. 23, at his office 1420 
New York Ave., N. W., Washington, D., C. for the purchase of $300,000 
444% series ‘‘S’’ water bonds. Dated Nov. 1 1928. Due Nov. 1 1978 
optional after Nov. 1 1958. A certified check for $3,000 is required. 
Legality to be approved by Chester B. Masslich of New York City. 


WEST JEFFERSON, Ohio.—BONDS DEFEATED.—The electors on 
Nov. 6 rejected a proposal to issue $10,000 bonds to provide funds to pay 
for the completion of the village sanitary sewerage system. The vote was 
263 for and 352 against the project. 


WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The 
following issues of coupon or registered bonds offered on Nov. 13—V. 127, 
p. 2574—-were awarded as stated below, to a syndicate composed of M. F. 
Schlater & Co., Prudden & Co. and Seasang & Mayer, all of New York: 
$299,000 school bonds ($300,000 offered) as 414s, paying $300,831.30, equal 

to 100.55, a basis of about 4.46%. ue Oct. 1 as follows: $7, a 
1930 to 1959, incl.; $10,000, 1960 to 1967, incl.; and $9,000, 1968. 

12,000 assessment bonds as 4%s at par. Due Oct. 1 as follows: $2,000, 
1929 to 1933, incl.; and $1,000, 1934 and 1935. 

To a syndicate composed of Kountze Bros.; Kean, Taylor & Co., and 
Ames, Emerich & Co., all of New York: 
$200,000 improvement bonds as 4s, at a premium of $260, ual to 

100.13, a basis of about 4.43%. Due Oct. 1 as follows: $7,000, 
1930 to 1941, incl.; $8,000, 1942 and 1943, and $10,000, 1944 to 
to 1953, inclusive. 

Dated Oct. 1 1928. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.— 
The $500,000 issue of road bonds offered for sale on Nov. 13—V. 127, R- 
2720—was jointly awarded to Estabrook & Co. of New York and C. T. 
Williams & Co. of Baltimore, at a price of 100.002, a net interest cost of 
about 4.08%. The issue is divided as follows: $88,000 as 444s, due on 
July 1 1943 and $412,000 as 4s, due on July 1 as follows: $62, in 1943; 
$150,000, 1944 and 1945 and $50,000 in 1946. The second highest offer 
was a joint bid by Lehman Bros. of New York and Stein Bros. & Boyce 
of Baltimore. offering 100.02, for $100,000 as 414s, and $400,000 as 4s. 

BONDS OFFERED FOR SUBSCRIPTION.—The successful bidders are 
now offering the above issue of bonds for investment as follows: the $412,000 
4% are priced to yield 4.00% and the $88,000 414% bonds are priced to 
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youn SS 4.50%. It is reported that these bonds, issued for highway 7 Deposes 

oi ations of the State, and reporte assessed valuation of $2, 095,- 
430, Or 8 and the total bonded debt of $56,524,600. Population, according 
to the 1920 census is shown a 1 » 1.488, 70a al investment 
for trust funds and savings banks in New York, Mass. and Conn. 


Lb hay neh ban ty ow. Cocthe County Oo PS ooh ae SALE.—The fol- 
lo issues of 44%% bo offered on Nov. +7 
Sctskaiee De 7 2—wers awarded jointly to Mor Morris M Mather & Co, and M. 

y, as 


$350,000 p= -X Ry pends — rm 104.33 33, ae basis of about 4.18%. 
e $10,000, Oct. , inclusive 
100,000 school bonds sold at 100. i372 basis of shout 4.43 Due as 
follows: $15,000, hak 1929; $15,000, May and ov. 1 1930 
and 1931; also $15,000, May a 10,000, Nov. 1 1932. 
50,000 street and sewer bonds, sold at 101.20, 2 basis of about 4.30%. 


Due $10,000, Oct. 1 1933 te 1937, inclusi 
Dated hasta 1 1928: The total amount paid for. the three issues was 


$515,892 
Financial Statement. 
The following is published for the © pusposs of f waulshieg © 
statement regarding the financial condition of the City of mngton Del. 
Assessed valuation for fiscal _—_ ended June 30 1928 ,662 


Value of real estate and — owned by the City_.._. 30,665,358.51 
Present total bonded debt —— issues (exc. school bds.) +556 ,600. os 
School bonds y= tad St PGhantbschnhsd ch dak ime 1,555 ,000.00 
EE PR bap keiths dhacsanenstabhvnsdaw "611.325.59 
Float Tish bipntsckth atbhbhotseeeunbdcwnsobiweedsion None 


Present population, 126,400. 


WILSON COUNTY (P. O. Lebanon), Tenn.—BOND ELECTION .— 

A _o—_ ection pit be held on Nov. 30 in order to pass upon a proposal 

ue bonds for road Keo and improvement. Int. 

rate + the ones +" not to exceed 6%. Dated Dec. 1 1928. Due from 
Dec. 1 1929 to 1958, inclusive. Denom. $1,000. Coupon bends. Prin 

and int. (J. & D.) payable at the Chemical National Bank in N. Y. City. 


WILSONVILLE, Furnas County, Neb.—BOND SALE.—A $30,000 
issue of 5% water works system bonds has recently been purchased by 


an investor. 

WORCESTER, Worcester Count Mass.—BOND SALE.—R. L. 
Day & Co. of Boston were awarded on Nov. 15, ,000 4% street bonds 
ma 000, from 1929 to 1938, inclusive: $100 000 4% water noe 


maturing e000. from 1929 to 1948; inclusive: and ‘another issue of 4% 
water bonds a $100,000, maturing 000, from 1929 to 1948, 
inclusive, at a price of 100.549, a basis of about 3.92%. Alli three issues 
te $800,000. Other bids were as follows: 


Rate Bid. 
z. °. Siooster & SP Rb sdis sed eed added baeeRletinabuddnsdedvodwen 100.469 
. Rollins & Sons........... cut dsedabhedbawebbbebedennedis 100.381 


ere Greene s County, Ohio.—BOND OFFERING.—Sealed bids will 


be received y tH , City ry gy until 12 m. Nov. 23, fer the pur- 
Sass of an issue of 2 y .000 Pe } truck auperetes bonds. Da 
8 1 1928. Denom. ue § lows: $1,000, 1930 to 


ept. 1 as 

1938, = and $2" ooo. 1939. A certified check, payable to the 
order of the City Treasurer for 2% of the bonds bid for, is required. Legal- 
ity to be appreved by heer esi Sanders & wc id of f Cleveland. 





YSLETA seueet Pry pity 4) (P. O, El Sg El pace County, 
Colo.—INT. TY.—The $50,000 issue of school bonds 
that was canned! so a "4 on various sinking funds—V. aie p. 2267— 
bears interest at 5% and is due on April 10 as follows: $1,000, 1931 and 
1932; 1934 and 1935; 1937 and 1938: 1940 and 1941; 1944 ,1946 and 1947; 
1949 and 1951 to 1954; $2, , 1956 to 1961; $4,000, 1964 to 1966 and 
$5,000 in 1967 and 1968. 


CANADA, its Provinces and Municipalities. 


KENOGAMI, Que.—BOND SALE.—The $95,000 improvement bonds 
bearing a coupon rate of 5% offered on Nov. 6—V. 1 Pp. 2575—were 
awarded to Dube, Leblond & Co., at a price of 97. 50. The issue matures 
serially in 30 years. 


eg ue.—BOND OFFERING. r—: bids will be received by 

Touri ecretary-Treasurer, until Nov. 22, for the purchase of an 
ues of $9 of 000 improvement bonds to bear interest at tne rate of 5% 
and mature serially on Nov. 1 from 1929 to 1958, inclusive. 


NELSON, B. C.—BOND OFFERING.—Sealed bids will be received by 
W. E. Wasson, City Clerk, until Nov. 26 for the purchase of an issue of 
power debentures amounting to $140,000 to bear interest at the rate of 5%. 
Due serially 


NORANDA, Que.—BOND OFFERING.—F. Herbert, Secretary-Treas 
urer, will receive sealed bids until § p. m. Nov. 20, for the purchase of the 
following 5% bond issues aggregating $413,000: 
$390. 40-year serial bonds. 

0,000 10-year serial bonds. 
3,000 20-year serial bonds. Dated Jan. 2, ce 

Payable at Noranda, Montreal and Toronto 


OVA SCOTIA, Province of (P. O. Halifax), Con 20ND OF- 
FERED FOR INVESTMENT.—The syndicate headed by Blair & Co. 
of New York, which purchased privately on Oct. 22, a $2, 
4 44%, ovincial bonds, securing an option on an ‘additional $3,000,000 
op 575—is now offering the a for public subscri 
to yield 4. P; 25 The syndicate besides Blair & Co. includes ase Secur- 
ities Corp., E. H. 


Rollins & Sons, William R. Compton Co. ali a New York, 
Shawmut Corp. of Boston, Royal Securities Corp. and 





McLeod, Young 

Weir & Co. beth of Toronto, and the Minnesota Loan & Trust Co. Xo. of 
Minneapolis; also the Wells-Dickey Co. of Minneapolis. Proceeds of loan 
will be used to refund existing indebtedness. Nova Scotia, according to 
the latest financial statement, as of Oct. 25 1928, had property with an 
assessed valuation of $162,040,249, and total funded debt including this 
issue of $45,763,990 and net funded debt of $31,142,587. The population 
is 523.837 according to the 1921 census. 


OSHAWA, Ont.—BOND ELECTION .—At the municipal election held 
in January the rate-pa 00 on will be asked to pass on several debenture by- 
indo aggregating $ ng $1, 400,000 according to the Noy. 9 issue of the ‘‘Monetary 

™m 


TERnaDOne. Que.—BOND OFFERING.—Sealed bids addressed to 
O. Vezina, poey fn i faa! ——— until Nov. 23, for the 
purchase of $190,000 improvem — a@ coupon rate of 5%‘ 
maturing eumored on Oct. 1 from 1! 1929" to Ste inclusive. 
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MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT Drexel Building 





MINING ENGINEERS 





CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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We Specialize in 
City of Philadelphia 


PHILADELPHIA 
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Cotton— 


Friendship— 
Advertising— 


business. 


oping the initial introduction? 


Cotton Industry. 





A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 


4l,s 
4lbs 
58 


ae 
7 Biddle & Henry 


1522 Lecust Street 
Philadelphia 
Prtcate Wire to New York 
Call Canal 8437 
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AUGUSTA 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


~~ 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS xd BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Cotton Exchange 
Now York Coffee & Sanne Eechange I 
New ¥ Sugar nge Inc. 


tional Stik Excha I 
National Metal Exchange, Inc. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


, smc. 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 68rd Street 
182 West 3ist Street 
RK CITY 


NEW YO 
BOSTON DETROIT SAVANNAH 
PARIS, FRANCE 


BETHLEHEM 
COMMISSION MERCHANTS 
AND BROKERS 
Members 
New Yerk Steck E: e 
New York Cotton yy ? 
xchange, Inc. 


Wi ay, amen: e 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


nd 
COTT ONSRED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


F. B. KEECH & COMPANY 


62 BROADWAY, REW YORK 


Cetten Department 


Under the management of Edward M. Weld 
and omy ee Wells, formerly partners of 
Stephen M. 


eld & Oo. 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 











60 Beaver St., New York 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE§NO. 58 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


Stoeks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





James Talcott 


Inc. 
Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Cor. 34th St. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


271 Madison Avenue 


NEW YORK 
Established Over 85 Years 








Classified Department 











EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 

These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


His judgment is relied on by 8 
wide eircle of investors. 

He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 





UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 























TRADER. 


Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine 8t., N. Y. 


ANALYST—Industrial engineer with exe 
perience on sales, analysis of statistics 
and costs, estimates, specifications and 
construction of industrial, chemical and 
metallurgical plants, desires responsible 
position where conscientiou s and 
attention te duty will be appreciated. 
Address W. D. H. Box W124 care of Chron- 
icle, 90 Pine St., New York. 


























Established Broker in Philadelphia 
needs additional Capital for expan- 
sion of Unlisted Securities business. 
Unusual opportunity in existing Real 
Estate Mortgage issues. Might con- 
sider representing out of town firm 
with Philadelphia phone connection 
if they put up necessary funds to 
carry such transactions, and willing 
to do so on profit sharing basis. 
Address Box W 118, care Chronicle, 
90 Pine St., New York. 














XXXVIII FINANCIAL CHRONICLE [Vou. 127. 
financial Financial Ftusnctal a 


J. S. BACHE & CO. Cities Service Securities 


Established 1892 




















and 
New York Y ork Stock Exchange 
bers Board of Trade securities of the subsidiary companies 
as ise York Cotton Exchange of Cities Service Company may be Pask & Walbridge 
other leading Exchanges bought or sold at any of our 
42 Broadway 231 So. LaSalle St. following branch offices vein Geel 
NEW YORK CHICAGO mates —_— *«£ fora Mo. New Exchange 
Stocks Bonds Grain Cotton | aw —-- porn hina. 
Coffee Sugar Cocoa Rubber Saeee. Tl. = York, 
Foreign Exchange Cincinnati, Qhio Otiahoms OF city Okla 
Bought and Sold for Cash or Dallas ee Texas Pittsburgh | za, Pa. Fourteen Wall Street 
ed on Conservative Margin Denver, Colo. New York City 
Branch Offices io oe bien” Be. tn dosopiyg 
Buffalo — saad Hartford, Conn. kane, Web. 
Detroit Ft. Worth Houston, Texas oledo, Ohio 
pee Eomce a iid 
oO n . . 
Philadelphia New Haven elephone Rector 4900 


Roe Taylor 
San Antonio Temple 





Direct Private Wires to 
Montreal—Toronto—Ottawa 








The Bache Review sent on application 
d invited 


Orr nm 





























DYER, HUDSON & CO. 


Sesceaien to C. I. Hudson & Co. 
Established 1874 


Ames Emerich OTIS & CO. 61 BROADWAY, NEW YORK 














Established 1899 WHITEHALL 9902-18 
& O., Inc. Hl Underwriters of Municipal on ee ee 
and Corporation Securities (5th Avenue & 23rd Street) 
Dealers in securities of CLEVELAND 2581 Broadwa 
roa 
I American and Foreign New York Chicago Denver (Corner 97th Street) 
| aaron municipal- Detroit Cincinnati Columbus 
and corporations ; . Akron Pen Se noe New York | pons og OE 
olor o n 
H with established credits. Louisville San Francieso New York Cotton Exchange 
Members New York Stocx Exchange New York Curb Market Assn. 


New York Coffee Exchange 
Chicago Board of Trade 





Fiscal Agents 
Cable Address “Amich” 


5 Nassau Se. 105 S. LaSalle Se. |] 


ee ee ae Gs, Bs Walker & Co. ||| F. H. PRINCE & CO. 


fan Pranctece las Amegoles MEMBERS BANKERS 
—— New York—Chicago—St. Louis BOSTON: MASS. 


Stock Exchanges 


























HIGH-GRADE INVESTMENTS 











Hoactanp, ALLuM & (0. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 











: St. Louis Securities 


Members of New York_& Boston Stock Exchanges 





Broadway & Locust 
ST. LOUIS, MO. 

















BONDS 


PRINCE & WHITELY AC ALIYN => COMPANY 

































































Established 1878 ‘. 67 West Genes St.. Chicago 
Y iwau 

Thre. Investment Corpora‘ions 25 BROAD ST. NEW YORK Boston San Fraecisco Minneapolis f 
receive investment service from Uptown Office: Hotel St. Regis — if 

American Founders : 

CORPORATION Chicago = Cleveland = Akron 
50 Pine Street New York New Haven Hartford Albany 

Philadelphia Newark 
Established 1870 MEMBERS &) 





Dominick & Dominick New York Stock Exchange 


Members New York Stock Exchange Chicago Stock Exchange 


Cleveland Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Emery, Peck & Rockwood 
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Investment Securities 
INVESTMENT SECURITIES —_ 


of 
208 South La Salle St. 


SEASONGOOD, HAAS & MACDONALD gp ent CHICAGO 
$0 Brecdeag nw York Stock Excheee yorx| 4 P.W.CHAPMAN & CO,INC. 


116 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 
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